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251 West 57th Street corporations and deal 1 area 
cipal, rai and public utility 
eee London BONDS FOR INVESTMENT 


CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





64 Bishopsgate, E. C. 2 





Dillon, Tread ¢ Ge 


eect th and 
pb? oa 


List on Application 





CABLE ADDRESS SABA, NEW YORK 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$44,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents’ for domestic 
and foreign corporations, 
CHICAGO 


Boston New Yor«k 


Cable Address **‘Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





‘The Chase National Bank 


of the City of New York 


Capital $61,000,000.00 
Surplus and Profits 79,937,918.04 
Deposits - 1,048,009,157.21 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon 4 Malcolm G. Chace 
Albert H. Wiggin Thomas N. McCarter 
James N. Hill Robert L. Clarkson 
Daniel C. Jackling Amos L. Beaty 
Charles M. Schwab John McHugh Bi 
Samuel H. Miller William E. 8. Griswold 
Newcomb Carlton Henry O. Havemeyer 


Alfred P. Sloan, Jr. 1] Andrew W. Robertson 





— 


Frederick H. Ecker L. F. Loree «4 . a 
Carl J. Schmidlapp T oe 
Gerhard M. Dahl Robert ©. — 4 
Reeve Schiey , Samuel F. Pryor! 

H. Wendell Endicott} , Ma 
Jeremiah Milbank Ferdinand W. Roebling, Jr- 
Henry Ollesheimer Earl D. Babst as 
Arthur G. Hoffman FfancisH. Brownell 
F. Edson White James T. Lee 
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Investment Wouses and Drawers of Foreign Exchange 


PAPA 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Becurities bought and sold on commission 
oreign Exchange, Commercial Credits, 
* 7 Cable Transfers 


Oircu Letters for Travelers, available in all 
o parts of the world 


BROWN BROTHERS&CO, 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 





Bostox 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 
115 Broadway, New York 


Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


—. 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
Geo 


MUNROE & CO. 


Established 1851 
PARIS 


'* 


~ 


TANNES PAU 








wr 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders eneouted for all Investment Securities. 
Act as ap came & Corporations and negotiate and 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 

















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, AM, PARSONS & Co, 
NEw YorRK 
ag ri in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON Ross & CO. 


INCORPORATED 





Underwriters and Distributors 
of Corporation Bonds 





29 South La Salle Street 
CHICAGO 


New York San Francisco Boston 
































PORTER Fox 
& Go. 


UNCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovrTHnlLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York 


Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 

Detroit Providence Pittsburgh 
Portland, Me. 

1 Members of the New York, Boston, Chica 

'Cleveland, Pittsburgh, Detroit Stock Ex-, 

‘changes and The New York Curb Market 

4 Association ‘ 








Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 





OY al 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY 














RAILWAY 
EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


| Wlthell Watchins & Col 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


420 W. Adame Stree 68 Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 














SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








A. G. Becker & Co. 


Sound Securities 
for Investment 








Chicago New York 


and other important 
Financial Centers 












NEW YORK 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















Established 1858 


SUTRO & Co. 


Members New York, San Francisco and Los 
Angeles Stock Exchanges 


407 MONTGOMERY 8ST. 44 WALL BT, 
8AN FRANOISCO NEW YORK 























ALDRED & CO. 


60,Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 





1422 Walnut Street 





— | 















FINANCIAL CHRONICLE 





[Vor. 128. 

















weer 











WE in invite ing 


egarding the 
operations an soeuriten of the 
Aasoented Gas and Electric System. 


Founded in 1852 


Pro es in 18 States serving 
4, pulation in well-estab- 
lished caelie utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Conte! and Surplus 
$200 000,000 




















Investment and Financial Houses 








WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 
Detroit Stock Exchange 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


35 Congress St. 
Boston 


14 Wall St. 
New York 


Successors in New York to 
REMICK, HODGES & CO. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint — Windsor 


Members New York & Detroit Stock Exchanges 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 














Eppy BROTHERS & 
Members Hartford Stock Exchange 
New Britain HARTFORD MERIDEN 
65WMainst.  %3LewisSt. 45 colony St 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















GODDARD & Co. 


INCORPORATED 
New York 
Pittsburgh 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 


GODDARD, McCLURE &°CO. 
INCORPORATED 
PHILADELPHIA 


Cleveland 








Originators and 
Distributors of 
Investment Securities 

















GEORGE M._ForMAN & ComMPANyY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 
































PDDDD DDD OIE 


CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 
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STROUD & Co. 


incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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GHANDLER & (OMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 























Underwriters Distributors 


RAY-CALKINS COMPANY 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


and 











Joseph Walker & Sons 








J. S. Rippel & Co.. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 

















‘ & P 








PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


y 
Securities 
of the Pittsburgh District 
. 
PENNSYLVANIA 
MUNICIPAL BONDS 














—_F 











Lawrence Stern 
and Company 


ENCORPORATED 
Chicago - New York 


Underwriters 
of 
Conservative 
Investment 
Securities 


18 BROAD STREET 
NEW YORK 








Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc. Detroit 














BERTRON, GRISCOM & CO., Inc 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp"” 


INVESTMENT SECURITIES 


Transactions executed {n domestic 
and foreign markets 


Circular Letters of Credit 











Leon C. Murvock & Company 


INC. 


SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 

















Owned and controlled by 
New England’s Largest Trust Company 


Fp to Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
GoRPORATION 


38 Exchange Place, New York 
Whitehall 2330 





WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 


























Cammack, Clark & Company, Inc. 


Underwriters and Distributors 





MUNICIPAL BONDS 


INVESTMENT SECURITIES 

















Corporation Financing 
Originators & Distributors 





Spectal Rese Rie and Banks er a 
The Hanchelt Bond CG. CHICAGO 
39 souehrta: Sete Serect TELEPHONE STATE 8760 
NEELY&COMPANY || | THE0D0RE HOFFACKER. 








AND COMPANY 








185 So. La Salle St. CHICAGO 
Underwriters INVESTMENT 
Surety Guaranteed BANKERS 


First Mortgage Bonds 
THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 








‘56. PINE ST. NEW YORK 






















Dawes & Company | 


INCORPORATED 


Investment Securtties 
39 SOUTH LA SALLE ST., 


Chicago 








REINHART & BENNET 


i 
INVESTMENTS 
62 Broadway New York 














First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 


Investment Division of the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 


SANDERS, PHALEN & CO., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
: PHONE FRANKLIN 84460 














LEWIS -DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
111 W. Monroe St. Chicago 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° ° 
Surplus and Undivided 


This Com 
mittee, Court 


Profits, . 


ny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 


- $2,000,000.00 
$23,404,313.52 


It receives deposits subject to check and allows interest on daily balances. 
It holds and menente securities and other property, real and personal, for 
and in 


estates, corporations 


dividuals, and acts as Trustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 


FREDERIC W. ROBBERT, V. P. & Comptroller 


WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptr 


CARL O. SAYWARD, Asst. tary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 





NK LYMAN 
JouN J. PHELPS WILLIAM M. G 
LEWIS CASS LEDYARD CORNELIUS N. BLIS 
EDWARD W. SHELDON WILLIAM 


OCHAUNCEY KEEP 


ARTHUR OURTISS JAMES 
M. KINGSLEY 


8 
VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAM 


I SON PELL 
LEWIS CASS LEDYARD, JR. 








Foreign 


men es mmm" 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
ead Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital__....-- £4,000,000 
Paid-up Capital 
Reserve Fund 
fhe Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





~ 





Hong Kung & Shanghai 


BANKING CORPORATION 


en G): Gishal” Gicuckons Aah te H$50,000,000 
lap ongkong Our- 

peneyt, aa a ia hs ll ncn ina H$20,000,000 
Reserve Fund in Sterling. .......-.- ,000, 


ng 
Reserve Fund in Silver (Hongkong 
ER TSE. H$14,000,000 
Reserve bility of Pro 
(Hougkong Ourrency)---...-..--- H$20,000,000 
©. DE OC HUGHES, Agent, 
712 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_............... £5,500,000 
Paid Up Capital____...-2 2 1,750,000 
Meneree TURE... -cacsancnacontecncue 000, 

Deposits (3ist Oct. 1928)___....___- 33,834,405 


Head Office: 14 George Street, Edinburgh 
4iex Robb, Gen. Mgr. Magnus Irvine, Secretary 
Lendon City Office, 62 Lombard St. 
Kingsway Branch, 


{imperial - th AE. 


3 . Ge 

° . 

Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

334 Branches & Sub-Offices throughout Scotland 
Executry and ‘Trust business undertaken 








New York Agents: 
Irving Trust Company 





English Scottish and Australian Bank, Ltd 


Head Office 5 Gracechurch St., London, E.C. 
and 434 Branches & Agencies in Australia. 


Subscribed Capital. .......-. 22 £5,000,000 
OO . PEPEE pidee £3 ,000,000 
Further Liability of Proprietors... ..- £2,000 ,000 
Meperve TMOG § Sock hs eink 5 £3,000,.000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de 
scription transacted with Australia. 

E M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized. __...... a 
ae... £0 80'009 
Reserve Fund & Undivided Profits 21,584,846 
Branches in India, Burmah 
Settlements. Federated Malay 8 





tates, 


Mauritius and Dutch East Indies. New York 
ndentse, Bank of Montreal, 64 Wall 8t. 
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NATIONAL BANK 





of EGYPT 
Head Office - - - Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 




















Financial 




















PRINCIPAL and 
INTEREST 


The great interest 
we take in manu- 
| facturing securities 
is the principal 
reason for our 
success. 


Complete plants in both 
New York and Chicago - | 


FRED R. ESTY, President 
~ CENTRAL~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO | 
233-245 SPRING STREET 
NEW YORK 





























Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 








Foreign 


~———rrernreeooe 








Banque Nationale de Credit 


Capital (entirely 


paid in)_........ frs. 262,500,000 
wats ciedesieniain frs. 125,000,000 
Deposits__........ frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) a: 
Paid-up Capital................ o A séo0 
ian ft... 38;600;000 
Reserve Liability of Proprietors... 37. 


A ate Assets 30th Sept., 1928 _ 
eC. DAVIDSON, General Manager 


535 BRANOHES and AGENOIES in the 
Australian States, New Zealand, Fiji, Papua 
andated Territory of New Guinea), and Lon- 
on. The Bank pransacts every di ot 


Australasian usiness. Wool wd wane 
Produce Oredite arranged. 


Head Office: London Office: 
Googe Street, 29 THREADNEEDLE 
SYDNEY. STREET, - 2. 


Agents: Standard Bank of South Africa, Ltd., 
New York 








The National City Bank of New York 
Head Office; 66 Wau St., New York, U.S. A. 


Capital, Surplus and 
Undivided Profits...... 3146,000,000.00 
1,275,000 ,000 .08 


1,682,000,000.00 


BRANOHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO BICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENESUELA 


The Iaternational Banking 
maintains ite Head at 
66 Wau. Staezst, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCBLONA 

















Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 


Capital (fully paid)_............ $ 12,500,000 
Reserve Fund..................- $ 13,978,935 
DOPOGER Ss cc bc ceScndbescadcosciuca $223 ,370,756 
($5 to 12) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Exzecutre orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 


Ineorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Terento Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 








Ottawa Toronto Quebec 
HARLEY, MILNER & CO. 
Member: 


TORONTO 8TOOK EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








Canadian 


Canadian 











BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up------ $29,916,700.00 


Surplus and Undivided 
Profits 31,643,489.00 


Total Assets__-.-. over 870,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H 


General Manager; 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agqoctes: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street)s Chicago (27 South La Salle Street); 
Francisco, Bank of Montreal (San Fran- 
cisco) 833 California Street. 
In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
tee through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Investment 
Opportunities 


Present industrial, agricultural, for- 
estry and neral activities in 
Canada are such that investors 
in the Shares of Corporations en- 
gaged in them are enjoying sound 
security, better than average in- 
come eld and reasonable pros- 
pects of steady appreciation in 
principal. 

We shall be pleased to forward def- 
inite investment recommendations 
to inquirers in the United States 
and in all parts of the world. 

. {Bank of Montreal 
Bankers: {The Bank of Nova Scotia 
Oables: Haycock, Toronto; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member: Toronto Stock Exchange 














CINCINNATI 





Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
} aed York Stock Exchange 
ti Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 


New York Curb Market 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











ROBERTS & HALL 


New York Stock Mechenes 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 


#7 Dixie Terminal Bldg. Cincinnati 
202 Board of Trads Building 
Indianapolis 














JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Mantres! Stock Ezchange— 

Toronto Stock Exchange—Montreal 'b 

Market—Winnipeg Grain Exchange— 
Chicago Board of Trade 

Head Office; Royal Bank Bldg., Montreal 

Branches throughout Eastern and Central Canada 

















. R. DRUMMOND, Esq. 
Maj.~Gen. The Hon. S. C. NEWBU RN, c.M.c. | g,! 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


N. : 
R.A. R B. P. Alley 


,, B. Arscott ‘ 
New York Office, 16 Exchange Place 


Se J. STEPHENSON, 

OHN MORTON, Agents 

P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
change and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Oredit 
Ba. 3.2 ‘ A ne = vat cous 
— an xchange ness oO 
description transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
he Bank of Englan 
The Bank of Scotland 
Lloyds Bank, Limited 
National Brovinetal Bank Limited, 
Barclays Bank, Limited 














Royal Securities | 
Corporation | 
100 Broadway, New York 











Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfid. 








High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 


TORONTO OTTAWA 











—=5 








B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Ourb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 

















ST. LOUIS 


— 


Smith, Moore & Co. 


Investment Securities 











MONTREAL TRUST COMPANY 
EXECUTORS AND TRUSTEES Members St. Louts Stock Exchange 
MONTREAL St. Louis 





SPARTANBURG, &. C. 


PIII II IFO 





PLL PDL LID LL III 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 





SPARTANBURG 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Telephone 
W httehall 
4051 a 





Berdell Brothers 


Members New York Stock Exchange 
Public Utility. Securities 
39 Broadway, New York 


Private Phone 
to 


Philadelphia 








Dardelet Threadlock Corp. 


Electric Power Associates 


Electric Shareholdings Corporation 


Common Stock 


Reybarn Corporation 
United Founders Corp. 





| 




















American Tobacco 6s, 1944 

Bell. Bay & Brit. Col. 5s, 1932 
Chicago, So. Bend & Ind. 5s, 1937 
Consol. Gas Upilities 614s, 1943 


Kaufmagpn Dept. Stores 514s, 1936 
Midla Valley RR. Adj. 5s, 1953 


Int. Carbon com. & pfd. 
Northern Insurance Company 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8466 











BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 











Railroad 
Public Utility, Industrial 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock 


————— 





Central Gas & Electric pfd. 
Central Gas & Elec. 5)4s, 1946 
Federal Pub. Serv. 614% pref. 
Federated Utilities 514s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 
Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 





4 Shaffer Oil & Refining 7% pref. 
} Standard Gas & Elec. 7% pr. pref. 
! Standard Power & Light 7% pref. 


Utilities Power & Light 7% pref. 


H.M.Byllesby & Co. 


INC. 


New York 


Chicago 
111 Breadway 231 So. La Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Phtiadelphta 


























New York 


BODELL & CO. 
PROVIDENCE, R. I. 


New Haven Hartford Boston 














STANDARD 
O 
I 
L 
ISSUES 











CARL H.PFORZHEIMER & CQ 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phone: Hanover 5484 

















Jerome B. Sullivan 
GOVERNMENT ‘RR BONDS: 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to ' 
Bea Ka 


Orders executed in all markets 





No Margin accounts accepted 

















Chemical 


Bank & Trust 


Merger Stock 


Bought— Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 


Telephone Whitehall 8510 
PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 























Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 














Indiana Securities 


Fletcher American Company 














49 Wall St., N. ¥. Tel. Whitehall 4900 Bfembers of the New York Stock exchange The Po ky Bank 
Wires to Chicago, St. Louts and Hartford Sendai 
Detroit 
‘ 
. ee AMERICAN 
Pittsburgh Securities INTERNATIONAL 
CORPORATION 





Orders Solicited 








J.H. HOLMES & CO. 


Members New York and Pitisburgh Stock Ezchanges 
Members New York Curb Market 


120 Broadway 
New York 


Direct Private Wire 


Union Bank Building 
Pittsburgh, Pa. 











163 Wall St. 


514s, Due 1949 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
Telephone, Whitehall 3780 























FINANCIAL CHRONICLE Ix 


ef) TRADING DEPARTMENT (3 


ees ss an eee eee > 












































































































































































































Continental ¢ Gas & Electric 
P b 7% Prior Preferred 
avanna ‘_ 
sah Broad River Power 
[Sugar Refining 7% Preferred 
Corporation Mc Dowe tt « HerpLinc 
Members New York Curb Market 
150 Broadway New York, N. Y. 
Piieesad and Telephone Rector 6231 
Common Stocks ————SS=—=—_—== 
- Aviation 
Stocks 
Brokerage and 
Bought—Sold—Quoted Statistical Service ||| Curtiss Airports 
scsi Western Air Express 
National Air Transport 
FARR & CO. TEFFT & Co. 
Memb New York Stock Exchange Members New York Stock Exchange 
90 Wall St., New York 5 Nassau Street New York 
UPTOWN BOSTON Telephone Rector 5400 Adams & P eck 
277 Madison Ave. 15 Congress St. 63 Wall Street New York 
Telephone Bowling Green 8122 
Inactive 
Tos Esompt Utility Securities 
Inquiries Invited S t Tes m Muni I Inquiries Instted. 
MANCHESTER TERM. 7s A. P. BARRETT & CO. 
G. L. MILLER & CO. Bonds_ || R. S, DICKSON & COMPANY, Inc. | telephone” nan Charlee & Lexington ee. 
OREGON tok 5s siete ty in nian: ae Baltimore, Md. 
HELENA RUBE IN Pfd. a sees. .- —————— , 
OKLAHOMA RWY. 5s em — — 
UNION GAS oe We have active markets in 
ABENDROTH BROS. 8s Conti nite Mah 
EASTERN MFG. CO. 7s PITTSBURGH SECURITIES atin: 
hi—Sold—Quoted Central Trust Company 
H . D. KN OX & Co. S. M. Vockel & Company Nat. Bank of the Republic 
Members Unlisted Securities Dealers Ass’n Members New York Stock Exchange Chicago Trust Company 
a1 ee ee — Boston oiusburoh Siock Bachance Northern Trust Company f 
PITTSBURGH, PA. Atlantic 7878 OG &TRACY 
4 Ri ERS & R. : 
ALASKA MEXICAN XV 120 So. Li Salle St. State 4I51 / 
ALASKA TREADWELL CHICAGO / 
BUNKER HILL & SULLIVAN : ays —wegee™- 
DI GIORGIO FRUIT UNITS Rhodesian 
ELECT. PRODUCTS—COLORADO e 
FOKKER AIRCRAFT Selection Trust 
PACIFIC AIR TRANSPORT TRUE SECURITIES CO. 
WESTERN AIR EXPRESS Investment Bonds 
—— 231 South La Salle Street 
Martin Judge, Jr., & Co. CHICAGO 
* SAN FRANCISCO THEODORE PRINCE & CO. ||||_ Poton Cedar Rapide Los Anectes 
Members New York Stock Exchange 
Members New York Curb Market 
ST. LOUIS PIL ADELA, Fe ee ee oerOn 
Newport Co., Common Kingsley 0600 Liberty 44 . a 
ee Ges “A”’ and Common White Star Refining 
Rice Stix Dry Goods Co. Company 
Godchaux Sugar Co., Preferred 
Illinois Power & Light, $6 Pfd. eo " A High-Grade 
City =< Lad 5s, 1934 Ch vei” se in Investment Issue 
East St. Louis uburban 5s, 1932 icago ity y- E 
Stat See Ge 20 Chicago Railways Asslvits on sequen 
Trading Dep icago Kapil ransit 
elieek inn 2 Riecttien GEORGE J. HUEBNER & Co. 
MARK C. STEINBERG & CO. Bought—Sold—Quoted pancitanbers Darolt Sack Bachange 
- enobsco a: el. erry 
New York, Chteago and St. Louts Edwin L. Lebdell & Co., Inc. DETROIT 
300 N. eunbenk St. Louts, Mo. THE ROOKERY, CHICAGO | Jackson Office Dwight Bldg. 
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. FOR SALE 
Iowa Southern Utilities 6s, 1943 Chester Water Ist Pfd. 
Narragansett Electric 5s, 1957 Cons. Mach. Tool Corp. 7s, 1942 
Southern Colorado Power 6s, 1947 Monmouth Cons. Wat.Co.5s, ’56 
es ge ogg’ ~y Ss, 1943 Penn State Water Co., 5148, 1952 
ee ae sic clon: Peoria W. W. 1st & Ref. 5s, 1950 
Bought—Sold—Quoted Peoria Water Works 4s, 1948 


Roanoke Water Wks Co. 5s, 1950 


R U T T E R & C O ‘ St. Jos. Water Co. 5s, dus 1941 


Shenango Valley Wat. Co. 5s,’56 
14 WALL ST., NEW YORK Terre Haute Wat. Wks. 6s, 1949 



























































































































































New York, Rector 4391 Philadelphia, Rittenhouse 2267 Union Water Works Co. 51s, 42 
Wickwire Spencer Steel, All Iss. 
& MACGREGOR | H. C. SPILLER & CO. 
PP cbt: Bidg., Pittsburgh, Pa. Bi Pilg 27 State St. 79 Wall St. 
Michigan Steel Corp. 6s, 1938 Budd Realty________- 6s, 1941 evento lt we: Mhiwcenoes. 
U. S. Refractories 6s, 1942 Eastern Penna. Ry__5s, 1936 
Penn Fed. Corp. 7% Pfd. & Com. wm Val. Tran_1st 4s & 5s 
Sloan & Zoek Co. 6s, 1933 uthern Ice & Util__6s, 1946 
RAILWAY AGENCY 
EXPRESS 
Northwest LiLey, Buizzarp & Co. 5s, 1931-1949 
Securities PACKARD BLDG ~ ne, 
MANOvEn soos onus} TELEPHONES {RITEMNOUSE 2320-2 
Lane, Piper & Jaffray, hac. ||) ——————————" |} 
dain, 8 moral Bull & Eldredge 
rn WELLINGT@N BILL & Cé., {ne. Members New York Stock Exchange 
20 Broad St., N. ¥. Tel. HANever 4760 
Norfolk & —— Tract. ae} ines, 190, Broadway : 
5s, 19 
> Investment Securities 
Jenkins, Whedbee & Poe ws wan be 
Members Battimeore Sieck Exchange Alton St. Louis aieee 1st 7s, 1947 
BALTIMORE, MD. Tg rephegenn 
New York Telephone: Rector 3446 Monsanto Chemical Works 514s, 1942 
Phila. Tel.: Rittenhouse 3940 Alton Ry. & Illuminating 5s, 1939 
SALMON, WEED EDWARD D. - JONES & CO. 
Specialists in 
The Procter & Gamble Co. ph sega aoa Saar ice, 
Cemmon Stock snearperates Chestnut 7 
a ~ Phy? ps Insurance and 
THE IRWIN -BALLMAN CO. Neieeed Poe Giclee ne 
830-332 Walnut St. Industrial Securities 
CINCINNATI, O. 63 Wall St., New York BOWling Green 5858 In vestment 
Prudential Ref. 6¥4s_____._.__- 1943 *° 
Norfolk Ry. & Light Be__.._.._- 1949 Securities 
Georgia & Ala. Term. 5s______.- 1948|| Colgate-Palmolive-Peet Co. 
SM 6% Pref d Stock 
Rosemary Mfg. 7)4s 1937 edna pares INGALLS & SNYDER 
STEIN BROS. & BOYCE sqiimbes Seo York Sek Rchaney 
Established 1853 po aa = 
New eck —_Baittmore EDGAR, RICKER & CO. “— 
BALTINORE ED. East Water & Mason Streets 
New York Telephone: Barclay 4650 a Senn 

















Joint Stock Land Bank Securitie 
J.C. Penney, Rights & New Com. 
Manhattan Financial A & B 


G A R D N E F & o Oo. National Food Products Warrant 
Mombore{ Now Fork Bock Eschenge Nehemiah Friedman & Co., Inc. 


New York Curb Market 74 Trinity Pl., N. Y. Bowling Green 2538 

















20 BROAD STREET, N. Y. Tel. Hanover 0740 
C. R. I. & Pac. Gen. 6s__1988 New England RR. 4s____1945 WE PAY CASH—ALL ISSUES 
Erie Pa Coal Coll. 4s____1951 St. Paul & Duluth 4s____ 1968 G. L MILLER & COMPANY 
Long Island Gen. 4s____1938 Utah Light & Trac. 5s___1944 ADAIR REALTY & TRUST ce. | BONDS 
Missouri Pacific 3d 4s___1938 Denver & Rio Grande 4s_1936 AU Interest-Paying and Defaulted 
N. & W. Pocahontas 4s__1941 Third Avenue Ist 5s8_____ 1937 | May & Company 











32 B’way, N. Y. C. Tel. Han. 1709 
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WANTED 





Stollwerck Chocolate Co. 1st pfd 
Suncook Mills pfd. 

Bates Manufacturing Co. 
Everett Mills 

Hamilton Woolen Company 
West Point Manufacturing Co. 


HOTCHKIN CO. 


53 State St., Beston, Mass. 


Cable Address 
“Tockin”’ 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Recter 6540 


Specialists 
Bank and Insurance 
Company Stocks 


Private Telephene to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 



































St. Louis Securities 


STI Co. 
Members St. Louls Stock Exchange 


























E. R. Diecs & Co. 


(Incer perated) 
Investment Securities ; 
Specializing in Public Utilities 

46 Cedar Street New York 











=— 
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rrr 














120 Broadway 





IOWA NEBRASKA POWER & LIGHT 5s, 1957 
FLORIDA POWER & LIGHT 5s, 1954 

OHIO POWER 44s, 1956 

DRIVER HARRIS 6s, 1942 

ELEC. REF. BLDG. 6s, 1936 


GUARDIAN 


IDEWROMU? COMPANY 


INCORPORATED 























ow York Stock Exchange 
Louis Stock Exchange 
New York Curb (Associate) 


St. Louis Securities 


WALDHEIM-PLATT &@. 


Investment 
Securities 


513 Olive Street 
CEntral 8400 


Members iS 








St. Louis 


Packard Motor Car 


when issued 


Newburger, Henderson & Loeb 


New York and Piiledetohia Stock Exchanges 
New York Curb Market 
100 Broadway, New York 
Phone Recter 7060 








Central of Georgia Railway 


Refunding and General 5s, Series “‘C”’ 
due April 1, 1959 


J.S. WILSON JR., & CO. 


Members: New York Stock Exchange 
Baltimore Stock Exchange 
Associate Member New York Curb Market 


Calvert Building, BALTIMORE, MD. 
Plaza 4820 


T Bank & nourance Stocks J 


BrReemHALt, Ki_Louen 
&Ce., Inc. ew hy: 








= =" 











Associated Gas & Electric 


Conv. 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 
of America, Common 


DE FREMERY & GC, 


SAN FRANCISC® 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG, 











STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Nor. Texas Traction 5s, 1933 
Minn. & St. Louis 4s, 1949 Ctfs 
Spokane Internat. Ist 5s, 1955 
‘Cin. Ind. & West. Ist 5s, 1965 
Kan. Mem. & Bir. 4s & 5s, 1934 
New Orl. Gt. Nor. Ist 5s, 1955 
Un. Term. of Dallas 1st 5s, ’42 
Monon Coal Co. Ist 5s, 1936 
Mo. Pacific secured 514s 


WOLFF & STANLEY 


Telephene Hanover 0088 
32 Broadway, N. Y. 











Lamborn, Hutchings & Ce. 


87 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 
San Francisco Office: 235 Montgomery St, 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. ¥. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAG® STOCK EXCHANGE 
NEW Y@RK COCOA EXCHANGE 


MEMBERS; 











RUBBER EXCHANGE OF N.Y. 
WINNIPEG GRAIN EXCHANGE 








Bank Stocks 


PUBLIC NATIONAL 
IRVING TRUST 


MANUFACTURERS TRUST 
GUARANTY TRUST 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New Yerk 
Tel. Hanover 4370 
Private Wire to St. Louis 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








General Electric Co. 
Deb. 314s, due 1942 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














Adams Express 4s, Coup. & Reg. 
New Amsterdam Gas 5s 
Consolidation Coal 414s 
Fairmont Coal 5s 

Northern Ohio Tr. & Lt. Issues 
Flour Mills of America Issues 
Dardelet Threadlock 

Puget Sound Pr. & Lt. $5 Pfd. 
American Bemberg 

American Glanzstoff 

Pie Bakeries of Amer. Pfd. 

Iowa Central 4s, C-D 


SAM’L GOLDSCHMIDT 


Phone Hanever 9650 25 Bread Stree 
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ECURITY-FiR ST NATIONAL 
BANK OF LOS ANGELES 


Capital, Surplus and Undivided Profits $50,000,000 





Weees ED by consolidation of Security Trust & 
Savings Bank and Les Angeles-First National 
Trust and Savings Bank, combining two of the 
oldest and largest banks ef Southern California. 





The Security-First National is fully 
equipped te de every kind of bank- 
ing business, and has branches 
extending from Fresno and San 


Luis Obispo to the Imperial Valley. 











Jj. F. SARTORI 
HENRY M. ROBINSON President and Chairman of 
Chairman of the Board the Executive 
Frotices Meetings 
American European THE BROOKLYN CITY RAIL ROAD 
pet COMPANY. 
Securities Company 385 Flatbush Avenue Extension 
rooklyn, N. Y. 


To the Holders of the Common Stock 
of American European Securities 
Company: 


At the Special Meeting of the 
Stockholders held on May 15, 
1929, the Stockholders adopted the 
resolutions and voted to amend the 
Certificate of Incorporation of the 
Company as set forth in the notice 
of the meeting dated March 7, 
1929. The Certificate of Amend- 
ment of the Certificate of Incor- 
poration has been duly filed and is 
now effective. 


The Executive Committee of the 
Company at a meeting held May 21, 
1929, pursuant to the authority con- 
ferred yn them by Article Fourth 
of the Certificate of Incorporation 
as amended, designated June 3, 
1929, as the ‘date as of the close of 
business on which date there will 
be issued to each holder of record 
of the Common Stock of this Com- 
pany one additional share of such 
Common Stock for each share 
thereof then registered in his name. 


The Certificates for the additional 
shares of Common Stock so to be 
issued will be forwarded by mail 
as soon as possible after the close 
of business on June 3, 1929. 


G. C. FETHERSTON, 
Secretary 


Dated: Jersey City, N. J., 
May 21, 1929. 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
SOUTHERN MUNICIPAL AND 

CORPORATION BONDS 





NOTICE OF SPECIAL MEETING 
OF STOCKHOLDERS 


To the Stockholders of 
The Brooklyn City Rail Road Company: 


Notice is hereby given that a Special Meetin a. 
of the stockholders of The Brooklyn City Ra 
| oo ee Ay be held at the office of said 
gy 385 Flatbush Avenue Extension, 
oe t th day of June, 1929, at 11 o’clock in 
the forenoon, to consider and act upon the adop- 
tion of an agreement of consolidation and merger 
between The mg oe City Rail Road Company, 
Nassau Electric Ra med Company, The Coney 
ae and Brooklyn R: Company, Brook- 
ae. Queens County cae Suburban Railroad 
ompany, and Coney Island & Gravesend Rail- 
way Company, and the directors of each of said 
companies, for the consolidation and merger of 
the capital stock, franchises and + erties of 
each of said companies into and wit e Capital 
stock, franchises and properties of a. and all 
of the other of said companies, under the name and 
ownership of a new corporation to be known as 
Brooklyn and Queens Transit Corporation, or 
by some other appropriate name, and to consider 
and act upon any other matter or thing which 
may come before the meeting for its consideration 
in connection therewith. Transfer books will 
be closed May 18th, 1929, and remain closed 
until June 5th, 1929. 


BY ORDER OF THE 
BOARD OF DIRECTORS, 
8. B. OLNEY, Secretary. 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
the Company, 25 Broadway, New York, N. Y., 
on Monday, the seventeenth day of June, 1929. 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, and for the 
transaction of such other business as may come 
before the ar gees including the consideration, 
approval and ratification of all acts and pro- 
ceedings of the Board of Directors duri the 

past year, and of all matters that may be referred 
to in the Annual Re to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as of 3 
o'clock P. M., Monday, May 27, 1929, will be 
entitled to vote at this m eeting. 


By Order of the Board of Directors. 
J. W. ALLEN, Secretary. 








Liquidation 





—orn— oor nnn 


The Bloomfield National Bank, located at 


Bloomfield, in the State of New Jersey, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
to present the notes and other claims for payment. 
LEWIS K. DODD, President. 


Dated, April 16, 1929. 








Tradin : Department 
Equit. Bldg. (Phila.) Ist 6s, Serial 
Lehigh Val. RR. Ann. 44s and 6s 
Equit. Bonded Mtge. Co. ist 6s, 1934 
Cent. States Ed. Deb. 6s (W. W.) 1949 
Harrisburgh Lt. & Pr. Ist 5s, 1952 
United P.S.Co.Deb.(W.W.) 614s, ’33 
Luzerne Co. Gas & Elec. Ist 5s, 1948 
City of Phila. 314-4-414-414-5-5 44-54 





Biddle & Henry 


1522 Locust Street, Philadelphia 


Members of 
Philadelphia Bock i Exchange 
Baltimore Stock Exchange 








Amer. Investors, Class B Stock 
Lehighton Wat. Supply 5s Nov.’29 
Municipal Service Co. 6% Pref. 
Penna.-Ohio Pow. & Lt. 54s & 6s 
DuPont Motors Common 

N. Y. Interurban Water 5s, 1931 
Metropolitan Edison 6% Pref. 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Assoc. Gas & Electric, 414..1949 
Prosperity Co. 

City Service, 56s____._--.---- 1963 
City Service, 5s______-__-_--.- 1969 
Sylvania Insurance 

L. C. Smith & Corona Typewriter 
Independent Fire Insurance 


SAMUEL McCREERY & CO. 


Members <4 Py Ft and ee 


Mutual Trust Bui fiding, Philadelphia 
Private Telephone to 
New_York and Baltimore 

















Public Service Corp. N. J__All Issues 
E. G. Budd Mfg. Realty_-_--All Issues 
Glenside Woolen Mills 7/4s_---- 1937 
P. R. T. Underliers. 


Samuel K. Phillips & Co. 
Members Phtladelphia Steck Exchange 
Packard Building PHILADELPHIA 
New York Telephene Hanover 4773 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Steck Exchange 
Philadelphia Telephone Lombard 6310 





J. B. STETSON & CO. 


Common and preferred 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Middle West 
Utilities Company 


Notice of Divi 
on Prior Lien Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of Two 
Dollars ($2.00) upon each share of 
the outstanding Prior Lien Stock, 
having a par value of $100 a share, 
and One Dollar and Fifty Cents 
($1.50) upon each share of the out- 
standing $6 Cumulative Non Par 
Prior Lien Stock, payable June 15, 
1929, to the holders of such Prior 
Lien Stock, respectively, of record 
on the company’s books at the 
close of business at 5:00 o'clock 
P. M., May 31, 1929. 


EUSTACE J. KNIGHT, 
Secretary. 
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a 
ARMOUR anp edie | 


Tue Board of Directors of 
Armour and Company met 
on May 17 and declared the 
following dividend: 
ARMOUR anp COMPANY 
(ILLINOIS) 


A quarterly dividend (134%) on 
the preferred stock, payable July 
I, 1929, to stockholders of record 
June 10, 1929. 


ARMOUR anp COMPANY 
OF DELAWARE 
A quarterly dividend (134%) on 
the preferred stock, payable July 
1, 1929, to stockholders of record 
June 10, 1929. 








E. L. LALuMIER 
Secretary 

































The 
North American 
Company 


QUARTERLY DIVIDENDS 





Ho. 101 on Common Stock ef 2%4% 
in Common Stock (at the rate of 1 /: 
of one share for each share held); and 


No. 32 on Preferred Stock of 1 
im cash (at the rate of 75 cents per 


Will be paid on J 1, 1929 to 
record 


respective stockholders at the 
elese of business on June 5, 1929. 


Robert Sealy, Treasurer 


a 
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Directories 


NS of new telephone directories 
are distributed to subscribers twice 
a year by personal messenger. The Asso- 
ciated Companies of the Bell System 
publish annually more than 1,900 differ- 
ent directories, totalling over 31,000,000 
copies. The telephone books have be- 
come the directory of the nation. This 
comprehensive service is one of the fac- 
tors in the growth of the telephone 
habit in this country. 


American Telephone and 
Telegraph Company Stock— 
A Conservative Investment 


The Bell System has shown every year a 





195 Broadway 





by the 








continuous growth in both telephones 
and plant investment. Back of American 
Telephone and Telegraph Company 
stock is a total plant investment of over 
three and a quarter billion dollars. The 
Bell System is spending more than $1000 | 
a minute night and day for plant and 
equipment. 

The Bell System aims to provide a 
telephone service for the nation more 
and more free from imperfections, errors 
or delays and always at a cost as low as 
is consistent with financial safety. 


May we send you a copy of our booklet, 
“** Some Financial Facts’? 


BELL TELEPHONE 
SECURITIES CO. Juc. 


San 


New York City 








Dividends 


OTKAM 


GOLD STRIPE 














Swift & Company 
Dividend No. 174 


Dividend of Two Dollars ($2.00) per share on 
the capita! stock of Swift & Company, will be 
paid on July 1, 1929, to stockholders of record, 
June 10, 1929, as shown on the books 
Company. 


U.S.Yards, Chicago. C. A. PEACOCK, Sec’y 


of the 


No. 1 


NOTICE OF DIVIDEND 
Notice is hereby given that dividend 
of ten cents (10c) per share has been declared 
upon the outstanding stock of the New Quincy 


ining company, payable May 27, 1929, on 
stock of record on ay 15, 1929, at 2 o'clock 
p.m. Holders of stock standing in names of other 
persons, desiring the dividend, should have the 
same transf at once. 
NEW QUINOY MINING COMPANY, 

By William Doidge, Secretary. 





705 Continental Bank Bidg. 
Salt Lake City. 











Dividends 


LEHIGH VALLEY COAL SALES CO. 
New York, May 23, 1929. 

The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend of 
Ninety Cents share, payable June 29, 1929, 
to those s olders of the ome who are 
holders of full-share certificates of stock, regis- 
tered on the company’s books at the close of 
business, June 12, 1929. ‘Transfer books will be 
closed from June 12 to June 29, inclusive. 


W. J. BURTON, Secretary & Treasurer. 


LEHIGHS3VALLEY COAL CORPORATION 
aieseitiall __New York, May 23, 1929. __ 

The Board of Directors of the Lehigh Valley - 
Coal Corporation have declared a dividend of 
Seventy-Five Cents share, pre July *1, 
1929, to those stockholders of the Company 
who are holders of full-share certificates of pre- 
ferred stock, r tered on the Company's books 
at the close of business, June 12, 1929. 


W. J. BURTON, Secretary & Treasurer 


UNION CARBIDE AND CARBON CORP. 
A cash dividend of sixty-five cents (65c.) 
share on the outstanding capital stock of this 
ee has been declared, payable July 1 
1929, to stockholders of record at the close of 
business My 31, 1929. 
ILLIAM M. BEARD, Treasurer. 


THE UNITED GAS IMPROVEMENT 
COMPANY 


N. W. Cor. Broad and Arch Streets 
Feats Philadelphia, Pa., April 24, 1929. 

The Directors have this day declared a quar- 
terly dividend of two and one-quarter 
#13 ¥% per share) on the Capital S of this 

ompany, payable June 29, 1929, to 
bolder of record at the close of business May 


, 1929. 
Checks will be mailed. 
I .W .MORRIS, Treasurer. 
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communities. 


location. 





Ess 


HE healthy results of the extension 

of electric service to non-metropoli- 
tan centers of the country are being 
evidenced in the constant equalization of 
agricultural efficiency with industrial 
efficiency, and in the encouraging signs 
of the growth of industry in small 


The subsidiaries of the National Electric 
Power Company, which now provide an 
ample supply of electricity at reasonable 
rates in 1,621 non-metropolitan com- 
munities in the Eastern United States, 
are performing a vital service for the 
advancement of agricultural efficiency 
and for the betterment of industrial 


—zaaZ 


NATIONAL ELECTRIC 
POWER COMPANY 


















































| Consolidated Automatic Merchandising 


Corporation 
“C. A. M. Co.” 
245 Fifth Avenue, New York City 


The Board of Directors have declared the fourth 
regular quarterly dividend of 8714 cents per share on 
the Preferred stock, payable June 15, 1929 to holders 
of record at the close of business on June 5, 1929, 


J. CYRIL DONOGHUGS, Seoretery. 
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Dibidends 


NORTHERN PIPE LINE COMPANY 
26 Broadway 
New York, May 11, 1929. 


~ A dividend of Two Dollars ($2.00) per share 
has been declared on the $50.00 par <A Capital 
Stock of this Company, payable July 1, 1929 to 
stockholders of record at the close of business 


June 7, 1929. 
J. R. FAST, Secretary. 


_s 
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INTERNATIONAL SALT COMPANY 
475 Fifth Avenue 


A dividend of ONE and ONE-HALF PER 
CENT (14%) has been declared on the capital 
stock of this Company, Payable July 1, 1929, to 
stockholders of record at the close of business 
June 15th. The stock transfer books of the 
Company will not be closed. 


H. J. OSBORN, Secretary. 


Dividends 


GEORGE A. FULLER COMPANY 


949 BROADWAY, 
NEW YORK CITY 
At a meeting held to-day, the Directors of this 


pe ye ny declared les oar dividend 
of one dollar and fifty cen Z a partici- 
di accordance the provi- 


of Amendment of the 


neorporation of the Com . as 
amended, based upon the fiscal year ending April 
30th, 1929, of two dollars and sixty-eight cents 
($2.68) per share, on each share of its Cumulative 
and Participating Prior Preferred stock, issued 
and outstanding, which dividends are payable en 
July ist, 1929 to stockholders of at the 
close of business on June 10th, 1929; and also 
declared the regular quarterly dividend of one 
dollar and fifty cents $1.50) and a participating 
dividend, in accordance with the provisions of 
the Certificate of Amendment of the Certificate 
of Incorporation of the . 
based upon the fiscal year 
1929, of one dollar and ninety-two cents ($1.92) 
on each share of ite Cumulative and Participating 
Second Preference , issued outstanding, 
which dividends are able on July Ist, 1929 to 
at the close of business on 
June 10th, 1929 


stockholders of 
t Dated, New York, May 17th, 1929. 
B. M. FELLOWS, Treasurer. 














THE TEXAS CORPORATION 


DirviEND Ge) NuMBER 11 


A dividend of three percent (3%) or 
75¢ per share, on the par value of the 
shares of The Texas Corporation was 
declared today, payable on July 1, 1929, 
to stockholders of record as shown by 
the books of the corporation at the close 
of business on June 7, 1929. 

The stock transfer books will remain 
open. 

C. E. Woopsrince, Treasurer. 
May 21, 1929. 




















PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


INTEREST 


The semi-annual interest, due 
June 1, 1929, on Public Service 
Company Northern Illinois 
First Lien and Refunding Mort- 
gage 54% Gold Bonds, Series 
A, is payable on that date at 
Continental [llinois Bank and 
Trust Company, 231 South La 
Salle Street, Chicago, Illinois, 
and at Bankers Trust Company, i 
in the Borough of Manhattan, 
New York City, New York. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By George R. Jones, Treasurer 


























The American Sugar 
Refining Company 


15@th Preferred Dividend 
129th Common Dividend 


On the Preferred Steck a dividend 
of one and three-quarters per cent, 
payable en the secoud day of July, 
1929, te stockholders of record on the 
fifth day of June, 1929. 

On the Common Steck a dividend of 
ome and ene-quarter per cent, payable 
om the second day ef July, 1929, to 
stockholders of recerd on the fifth day 
of June, 1929. 

The Transfer Books will net close. 

HENRY EDGCUMBE, Secretary 


Northern Mfg. Co. 


On May 9th, tke Board of Directors of 
the Northern Manufacturing Company de- 
clared a quarterly dividend of $.19 per share 
on the outstanding Preference Stock, payable 
June 1, 1929, to stockholders of record at 
the close of business May 20, 1929. 


E. A. TRACEY, Vice President. 




















Electric Power & Light Corporation 
Preferred Stock Dividend No. 17 


The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Electric Power 
& Light Corporation has been declared for pay- 
ment on July 1, 1929, to stockholders of record 
at the close of business June 13, 1929. 

A. C. RAY, Treasurer. 
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$10,000,000 
City of Philadelphia 4% or 4%% Loan 


Dated June 1, 1929 Interest Payable January 1 and July 1 


$7,000,000—50-Year 414, or 414% Registered and Coupon Loan—Due June 1, 1979 
$3,000,000—30-Year 41/4, or 414% Registered and Coupon Loan—Due June 1, 1959 


With the option to the City to redeem at par and accrued interest at the expiration of twenty (20) years from the 
date of issue of this loan, or at any interest period thereafter upon sixty (60) days’ notice by public advertisement. 






Free from All Tax in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia loans enjoy a high investment standing. They are owned largely by 


savings funds, trust estates and conservative institutions. 


Negotiable interim certificates will be issued if desired, pending engraving of permanent 


certificates. 


Loan certificates will be interchangeable as to form from registered to coupon or from 


coupon to registered, and re-exchangeable from one to the other from time to time at option 
of holder, and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Monday, June 3, 1929, 


at 11 o’clock A. M. (Eastern Standard Time). Bids must be on form which may be had 
on application to Mayor’s Office, and must be accompanied by certified check for five per cent 
of par value of the amount of loan bid for. The right is reserved by the undersigned to reject 
any or all bids, or to award any portion of the loan for which bids shall be received, as they 
may deem best for the interests of the City. 






Full descriptive circular furnished on application to the Mayor’s Office. 


HARRY A. MACKEY, Mayor 
WILLB HADLEY, City Controller 
AUGUSTUS TRASK ASHTON, City Solicitor 
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Independence 








General Public 
Service Corporation 
$6 Dividend Preferred Stock 
DIVIDEND NO. 14 
(e) A $1.50 quarterly dividend is payable 
Aug. 1 to stockholders of record July 


10, 1929. 
; HOWARD F. NEILL, Treasurer. 




















; General Public 
In the valuation of commercial Service Corporation 


$5.50 Dividend Preferred Stock 
DIVIDEND NO. 6 
A $1.37 uarterly dividend is pa 
ae y thay i to Stockholders of vosead 
July 10, 1929. 
HOWARD F. NEILL, Treasurer. 


properties, office buildings, 
apartments, stores, hotels, etc. 
—disinterestedness is of prime 











importance. Our own disinter- 








estedness is assured by exacting General Public 
standards, and by the fact that Service Corporation 


Common Stock 
DIVIDEND NO. 3 


ate, or finance property. We are A semi-annual dividend of 3-100 of a 


share of Common Stock per share of 
Common Stock is payable June 29, to 
Stockholders of record June 3, 1929. 


HOWARD F. NEILL, Treasurer. 


we do not buy, sell, build, oper- 


solely appraisers. 
THE 




















AMERIGAN AP PRAISAL Eastern Texas Electric Co. 


Preferred Dividend No. 19 
GOMPANY A $1.75 quarterly dividend is 

NATIONAL ORGANIZATION § payable JULY 1, to Stock- 

holders of record JUNE 5, 1929. 


Stone & Webster, Inc, Transfer Agent 
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We take pleasure in announcing the formation of the 


J. HENRY SCHRODER TRUST COMPANY 


46 William Street 


Organized under the laws of the State of New York, 


Member of the Federal Reserve System. 


May 24, 1929. 


Tue J. Henry Scuroper Trust Company offers 
a complete domestic banking and trust company 
service in addition to the facilities provided 
by the J. Henry Schroder Banking Corporation. 


Julius H. Barnes 
President, Barnes-Ames Company, New York 


Directors 


ee ar cree 


Stephen Paul 
Vice-President, J. Henry Schroder Banking 


Gerald F. Beal 


Vice-President, J. Henry Schroder Banking 
Corporation, New York 


H. G. P. Deans 


Vice-President and Director, Continental 
Illinois Bank & Trust Company, Chicago 


Prentiss N. Gray 
President, J. Henry Schroder Banking Cor- 
poration, New York 


John MeHugh 
Chairman of the Executive Committee, The 
Chase National Bank of the City of New York 


Corporation, New York 


Manuel E. Rionda 
Vice-President, Czarnikow-Rionda‘Company, 


New York 


Baron Bruno Schroder 
Messrs. J. Henry Schroder & Company, 
London 


John L. Simpson 


Vice-President, J. Henry Schroder Banking 
Corporation, New York 


Frank C. Tiarks 
Messrs. J. Henry Schroder & Company, 
London 


George A. Zabriskie 
Pillsbury Flour Mills Company, New York 


J. HENRY SCHRODER BANKING CORPORATION 












































STEIN Bros. & Boyce 


We take pleasure in announcing 
the opening of a branch office at 


513 Atlanta National Bank Building 


ATLANTA, GA. 


under the management of 


MR. CAMPBELL McD. KRENSON 


STEIN BROS. & BOYCE 


Established 1853 
6 S. Calvert Street 
BALTIMORE, MARYLAND 


Members New York, Baltimore and Washington 


Stock Exchanges 


Associate Members New York Curb Market 

















el 





New York City 
Dividends 
—- =a | KANSAS CITY POWER & LIGHT COMPANY 
Seo, a Kansas City, Missouri. 
FIRST PREFERRED, SERIES “B,” 
1853 1929 DIVIDEND NO. 10. 


Kansas City, Missouri, May 15, 1929. 
The regular oy & dividend of $1. 50 per 
share on the First Preferred, Series ‘‘B’’ Stock of 
the Kansas City Power & Light Company has 
been declared yy July 1, 1929, to stock- 
polaers of record at the close of business, ip 8 14, 


All persons holding stock of the company 
requested to transfer on or before June 14, 1929. 





such stock to the persons who are entitled to 
receive the ~“ ends. 
HESTER C. SMITH, Secretary. 
CRANE CO. 


DIVIDEND NOTICE. 


At a meeting of the Board of Directors May 
21st, a quarterly dividend of one and three- 
uarters per cent. (134%) on the der r3) 
tock and one and three-quarters per cent (1% 
on the Common Stock was declared, BU 
qan6. 15, 1929 to Stockholders of record June 1, 


H. P. BISHOP, Secr 
May 21, 1929. e: 





LOEW’S INCORPORATED 


“Theatres Everywhere” 
May 23, 1929. 
At a meeting of the Board of Directors of 
this Company, held on May 20th, 1929, a quar- 
terly dividend of 50c. per share on the out- 
standing common stock of this company was 
declared, payable June 29th, 1929, to stock- 
holders of record at the close of business on June 


14th, 1929. 
DAVID BERNSTEIN, 
Vice President & Treasurer. 


THE ELECTRIC STORAGE BATTERY CO 


Alleghany Ave. and 19th St. 
Philadelphia, May 1, 1929. 

The Directors have declared from the ac- 
cumulated Surplus of the Company a quarterly 
dividend of One Dollar and twenty-five cents 
($1.25) per share on the Common Stock and 
the Preferred Stock payable July 1, 1929, 4 
stockholders of record of both of these classes of 
stock at the close of business June 8th, 1929. 
Checks will be 








mailed. 
WALTER G. HENDERSON, Treasurer. 
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XVII 
Announcements 
| fet 
1853 1929 
STEIN Bros. & BOYCE 
We are pleased to announce the | 
opening of a branch office at | 
i | 
427 W. Jefferson Street, Louisville, Ky. | 
under the management of | 
| | | 
i MR. MILTON S. TROST 
resident partner in Louisville. | 
| MR. LEWIS W. COLE MR. VERTNER D. SMITH | 
| will be associated with us as Managers | 
of our Stock Department. | 
MR. EARL E. MAJOR | 
| 
will be associated with us as Manager | 
of our Investment Department. 
| 
| 
STEIN Bros. & BOYCE | 
Established 1853 | 
6 S. CALVERT STREET | 
BALTIMORE, MARYLAND | 
WASHINGTON, D. C. LOUISVILLE, KY. | 
WINSTON-SALEM, N. C. ASHEVILLE, N. C. | 
CLARKSBURG, W. VA. “CHARLESTON, W. VA. | 
| ATLANTA, GA. | 
| Members New York, Baltimore and Washington | 
| Stock Exchanges 
: | 
Associate Members New York Curb Market | 
Dividends Dividends | Dividends 
~~ STANDARD MILLING COMPANY. — MERGENTHALER LINOTYPE CO. TEXAS GULF SULPHUR COMPANY. 


New York City, May 22nd, 1929. 

RF COMMON STOCK DIVIDEND NO. 52 
* The Board of Directors of the Standard Milling 
Company have to-day declared a quarterly 
dividend of one and one-half 7 2 cent. (1%%) 
upon the Common Stock o Company, 
payable in cash on June 29th, *. Common 
Stockholders of record at the close of business on 
June 18th, 1929. 

RANDOLPH CATLIN, Treasurer. 


STANDARD MILLING COMPANY. 
297 Fourth Avenue. 
ew York City, any. 22nd, 1929. 
PREFERRED STOCK DIVIDEND NO. 80. 
The Board of Directors of the Standard Milling 
Company have to-day declared a quarterly 
dividend of one and one-half per cent. (14%) 
upon the Preferred Stock of this Company, 
payable in cash on June 29th, to Preferred 
Stockholders of record at the close of business on 
June 18th, 1929. 
RANDOLPH CATLIN, Treasurer. 


INTERNATIONAL AGRICULTURAL 
CORPORATION 
New York, May 2nd, 1929. 
The Board of Directors has this day declared 
a regular quarterly dividend of one and three- 
quarters per cent (1%4 %) on the Prior Preference 
Stock of the Corporation, payable June Ist, 1929, 
to stockholders of record at the close of business 
May 15th, 1929. 
Books will not close. 
CHARLES J. 








COTTEE, Asst. Treas. 





Brooklyn, N. Y., May 21, 1929. 
DIVIDEND NO. 134. 


A quarterly dividend of $1.25 and an extra 
dividend of 50 cents upon each of the 256,000 
shares of present outstanding stock of no par 
value of Mergenthaler Linotype Company will be 
paid on June 29, 1929, to the stockholders of 
record as they oy at the close of business on 
amne 5. 1929. he Transfer Books will not be 
clos 

GEO. L. SCHARFFENBERGER, Treasurer. 





OFFICE OF 
H. M. BYLLESBY & COMPANY. 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas and 
Electric Company has declared the regular quar- 
coy dividend of One Dollar ($1.00) upon the 

Cumulative Preferred Stock of the Com- 
pany. payable by check June 15, 1929, to stock- 
none ers of record as of the close of business May 31, 


M. A. MORRISON, Treasurer. 





THE NATIONAL SUPPLY COMPANY 
OF DELAWARE. 

A quarterly dividend of one and three-quarters 
er cent. ($1.75 per share) on the Preferred 
tock of The National Supply Company of 
Delaware has been deciared, payable June 29th, 
1929, to Preferred Stockholders of record at 
close of business June 19th, 1929. 

J. H. BARR, Chairman. 





The Board of Directors has declared a dis- 
tribution of $1.00 per share on the Company’s 
2,540,000 shares of capital stock without nominal 
or par value, payable on June 15 1929 to stock- 
holders of record at the close of business on 
June 1 1929. 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

H. F. J. KNOBLOCH, Treasurer. 





MINNESOTA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDENDS. 


The regular quarterly dividends of 13% % on the 
7% Preferred Stock and $1.50 on the $6 Preferred 
Stock of Minnesota Power & Light Company 
have been declared for payment July 1, 1929, to 


stockholders of record at the close of business 
June 15, 1929. 
W.8S. HODGSON, Treasurer. 





pe UNITED STATES LEATHER CO. 


oh uarterly dividend of $1.75 per share will be 
paid July 1, 1929, to all holders of Record at the 
close of business June 10, 1929, of Voting Trust 
Company. of Prior Preference stock of this 
Sompan 

uarterly dividend of $1.00 per share will be 
paid ~ 1, 1929, to all holders of Record at the 
close of business June 10, 1929, of Voting Trust 


Certificates of the Class ‘‘A’”’ Participating and 
Convertible stock of this I To 4 

C. CAME Treasurer 
New York, May 21, 1929. 
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$73,000 each 


be required to pay. 
railroad equipment: 


50 Steel Tank Cars 














HALSEY, STUART & CO. 


May 17, 1929 


a 
i ceemntmeneanne 





These Certificates will represent not more than 80% 


5 Mikado Locomotives and Tenders 








$1,095,000 


The Western Pacific Railroad 


Company 


5% Equipment Trust Gold Certificates, Series D 


(Philadelphia Plan) 


GUARANTEED UNCONDITIONALLY AS TO PRINCIPAL AND DIVIDENDS BY 
ENDORSEMENT THEREON BY THE WESTERN PACIFIC RAILROAD COMPANY 


Certificates will be dated May 1, 1929 and will mature in equal annual installments of 

November 1, 1929 to 1943, inclusive. 
$1000, registrable as to principal only Dividend warrants (May 1 and November 1) will 
be payable in New York City in gold coin of the United States. The issuance and sale 
of these Certificates is subject to the approval of the Interstate Commerce Commission. 


They will be i 


Full title to the equipment securing these Certificates will be vested in the trustee 
for the benefit of the Certificate holders and will be leased to The Western Pacific Railroad 
Company at a rental sufficient to pay the principal amount of these Certificates and 
dividend warrants attached thereto, as well as any and all taxes, assessments and other 
governmental charges, upon the income or property of the trust which the trustee may 


7/0 


Under the terms of the lease, the Railroad Company will covenant to maintain and 


keep this equipment in good order and repair and to replace any of such equipment which 
may become lost or destroyed. 


Price on Application 


INCORPORATED 


Temporary Certificates will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about June 3, 
1929, subject to receipt prior thereto of the approval of the Interstate Commerce Commission. All statements 
herein are official or are based on information which we regard as reliable and while we do not guarantee them, 

we ourselves have relied upon them in the purchase of this security. 


of the cost of the following new 


50 50-ton Flat Cars 
250 Automobile Cars 


The Railroad Company will pay in cash the difference between the sum realized 


from the sale of these Certificates and the total cost of this equipment, such cost to be 
approximately $1,369,827 .30. 


n denominations of 


commer 
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Dividends 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of $2.50 per share 


on the Common Stock of this Company has 
this da yabl on Santer, 





y been declared 
July 1, 1929, to stockholders of record at 12 
o'clock noon, Saturday, June 1, 1929. 


EDWARD G. SMITH, Tr i, 
New York, N. Y., May 9, 1929. eee 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., May 20, 1929. 

The Board of Directors has this day declared a 
regular dividend of $1.00 per share on the out- 
standing $20 par value common stock of this 
Company, payable June 15, 1929 to stockholders 
of record at the close of business May 29, 1929: 
also an extra dividend of $0.50 per share on the 
outstanding $20 par value common stock of this 
Company, payable July 3, 1929 to stockholders 
of record at the close of business May 29, 1929; 


also dividend of 14% on the outstandi D 
benture Stock of this Company, Payable ,- & 25. 
1929, to_stockholders of record at the close of 
business July 10, 1929. 


CHARLES COPELAND, Secretary. 


eee”, 


the net earnings a 
per cent (1%) on 
of the company, to be paid on June 13th, 1929, 
to stockholders of record at the close of business 
May 23d, 1929. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


Dividends — 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, May 17th, 1929. 
The Board of Directors has declared from 
uarterly dividend of one 
the First Preferred Stock 





Dividends 


INTERNATIONAL HARVESTER COMPANY. 


The Directors of the International Harvester 
Company declared a cash dividend at the rate§of 
62\%c. per share on the new non-par common 
stock of the Company ae on July 15, 1929, 
to all holders of record of common stock of the 
Company at the close of business on June 25, 
1929. Stockholders who have not exchanged 
their old par value certificates for the new non 

ar certificates are to share in said dividend on the 
asis to which they would be entitled if said 








159th Dividend 
TuHeE regular quarterly 
dividend of Two Dollars 
@ and Twenty-Five Cents 

a ($2.25) per share will be 
paid on July 15, 1929, to stockholders 
of record at the close of business on 
June 20, 1929. 


H. BLAIR -SMITH, Treasurer. 












f certificates had taken place. 
a JAY V. HARE, Secretary. ——* “WILLIAM M. GALE. , Secretary. 
AMERICAN TELEPHONE AND TeLecRAPH COMPANY Coupons 


Avcrican TELEPHONE AND TELEGRAPH COMPANY 


Thirty-Year 5% Collateral Trust 







ree Gold Bonds 
Y ~~ Due December 1, 1946 
} Coupons of these bonds, pay- 
\ / able on June 1, 1929, will be 


eS 


paid in New York at the office 
p S 


of the Treasurer,195 Broadway, 
or in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer. 
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MDOLLARS” FURNITURE 
1000 





VALUE OF U.S. 
MF’D OUTPUT 


800 








bURNISHING A NATIONS HOMES 


ICHIGAN’S vast forests of virgin timber provided the 
foundation for its furniture industry. Today Michigan 
manufacturers, in re-creating the works of old masters, have 


modernized an age old craft. 


The prominent position held by Michigan since the early 
days of this industry is appreciated when it is realized that 
practically every home in the United States has some con- 


tribution of the state’s manufacturers. 


Two hundred and forty-seven companies give employment 
to more than 28,000 workers and support an annual pay- 
roll of $43,960,000.00. The value of manufactured output 


now amounts to more than $136,965,278.00 yearly. 
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Through common stock invest- 
ments the public participates in 
the growth of American indus- 
try. Careful study and long 
association with many types of 
financing place Keane, Higbie 
& Co., in a position to render 
expert counsel both to industry 
requiring new capital and to 
those seeking sound investments 
in securities of the Middle West. 


KEANE. HIGBIE & CoO. 


535 Griswold Street ~ Detroit 
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General Gas and Electric Corporation 


Per Cent Increase 
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Use of Electricity Grows 


59 Times Faster than Population 


Since 1900, the population of the United States has increased 56%—the use of 
electricity 3400%. 


In the territory served by companies in which the General Gas and Electric Cor- 
poration has substantial interests, the use of electricity has grown at a rapid rate. In 
the territory served by its operating properties the use of electricity has increased 78% 
from 1925 to 1928—a rate even more rapid than that for the country as a whole. 


A Third of Population Still Lives 


in Unwired Homes 


The use of electricity will unquestionably continue to grow at a rapid pace for many 
years to come. 


Over one-half of the wired homes are still without any 
domestic appliance except the flat iron. 

Over 90% are without electric refrigeration. 

Over 95% are without electric ranges. 

88% of the farms and 35% of industry are still without 
central station service. 

98% of the railroad mileage remains to be electrified. 


The growth period is an investment period with opportunities never equalled at any 
other time in the history of an industry. The General Gas and Electric Corporation 
with large holdings in widely diversified public utility enterprises and operating properties 
in Florida and South Carolina, together with other possible and probable acquisitions, 
will share largely in the continued growth of the public utility industry. 


61 Broadway New York City 
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100,000 Shares 


Pilot Radio & Tube Corporation 


(A Delaware Corporation) 


Class A Capital Stock 


(No Par Value) 


Transfer Agents Registrars 
Irvine Trust Company, New York City Tue Cuase NATIONAL Bank of the City of New York 
First UNION Trust AND Savines Bank, Chicago THE NATIONAL Bank OF THE REPUBLIC of Chicago 
CAPITALIZATION 
To be presently 
Authorized Outstanding 
Class A Capital Stock No Par Value---.-.-.....------.-......-.-.. 275,000 Shs.t 200,000 Shs.* 
Class B Capital Stock No Par Value_---_-__-.-....-..----.-----.. 25,000 Shs. 25,000 Shs. 


+25,000 shares are reserved for conversion of Class B Stock. 
*5,000 shares have been reserved by the management for sale to employees. 


No Funded Debt No Preferred Stock 


Class A Stock and Class B Stock have equal voting rights. The Class A Stock is non-callable. The Class B Stock is entitled to no dividends and in 
the event of any voluntary or involuntary liquidation of the Company is entitled to no distributive share of the assets of the Company. 
Class B Stock is convertible share for share into Class A Stock whenever the net earnings of the Company before any deduction 
for Federal income taxes or dividends shall amount to $525,000, or more in any one of the first three fiscal years of the 
Company, or in any one fiscal year thereafter, during the continuance of the Management Contract referred 

to below. 


Mr. Isidor Goldberg, President of the Pilot Radio & Tube Corporation, has summarized his letter regarding the Company as follows: 


HISTORY AND BUSINESS: Pilot Radio & Tube Corporation (hereinafter called the Company) was incorporated in 
March, 1929 and proposes to take over a business which has been continuously operated 
under the present management since 1911. Its immediate predecessor, the Pilot Electric Manufacturing Co., Inc., was organized 
in 1922 with a paid-in capital of $5,000.00 from which modest start it grew to its present position with no additional contributed 
capital. 


The Pilot Radio & Tube Corporation proposes to manufacture every part necessary to the assembling of a radio receiving set, as 
well as other electrical articles, and proposes to begin production of similar parts for television receiving sets, as well as com- 
plete television sets for home use. The Company has contracted to acquire from the predecessor company a Federal Radio 
Commission license to broadcast television, and its broadcasting station is in operation at the present time (call letters W2XCL, 
wave length 143.5 meters). 


The predecessor company’s products are widely distributed, about 40% of its production being sold abroad, in Europe, Africa, 
South America, and the Orient. 


The bulk of its domestic sales are to the large chain store systems and mail order houses, including Sears, Roebuck and Company, 
Montgomery Ward & Company, 8.8. Kresge Company, W. T. Grant Company, S. H. Kress & Company and Neisner Bros. 





EARNINGS: The net sales and net profits of the predecessor company available for dividends for the two years ended 
-December 31, 1928, after all charges inclu ing depreciation and Federal income taxes at the present rate of 
12%, and after eliminating non-recurring charges for salaries and interest of :6,618.45 in 1927 and $24,162.33 in 1928, as certified 
by Messrs. Haskins & Sells, Certified Public Accountants, are as follows: 





Net Sales Net Profits 
ie pin esata ey ta int Gs Mn she se insect cipal en we di <a se aon laa $857,171.74 $161,039.19 
a ii ee alte casa ee eh a calc ow cena we ee idk vet ate sa ete odie 1,419,141.44 322,621.80 


Net sales and net profits for the first quarter of 1929, after all charges including depreciation and Federal income tax as certified 
by Messrs. Haskins & Sells were: 

TN ae ee eee soa nema oe maaan ae eke $407,703.43 

Ra i i eo ec a tans Seas eee ew a hd ea eee vaneeanein 106,483.64 


which is a substantial increase over the first quarter of 1928. 


MANAGEMENT: The management of the company remains in the hands of the parties responsible for the successful opera- 
tion of the predecessor com) @ 1y since its inception, who will be the owners of a very substantial amount 
of Class A stock and all of the Class B stock of the company. 


Mr. Isador Goldberg has agreed to act as general manager of the company for a period of three years under a management 
contract by the terms of which all of his future activities will be confined to the business of the company during the term_of 
the contract and any renewal thereof. 





LISTING: Application has been made to list the Class A Stock on the New York Curb Market. 


The stock included in this offering is being purchased from individuals. 


Legal details in connection with the issuance of this stock are subject to the approval of Messrs. Dent, Dobyns & Freeman, of 
Chicago, Illinois, Messrs. Beekman, Bogue & Clark, and Hornblower, Miller and Garrison, of New York City, as counsel for 
the Bankers and 1. Gainsburg, Esq., of New York City, counsel for the Company. We offer this stock if, as and when authorized, 
issued and accepted by us, subject to approval by our counsel of all legal proceedings in connection therewith. It is 
expected that delivery will be made in the form of temporary or definitive certificates on or about May 29, 1929. 


Price $17.50 per share 


Trumbull, Wardell & Co. Jerome B. Sullivan & Co. 


208 So. La Salle Street 120 Broadway 42 Broadway 
Chicago New York New York 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe reliable. 
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33,000 Shares Common Stock 


The Winton Engine Company 


(An Ohio Corporation) 


Capitalization 
(Upon completion of this financing) 
Authorized Outstanding 
Convertible Preference Stock (without par value) 30,000 shares 30,000 shares 
Common stock (without par value)______________- 200,000 shares* 65,000 shares 


Upon completion of this financing the Company will have no funded debt. 


*30,000 shares reserved against the exercise of conversion privilege of Convertible Preference Stock and 5,000 shares reserved for sale to officers 
and employees upon such terms as the Board of Directors may determine. Convertible Preference Stock entitled to preferential cumula- 
tive dividends at the rate of $3 per annum; redeemable at $45 per share plus accrued and unpaid dividends; convertible share for share into 
Common Stock. While any Convertible Preference Stock is outstanding no dividends may be paid on the Common Stock which will reduce 
net current assets below $750,000. 


Transfer Agents: Registrars: 
Continental Illinois Bank and Trust Company, Chicago Foreman Trust and Savings Bank, Chicago 
Guaranty Trust Company of New York The National City Bank of New York 


Mr. Geo. W. Codrington, President of the Company, has summarized his letter to us as follows: 


Business: The Company manufactures the well known Winton Diesel and gasoline engines. As one of the 

pioneers in this field it has devoted a large proportion of its resources to development work, and 
its = in the industry is largely attributable to this policy, plus stress on quality of material and work- 
manship. 


The business is divided into the following classifications: 


(a) Marine Diesel and gasoline engines for use as main power plants. 

(b) Gasoline engines for rail motor cars. 

(c) Diesel and gasoline auxiliary power plants for marine use. 

(d) Generator sets. 

(e) Stationary engines of both gasoline and Diesel type for industrial use. 


The various usages of the Company’s products provide a diversification of markets that has proved notably 
valuable in stabilizing earnings. Normal sales volume is divided among ultimate users approximately as 
follows: 30% to railroads; 30% to owners of yachts and commercial vessels; 25% to the United States 
Government; 15% to industrials. 


Improvements in Diesel design making for reduced weight per horsepower, coupled with operating economy, 
are developing new uses for this type of engine. The Winton Engine Company is organizing a subsidiary, 
The Winton Aviation Engine Company, for the development of Diesel engines for aircraft. 


Earnings: The following tabulation is based upon the earnings of the Company and its predecessor com- 

pawl for the three years ended December 31, 1928, as certified by Messrs. Arthur Andersen & 
Co., after all operating expenses, including depreciation and provision for Federal Income Taxes at current 
rates, and after restoring to income certain non-recurring charges aggregating $59,939 for the total period, 
consisting of interest and amortization charges on funded debt to be retired through this financing and losses 
on rentals not assumed by the present company. Earnings for the four months ended April 30, 1929, based on 
the Company’s books, have been similarly adjusted, such adjustments amounting to $24,065 for this period. 


Earnings 
Net Profits per Share 
As Above Common Stock* 
Annual average three years ended December 31, 1928_______-_ $335,047 $3.77 
Year ended December 31, 1928_____________________________- 415,254 5.00 
FOUR MONTHS ENDED APRIL 30, 1929___________________- 239,552 3.22 


*Based on 65,000 shares after providing for dividends on Convertible Preference Stock. 


Results of the Company’s policy are becoming continually more evident and are reflected in earnings for the 
first four months of 1929 which were at the annual rate of $9.66 per share on the common stock. Shipments 
during this period plus unfilled orders on hand May 1 were over 50% in excess of total sales for the previous 
year and indicate operation at capacity for the remainder of the year. 


Purpose: 25,000 shares of Common Stock included in this offering represent new financing on the part of 

the Company, and proceeds thereof will be used to retire an aggregate principal amount of 
$992,500 Ten Year 64% Sinking Fund Gold Debentures and to provide additional working capital. The 
balance of the offering has been purchased from individual stockholders. 


Price $73 per share 


We offer this stock when, as and if issued and accepted by us and subject to approval of counsel. All legal matters in con- 
nection with this issue will be passed upon for us by Messrs. Sullivan & Cromwell and for the Company by Messrs. Thomp- 
son, Hine & Flory. It is expected that temporary or definitive stock certificates will be deliverable on or about May 29, 1929. 





The Company has agreed to make application to list this stock on the New York Curb Market and the Chicago Stock Exchange. 


AUGUST BELMONT & Co. 
JOHN BURNHAM & COMPANY, INC. H. W. NOBLE & Co. 


MAY, 1929. The information in this advertisement is not guaranteed but is obtained from sources we believe to be reliable. 
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54,400 Shares 
I. B. Kleinert Rubber Company 


(A New York Corporation) 


Common Stock (No Par Value) 


CAPITALIZATION ” 
(upon completion of present financing) 
Authorized Outstanding 
6% Serial Gold Notes (due December 15, 1930-1932) Closed Issue $500,000 
Common Stock (no par value) ...........+. ++. 500,000 shares 190,000 shares 
Transfer Agents: Registrars: 
MANUFACTURERS’ TRUST COMPANY THE COMMERCIAL NATIONAL BANK AND TRUST COMPANY OF NEW YORK 

THE FIRST NATIONAL BANK OF BOSTON SECOND NATIONAL BANK, Boston 


The following information is supplied by Mr. Victor Guinzburg, Chairman of the Board of Directors of the Company: 


HISTORY AND BUSINESS: The business of I. B. Kleinert Rubber Company was started over fifty years ago, 
the present company having been incorporated over twenty-one years. The 
Company is one of the leading manufacturers of soft rubber goods in the world, its products comprising a 
wide range of popular priced articles, including dress-shields, baby goods, sanitary lingerie, bathing caps, 
girdles, hospital sheeting, tourist novelties, bath curtains, etc. New products are constantly being added to 
the line in order to provide wide diversification. 

Nearly forty years of constant national advertising has made the trade-mark “Kleinert’s” a household word 
throughout this country and abroad. Practically every large department store in the United States sells 
Kleinert’s goods and they are sold in drug and dry goods chain stores to a large extent. Distribution to the 
smaller outlets is obtained through jobbers. 











PURPOSE: The present offering represents in part the acquisition of holdings of individuals, and in part 
the introduction of new money for working capital and other purposes, in order to aid in the 
expansion of the business. 





EARNINGS: Net earnings of the Company and its subsidiary (and the predecessor of such subsidiary), in- 

cluding 4% interest upon the net additional new funds provided by this financing (annual 
average $34,816), after all charges and Federal income taxes at not less than present rates, omitting amortiza- 
tion of discount on the 6% Serial Gold Notes of the Company, amounting to $12,774 annually (inventories 
of the subsidiary and predecessor having been based on Company’s values), as certified by Messrs. Touche, 
Niven & Co., for the past three calendar years have been as follows: 





Net Earnings Per Share : 
DC itekecks kchuwe sees $523,628 $2.76 
De Rickend eb Oh AO kew he 664,656 3.50 
Pr ree 726,954 3.83 


FINANCIAL POSITION: The consolidated balance sheet of the Company and its subsidiary at December 31, 
1928, giving effect to the organization as at that date of said subsidiary and its 
acquisition of the assets of its predecessor, and adjusted to give effect to the present financing, as certified by 
Messrs. Touche, Niven & Co., shows current assets of over $3,063,000, as compared with current liabilities of 
less than $543,000, a ratio of over 5.6 to 1. { 





GENERAL: The business has never had an unprofitable year. In view of the diversification and wide dis- 
tribution of the Company’s products, and its long established position in the trade, I look for- 
ward with confidence to the continued growth and prosperity of the business. The principal officers and direc- 
tors of I. B. Kleinert Rubber Company are holders of a majority of its common stock, and no change in this 
status nor in the executive management is contemplated. A representative of the Bankers will be invited to 
become a member of our Board of Directors. 


DIVIDENDS: Quarterly dividends on this stock will be inaugurated September 1, 1929 at the annual rate of 
$2.50 per share. 


We offer these shares when, as and if issued and accepted by us, and subject to the approval of counsel, Messrs. Chad- 
bourne, Stanchfield & Levy, for the undersigned, and Messrs. Nordlinger & Riegelman for the Company. Interim receipts 
or temporary certificates deliverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price $40.50 per share 


Hallgarten & Co. 
Hayden, Stone & Co. A. G. Becker & Co. 


The information and figures contained herein, while not guaranteed, are obtained from sources which we believe to be reliable, but are in no event to be construed as 
representations by us. 
May, 1929 
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New Issue 


250,000 Shares 


North and South American Corporation 


Class A Common Stock 
(No par value) 


Class A Common Stock receives, when and as cash dividends are declared, a prior dividend, non- 
cumulative in any event, up to $2 per share in any fiscal year before any dividend in such fiscal 
year on Class B Common Stock; thereafter Class A shares participate in any additional 
cash dividends in such fiscal year in the ratio of $1 per share on Class A Stock to 25c. 
per share on Class B Stock. Dividends in stock may be paid as provided in the 
Certificate of Incorporation. Each share of stock, of either class, is entitled 
to one vote. Dividends exempt from normal Federal Income Tax under 
present law. 





Class A Common Stock is preferred as to assets upon liquidation or dissolution up to the total amount 
received by the Corporation at the time of issue from the sale of all Class A Stock outstanding at time 
of liquidation or dissolution divided ratably per share of same and, after distribution to Class B 
Stock then outstanding of the total amount received by the Corporation from the sale thereof 
at the time of issue, divided ratably per share of same, remaining assets shall be so 
divided that each share of Class A Stock shall receive four times as much as 

each share of Class B Stock. 


Transfers Agents: Registrars: 
Tue New York Trust Company Tue AnGLo-Soutn AMERICAN TrusT CoMPANY 
Tue NaTIonAL SHAWMUT Bank or Boston Tue MercHANTS NATIONAL Bank oF Boston 


First Union Trust AnD Savines Bank, Chicago THe ForeMAN TRUST AND SAVINGS Bank, Chicago 





North and South American Corporation has been organized under the laws of Delaware 
by American Founders Corporation, A. G. Becker & Co., and Baker, Kellogg & Co., Inc., 
who compose the Management Group, for the purpose of acquiring equity investments 
in foreign countries and the United States, and to aid investing companies and other 
financial institutions in the management of their porfolios in consideration of fees or the 
acquisition of equity interests in such institutions. It will also originate investments, 
principally in South America, for institutions that are associated with it, and for dis- 
tribution in this and foreign markets. Its purpose is to extend activities of this character 
heretofore carried on by the houses identified with its management. The recent large 
growth of investing companies in this country provides a broad and permanent field for 
the services rendered by a corporation of this character. The Corporation will also deal 
in securities for its own account and participate in syndicates formed for the purpose 
of underwriting the sale and distribution of securities. 





The foregoing is subject to the more complete statements contained 
in the circular, a copy of which may be obtained upon request. 





The Management Group has agreed to purchase for $1,000,000 in cash all of the Class B Stock to be 
presently outstanding. The Corporation will not receive less than $9,123,000 in cash for the 
Class A Stock and Class B Stock to be presently outstanding. A substantial portion 
of this issue has been subscribed for by interests associated with the 
Management Group. 





The Class A Common Stock has been admitted to trading on a when, as and if issued basis on the 
Chicago Stock Exchange. Application will be made to list it on the Boston Stock Exchange. 


We offer this stock when, as and if issued and received by us and subject to prior sale and to approval of 
counsel. It is expected that temporary certificates will be deliverable in the first instance. 


Price $36 per Share 


Baker, Kellogg & Co., Inc. A. G. Becker & Co. 


May 22, 1929 
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500,000 Shares 
The United Light and Power Company 


$6 Cumulative Convertible First Preferred Stock 


Shares without par value. Preferred as to assets and dividends over the Common Stock. Cumulative dividends at the rate of $6.00 per share 
per annum payable quarterly, January 1, April 1, July 1, and October 1. Redeemable as a whole or in part by lot at any time on not less 
than sixty days’ notice at the option of the Company at $105 per share plus accrued dividends. Entitled in liquidation to $100 per share 
plus accrued dividends. Dividends exempt from the present normal Federal Income Taz. 


Each share of Preferred Stock is convertible at any time up to and including July 1, 1934, 
into two shares of the no par value Class “‘A’” Common Stock of the Company. The Com- 
pany has agreed to safeguard this conversion privilege by appropriate protective provisions. 





Transfer Agents: Registrars: 
AMERICAN LicHt & Traction Co., New York BANKERS Trust Company, New York 
Toe Unitep Licut anp PowsrR Co., Chicago CONTINENTAL ILLINOIS BANK AND TRUST Company, Chicago 


The following information is summarized from a letter to us from Mr. William Chamberlain, President of the Company: 


BUSINESS 
The United Light and Power Company was incorporated under the laws of Maryland in November, 1923, as the suc- 
toa pany incorporated under the laws of Maine in July, 1910. It now furnishes various public utility services, 





through subsidiary companies, to an aggregate population of approximately 5,500,000 in 659 cities and towns in IIlinois, 
Indiana, lowa, Kansas, Michigan, Missouri, Nebraska, New York, Ohio, Tennessee, Texas and Wisconsin, and in the 
city of Brandon, Manitoba, Canada. 

Important operating companies include Kansas City Power & Light Company, The Columbus Railway, Power & 
Light Company, Iowa-Nebraska Light & Power Company, Detroit City Gas Company, Milwaukee Gas Light Company, 
and San Antonio Public Service Company. Among the larger cities served are: Columbus, Ohio; Detroit, Grand Rapids, 
Ann Arbor and Muskegon, Michigan; Milwaukee and Madison, Wisconsin; Kansas City, Missouri; Binghamton, New 
York; Lincoln, Nebraska; Chattanooga, Tennessee; San Antonio, Texas; Rock Island, Moline, and East Moline, Illinois; 
La Porte, Indiana; Davenport, Cedar Rapids, Ottumwa, Mason City, Fort Dodge, and Iowa City, Iowa. 

Based on actual percentage of ownership in subsidiary equities, in the twelve months ended March 81, 1929, approxi- 
mately 47.35% of gross earnings was derived from the sale of electric light and power, 34.75% from the sale of gas, 10.48% 
from street railway and 7.42% from miscellaneous services, and of net earnings before deducting replacement reserves 
55.24%, 28.68%, 1.64% and 14.44% respectively. 


EARNINGS 


The consolidated earnings statement of the Company and its subsidiaries, adjusted to give effect to this financing, 
for the twelve months ended March 31, 1929, with comparative figures for the twelve months ended March 31, 1928, but 
without giving any effect to the use of more than $7,000,000 additional cash resources resulting from this financing, 
is as follows: 


Year Ended Year Ended 
March 31, 1929 March 31, 1928 
Gross Earnings of Subsidiary and Controlled Companies (after eliminating Inter- 
COMES TOA occ c cate ncdndsosncnnddabdsveissundnensacnaaene $90,638 ,882.61 $85,669 ,346.44 
Deepens RR. 5 picinnss nisin tnenandddtn benSsdawbadannstbacnddaneeie 38,257, 08-98 38,824,685.60 
aintenance, Ch a a hk pac apace s capa nied pea dese sh i ene a acannon tei 6.034,443.45 5,592.021.95 
nh, MI sii ientehhpanidatinoninieasanb piven matmeamiondel 8,539,554.75 8,014,426.30 
NERD Cahn senaitabcascaannntethipdntinindhstninibdaiionanates 7,037 ,086.70 5,913,207 .33 
Total Operating Expenses, Maintenance, Taxes and Depreciation.........- 59,868,739.14 58 344,341.18 
Net Earnings of Subsidiary and Controlled Companies_..................-.... 30,770,143.47 27 325,005.26 
Der DIRE, OCR 5 nik ccc bnceshtaretnredesnsncesdcicctsstsasenanaus 229,391.68 
Net Rassias, AR DORI, 6 cect n cbse ceccdtcebnsighsnsescissaetbinnegsusanawne 30,999,535.15 
Interest on Bonds, Notes, etc., Amortization of Bond and Stock Discounts, 
and Dividends on Preferred Stocks of Su bsidiary and Controlled Com- 
— due Public and Proportion of Net Earnings attributable to Common 
tock not Owned by Company-.-..................-.---------------- 20,099,663 .87 
Gross Income, Available to The United Light & Power Company--.-_-.......--.- 10,899,871.28 
Interest on Funded Debt and Amortization of Holding Company Bond Discount 
BE Po cndbtacinddintndaubannembetibadadbbhh nn hed etemkien Decne 3,163 ,228.29 
it I i iia sn cain sh natant apo she a enue a api ina a iaemew anaes eee es wi shee ws ia eae 7,736,642.99* 
Preferred Stock: EE GOOG THR. oiicrcccnnndstcabnnsmeanncewnesnnanunes 3,000,000.00 
Balance Available for Common Stock Dividends...................--.-------- 4,736,642.99 


NOTE: Earnings of American Light and Traction Company and subsidiaries for the full twelve months period are included herein 
together with interest charges in this connection for the full twelve months period. Thus this statement shows the current 
rate of earnings on the Stocks of The United Light and Power Company and not the actual earnings thereon for this period. 

*The net income figure, without any afjustment for this financing, is $6,629,210.59. 


Net income of The United Light and Power Company and subsidiaries, as shown above, available for dividends for 
the twelve months ended March 31, 1929, after deduction for replacement reserves, was $7,736,643, equivalent to 2.57 
times annual dividend requirements on the $6 Cumulative Convertible First Preferred Stock to be outstanding. Such 
net income before deduction for replacement reserves was $14,773,729 or 4.92 times such dividend requirements. 

Giving effect to estimated income from the use of the additional cash resources resulting from this financing, the bal- 
ance available for Class “A” and Class “B’’ Common Stocks, on the basis of the above figures, would be approximately 


$1.60 per share. 
EQUITY 
The $6 Cumulative Convertible First Preferred Stock will be followed by 2,158,528 shares of Class “A’’ Common Stock 


without par value and 1,060,000 shares of Class “B’’ Common Stock without par value, having a market valuation at 
present prices of approximately $135,000,000. 


We offer this Stock when, as and if issued and accepted by us, and subject to approval of counsel, Messrs. Humes, Buck, 
Smith & Stowell, of New York, for the Company, and Messrs. Tolles, Hogsett & Ginn, of Cleveland, for the Bankers. 
Delivery is expected to be made on or about June 11, 1929, in the form of temporary certificates. 


Price: $100 per share plus accrued dividends to yield 6% 
Otis & Co. 


Bonbright & Co. The Harris Forbes Corporation 
INCORPORATED 
Field, Glore & Co. J. G. White & Co. 
INCORPORATED 
The Dominion Securities Corporation R. V. Mitchell & Co. 


Statistics and statements given herewith are not guaranteed by us but are obtained from sources we consider to be reliable. 
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NEW ISSUE 
$25,000,000 
Richfield Oil Co f Californi 
First Mortgage and Collateral Trust Gold Bonds, Series “A” 6% Convertible 
Authorized $75,000,000 (all series)—To be presently issued $25,000,000 (Series ““A’’) 

Dated May 1, 1929 Due May 1, 1944 
Princi interest Security-First National Bank of , Trustee, or, ion of the holder, in New York Ci t the principal of The Bank of 
yom NA. ’ pend gw et pra eteow Federal Income ge yoy 2%. Todonzakle in ool or of part on 45 daw? notice at 10254 and ¢ edinterest. Certain 
state taxes refundable upon timely application as.to be provided in the indenture. A semi-annual sinking fund commencing November 1, 1929, is provid is calculated 


to retire 50% of this issue by maturity. 





SECURITY-FIRST NATIONAL BANK OF LOS ANGELES, Trustee 





The following information has been summarized by Mr. James A. Talbot, Chairman of the Board of Richfield Oil Company of 
California, from his letter dated May 20, 1929, copies of which may be obtained upon request, and is subject to the more complete 
information contained therein: 


HISTORY AND BUSINESS: “Richfield Oil Company of California was incorporated in 1926, for the purpose of acquiring all or substantially 
all of the outstanding capital stock of The United Oil Company (incorporated in 1909) and Richfield Oil Company (incorporated in 1911) and to 
engage in the business of producing, refining and marketing petroleum and its products, which are known to consumers under the trade names, 
‘Richfield’ (gasoline), ‘Richfield-Ethyl’ (gasoline) and ‘Richlube’ (motor oil). During 1928, the Company acquired controlling interest, through 
purchase of 100% of the outstanding Class ‘A’ Common Stock (voting), of Pan American Western Petroleum Company which in turn owns 100% 
(except directors’ qualifying shares) of the capital stock of Pan American Petroleum Company, its operating subsidiary. 


SECURITY AND ASSETS: “In the opinion of counsel, these bonds will be a direct obligation of Richfield Oil Company of California and will 
be secured by a first lien upon all the real property and interests in real property (except U. S. Government leases) now owned by the Company, and 
by a lien on all real property and interests in real property hereafter acquired by the Company, and by deposit with the Trustee of: (1) substan- 
tially all of the capital stock of The United Oil Company; (2) all of the Class ‘A’ Common Stock (voting) and at least 79:8% of the Class ‘B’ 
Common Stock of Pan American Western Petroleum Company, being at least 83.85% of the total outstanding capital stock of said Company. 


“The consolidated balance sheet, as at December 31, 1928, adjusted to give effect to this financing, as certified by Messrs. Peat, Marwick, Mitchell 
& Co., shows, after deducting all liabilities except these bonds, net assets of $92,607,622.56, equivalent to over $3,700 for each $1,000 Series ‘A’ 
Bond to be presently outstanding. Recent appraisals of oil lands and leases made by the Company’s Geological Department show an appreciation of 
approximately $75,000,000 over book values. ~ 


EARNINGS: “The consolidated net earnings of Richfield Oil Company of California and its subsidiaries, for the two years ended December 31, 
1928 (including earnings of Pan American Western Petroleum Company and its subsidiaries from June 28, 1928, the date of acquisition of the voting 
stock, less proportion applicable to minority interest), after elimination of interest and discount on indebtedness converted into capital stock or 
retired by this or prior financing, as certified by Messrs. Peat, Marwick, Mitchell & Co:, were as follows: 


Year ended December 31 
Net Earnings before deducting Depletion, Depreciation, Bond Interest and 1927 1928 
aS ae yas a shh se Vek so 00 gn ove 6aneddop os $7,445,064.52 $13,841,135.50 
Net Earnings after deducting Depletion and Depreciation, but before Bond 
Te a re PE BO a oo Feb 0 00 o0nb5c ces scaservecsocscs 4,858,931.18 9,040,108.93 


“The above net earnings for 1928, after deducting depletion and depreciation but before bond interest and Federal income tax, are equivalent 
to approximately 4 times the annual interest requirement of all funded debt presently to be outstanding and, after deducting from such net earn- 
ings the annual interest requirement of the $12,857,200 First Mortgage 6% Bonds of Pan American Petroleum Company, the balance is $8,268,- 
676.93, equivalent to over 5)4 times the annual interest. requirement of this issue. For the three months ended March 31, 1929, net earnings on a 
like basis were over 6 times the interest requirement of this bond issue for such period. 


“The operations of Pan American Western Petroleum Company for the period from December 31, 1926, to June 28, 1928, showed a deficit which 
has not been given effect to in the foregoing statement, as the consolidation of the management with that of Richfield Oil Company of California 
has resulted in economies and savings which were not in effect during that period. 


PURPOSE OF ISSUE: “Proceeds of this issue will be used for: (1) the redemption of the outstanding $4,750,000 principal amount of Richfield 
Oil Company of California Three-Year Convertible 544% Gold Notes, due June 1, 1931; (2) the retirement of the outstanding $10,266,000 Pan 
American Western Petroleum Company 6% Gold Notes, due January 1, 1940; (3) the liquidation of $3,047,840.94 current notes payable of Pan 
American Petroleum Company; and (4) additional working capital and/or other corporate purposes. 


CONVERSION: “These bonds will be convertible into common capital stock of Richfield Oil Company of California, at the option of the holder, 
interest and dividends to be adjusted, as follows: 


Each $1000 principal amount of bonds convertible into: 


(1) 18 shares of stock ($55.55 a share) from May 1, 1929, to April 30, 1932 (both dates inclusive); or 
(2) 17 shares of stock ($58.82 a share) from May 1, 1932, to April 30, 1935 (both dates inclusive); or 
(3) 16 shares of stock ($62.50 a share) from May 1, 1935, to April 30, 1938 (both dates inciusive); or 
(4) 15 shares of stock ($66.67 a share) from May 1, 1938, to April 30, 1941 (both dates inclusive); or 
(5) 14 shares of stock ($71.43 a share) from May 1, 1941, to May 1, 1944 (both dates inclusive). 


“The indenture will contain provisions designed to protect the conversion privilege against dilution. In the event any of these bonds are called for 
redemption, the conversion privilege with respect to bonds so called shall continue up to and including the tenth day prior to the date for redemption. 


EQUITY: “These bonds will be followed by outstanding preferred and common stocks with a current market value indicating an equity of over 
$98,500,000 junior to this issue.” 





All legal proceedings incident to the issuance of the above Bonds have been under the direction and are subject to the approval of Messrs. Gibson, Dunn & Crutcher of Los Angeles, 
for the underwriters. These Bonds are offered for subscription strictly subject to allotment, when, as and if issued and accepted by us, and subject to approval of counsel as to the 
legality of the steps taken in the issuance, and the approval of the Commissioner of Corporations of the State of California. 





Price 99% and accrued interest to yield about 6.10% 





Bond (@ Goodwin @ Tucker Hemphill, Noyes & Co. Bancamerica-Blair 


Incorporated Corporation 


Hayden, Stone @ Co. Cassatt Co. Hunter, Dulin & Co. 


The above statements are not to be considered as representations or as guaranteed by us, but they are from sources we believe to be reliable. 
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Tus affiliation of the organizations 
and the interests of Howe, Snow & Co., 
Inc. and E. H. Rollins & Sons was con- 
summated as of May 17, 1929. 


The investment banking business form- 
erly conducted by both institutions will 
be continued under the name of E. H. 
Rollins & Sons, which is now prepared 
with increased facilities to handle an en- 
larged volume of governmental and cor- 
porate financing, both domestic and 
foreign, through an international organi- 
zation with principal offices and repre- 
sentatives in the following cities: 


New York 
Boston Chicago Philadelphia 
San Francisco Los Angeles 
Grand Rapids 
London Paris Milan 





E. H. Rollins & Sons 


Founded 1876 




















FINANCIAL CHRONICLE 

















Financial 

























































CENTRAL HANOVER 


BANK AND TRUST COMPANY 






Unites Central Union Trust Company 


With total resources of over 
$582 ,000,000 and capital funds of over 
$ 100,000,000 Central Hanover Bank and 
Trust Company merges two old, independent 
and conservative New York financial institu- 
tions with a history dating back to 1851. The 
main office will be in the new and recently 
rebuilt quarters of Central Union Trust 
Company at 70 Broadway and 13 other offices 
will make the complete facilities of Central 


Hanover Bank and Trust Company available 


at 13 other Manhattan business centers. 


Central Hanover Bank and Trust 


Company brings together two groups of widely 
experienced and carefully trained oflicers whose 
traditional policy of direct dealing with custom- 


ers assures prompt decisions and quick action. 


Its large banking business as well 
as the volume and quality of its trust business 
have been notable characteristics of the Central 


Union Trust Company. Hanover National 


Bank has been eminently a bankers’ bank. 
Central Hanover Bank and Trust Company 


therefore has unusual facilities and organization 
for a completely rounded banking and trust 


service. 


and Hanover National Bank 


CENTRAL HANOVER 


This merger will not affect the tra~ 


ditional investment policy of both institutions. 


The Central Hanover Bank and 


Trust Company will have no securities 
for sale nor will it have any affiliation 


with security or investment corporations. 


Therefore the independence of the 


merged companies in the selection of invest- 
ments for trust funds and for individuals 


will be maintained and perpetuated. 


Central Hanover Bank and Trust 


Company will continue the policy of having 
foreign representatives rather than branches in 
foreign countries, cooperating with local banks, 
rather than competing with them. This has 
been largely responsible for the highly satis~ 
factory service of the foreign departments in 
expediting and financing foreign business, export 


and import. 


The presidents of both institutions 
head the official staff of Central Hanover. 
George W. Davison is president and William 
W oodward is chairman of the board. 


@ BANK AND TRUST COMPANY, 


NEW YORK 
14 Offices in 14 Manhattan Centers 
Foreign Representatives in London, Paris, Berlin, Buenos Aires and Sydney 


NO SECURITIES FOR SALE 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS:OVER ONE HUNDRED MILLION DOLLARS 
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CONTINENTAL 
MORTGAGE GUARANTEE 
COMPANY 


250 Park Avenue, New York 


Capital . . . $5,000,000 
QS 


ConTINENTAL MortGAGE GUARANTEE Company has been 
formed under the Insurance Law of the State of New York 
with an authorized capital stock of $5,000,000., consisting 
of 50,000 shares of the par value of $100. each. It is in- 
tended to make application presently to increase the 
authorized capital stock to $10,000,000. The business will 
consist principally in the making of loans secured by con- 
servative first mortgages on improved real estate. The 
Company will sell such mortgages with or without guaranties 
of payment. 
DIRECTORS 


Wo. Henry Barnum Y Epwarp S. Moore 
President Capitalist 
BRADFORD BRINTON Frank L. Potk 
Capitalist Attorney 
Mortimer N. Buckner Hamitton C. RickaBy 
Chairman of the Board, The New Simpson, Thacher & Bartlett, 
York Trust Co. Attorneys 
Henpon Cuuss Puitip J. RoosevELT 
Chubb & Son, Insurance Roosevelt & Son 
Exiot Cross DEAN SaGE 
Cross & Cross, Architects Zabriskie, Sage, Gray & Todd, 
Attorneys 


Wo. Everpe Lt, Jr. 
Vice-President, Wm. Henry Bar- 
num & Co., Inc. 


SAMUEL A. SALVAGE 
President, The Viscose Company 


Francis K. STEVENS 
Vice-President, Brown, Wheelock: 
Harris, Vought & Co., Inc. 


We Lp M. STEVENS 


Douc.as GIBBONS 
Douglas Gibbons & Co., Real Estate 


Ernest ISELIN 





A. Iselin & Co., Bankers Vice-President 
Wayne JOHNSON Joun Y. G. WaLKER 
Johnson & Shores, Attorneys 4 Chairman of the Board 


All of this stock has been sold privately by 
WM. HENRY BARNUM & CO., INC, 
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First Mortgage Bonds: $2,850,000 
Real Estate Security: #5,100,000 


HE Company issuing these bonds was 

organized by well-known and sub- 
stantial residents of one of the most 
thriving cities in the United States, for 
the purpose of meeting a definite and 
urgent demand from local and nationally 
known firms which required space and 
service of a particular kind. 


The heavy investment behind these 
bonds, the standing of the owners, the 
amount and quality of the security, the 
logical nature of the development, and 
a stock purchase privilege which should 
prove of substantial value, unite to make 
this one of the most attractive investments 
we have ever marketed. 


Yield 642% 


Circular No. 1319 on Request 























These Bonds are listed on the Chicago Stock Exchange 


Peabody, Hennings & Co. 


10 South La Salle Street 
CHICAGO 


Detroit St. Louis Milwaukee Minneapolis 
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The Financial Situation. 

There have been two events of large influence the 
present week, but having widely different effects. 
The first of these had a temporary stimulating influ- 
ence on values and the other has been the occasion for 
avery sharp decline all through the Stock Exchange 
list. The favoring factor has been the decision of 
the U. S. Supreme Court, made known Monday 
afternoon, upholding the contention of. the railroads 
that in ascertaining the valuation of railroad prop- 
erties for rate making purposes and for recapture 
of excess income, the Inter-State Commerce Com- 
mission errs when it fails to take into consideration 
as one factor “present reproduction costs.” The de- 
pressing agency has been the news of the day, point- 
ing to an advance in the rediscount rates of the 
Federal Reserve Banks, the prospect of an advance 
being predicated upon the recommendation of the 
Federal Reserve Advisory Council, communicated 
to the Federal Reserve Board on Tuesday, May 21, 
that the Board consent to an advance in the redis- 
count rate from 5% to 6%, where a Reserve Bank 
makes a request to that effect, it being well known 
that the Federal Reserve Bank of New York and 
the Federal Reserve Bank of Chicago have formally 
made such requests. The Federal Reserve Board 
however has declined to comply with the recom- 
mendation. 

The decision of the U. S. Supreme Court on the 
question of railroad valuation was given in the 
celebrated case of the St. Louis & O’Fallon Railway. 
The case was a test case and the decision is to the 
effect that the Commission is proceeding in disre- 
gard of the law when it fails to take account of pres- 
ent reproduction cost as one of the salient factors in 
the problem. The majority opinion, written by Jus- 


tice McReynolds, points out that section 15a, which 
was added to the Inter-State Commerce Act by the 
Transportation Act of 1920, directsby paragraph 4, 





| that in determining values of railway property for 


purposes of recapture, the Commission “shall give 
due consideration to all the elements of value recog- 
nized by the law of the land for rate making pur- 
poses.” He says this is an express command; and 
the carrier has clear right to demand compliance 
therewith. “The elements of value recognized by 
the law of the land for rate-making purposes,” he 
asserts, “have been pointed out many times by the 
U. S. Supreme Court,” and he cites numerous cases 
in support of that statement. 

Justice McReynolds quotes at length from the dis- 
sent opinion of Commissioner Hall, concurred in by 
three other members of the Commerce Commission 
in the O’Fallon case, and then proceeds as follows: 

“This Court has declared the law of the land con- 
cerning valuations for rate-emaking purposes. The 
Commission disregarded the approved rule and has 
thereby failed to discharge the definite duty imposed 
by Congress. Unfortunately, proper heed was de- 
nied the timely admonition of the minority—‘The 
function of this Commission is not to act as an 
arbiter in economics, but as an agency of Congress, 
to apply the law of the land to facts developed of 
record in matters committed by Congress to our 
jurisdiction.’ 

“The question on which the Commission divided is 
this: When seeking to ascertain the value of rail- 
road property for recapture purposes, must it give 
consideration to current, or reproduction, costs? 
The weight to be accorded thereto is not the matter 
before us. No doubt there are some, perhaps many, 
railroads the ultimate value of which should be 
placed far below the sum necessary for reproduction. 
But Congress has directed that values shall be fixed 
upon a consideration of present costs along with all 
other pertinent facts; and this mandate must be 
obeyed.” 

Proper valuation of the railroads is of importance 
because the Transportation Act of 1920 requires that 
whenever a railroad earns in excess of 6% upon such 
valuation, one-half of such excess must be turned 
over to the Commerce Commission to constitute a 
fund with which to extend financial assistance to 
the weaker roads. Accordingly, if the valuation is 
fixed lower than it should be, the excess will be 
correspondingly larger, or (what has happened in 
most of the contested cases) an excess will appear 
when no excess actually exists in the contemplation 
of the statute. The Commerce Commission in all its 
valuations has valued the structural properties of 
the carriers on the basis of 1914 values, which were 
exceedingly low, this being the time before the out- 
break of the World War with the tremendous in- 
crease in labor and other costs that have occurred 
since then. The Commission termed these 1914 


‘values as the “prudent” investment cost and obvi- 
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ously with costs so much higher now these 1914 
values are far from showing the “present reproduc- 
tion cost.” Hence if the court had sanctioned the 
proceeding many roads would have suffered great in- 
justice in having to pay over large amounts of income 
which they cannot now be called upon to share with 
the Commerce Commission, since they have not been 
earning anywhere near 6% upon a “fair” value of 
their investment, in which fair value “present repro- 
duction costs” constitutes an important factor. In 
that sense the decision is of the highest importance 
and its significance in that respect can hardly be ex- 
aggerated. Not having any recapturable earnings, the 
position of the roads most immediately concerned 
(among which Southwestern roads stand foremost) 
is vastly improved. Of this there can be no ques- 
tion. It removes a cloud which had been resting 
upon the future of such roads. 

On the other hand, as far as rates are concerned, 
we share the views of President Hoover and of rail- 
road officials themselves, that the effect is likely to 
be inconsequential. To be sure, the Commerce Com- 
mission is directed under the Transportation Act, 
“in the exercise of its power to prescribe just and 
reasonable rates” to establish such rates as will 
yield “a fair return” on the property used in the 
transportation service. But whatever weight this 
command may have had, when the Transportation 
Act was passed, immediately after the close of the 
war, it is not likely to play much, if any, part in 
the rate-fixing nine years later. The rate struc- 
ture is now established and considerations bearing 
upon the question as to whether existing rates are 
likely to yield, or are yielding, a proper return are 
not likely to influence the course of the Commerce 
Commission to any extent, if at all. Besides, there 
is the Hoch-Smith resolution which is certain to act 
as a deterrent upon rate advances. It is to be 
noted, too, that this is the view of the “Railway Age” 
which, in its issue of this week, is moved to 
say: 

“In anticipating the probable effects, considera- 
tion must be given to the practical as well as the 
legal aspects of the matter. The Inter-State Com- 
merce Commission for nine years has refused to 
allow the railways to charge rates high enough to 
enable them to earn an average return of 5.75% even 
upon its own basis of valuation, although it has held 
this would be a fair return. How, then, can it be 
reasonably assumed that it will in future be easily 
persuaded to authorize them to charge rates high 
enough to earn such a return upon a valuation much 
larger? “ 

“Furthermore, while the railways have refused 
to accept the Commission’s principles and methods 
of valuation, they have never actually tried to get 
it to use, in the regulation of rates, a basis higher 
than the investment in their properties indicated by 
their accounts. The railways have recognized in the 
past, and they undoubtedly will recognize in future, 
the fact that public sentiment and economic con- 
ditions cannot safely be ignored.” 

Nor are we inclined to think there is any reason 
for believing that the Commerce Commi«sion will 
have to scrap all the work done thus far in the valua- 
tion of the properties of the roads. The work is 
faulty only in one particular, in that the structural 
values are those of 1914 instead of those of say 1928. 
Everything else seems to be free from substantial 
objection. We notice that W. G. Brantley, General 





Counsel of the President’s Conference Committee of 
Federal Valuation of Railroads, is quoted as saying 
that “the opinion of the court does not require the 
Commission to scrap any of its valuation work, but 
only to complete the work.” He also says that “The 
cost of reproduction of the structural property of 
each railroad as of June 30 1914 has been ascer- 
tained and reported by the Commission. The costs 
reported do not purport to be the actual costs pre- 
vailing on that date, but to be the general ‘level’ of 
costs existing then and for a period of some 5 to 10 
years prior thereto. Recently the Commis- 
sion has fixed upon December 31 1927 as the new 
date to which all valuations shall be brought. And 
obviously, the cost of reproduction as of that date 
must be determined and given consideration, and 
that is what the Supreme Court decision means. 
Just as there was a ‘level’ of prices prevailing on 
June 30 1914, which the Commission ascertained and 
applied, there exists a ‘level’ of prices prevailing on 
December 31 1927, which the Commission must 
likewise ascertain and apply in order that the 
value of the railroads as of that date may be 
known.” 

This would seem to furnish a ready and simple 
means of bringing the valuations down to date and 
yet comply with the mandate of the law and of the 
Supreme Court. Of cource there may be cases where 
this rule would not apply. Justice McReynolds has 
taken pains to say: “No doubt there are some, per- 
haps many, railroads the ultimate value of which 
should be placed far below the sum necessary for 
reproduction.” But such cases could obviously be 
treated separately and their value fixed according 
to the circumstances of the case. 





As to the action of the Federal Advisory Council 
in recommending to the Federal Reserve Board that 
the latter assent to advances in their rediscount 
rates from 5% to 6%, where the regional banks seek 
permission for such an advance, such action would 
obviously be a step in the right direction. The 
memorandum containing the recommendation is ex- 
presced in the following significant words: “The 
Council recommends to the Federal Reserve Board 
that it now grant permission to raise the rediscount 
rates to 6% to those Federal Reserve Banks request- 
ing it, thus bringing the rediscount rates into closer 
relation with generally prevailing commercial 
money rates. The Council believes that improve- 
ment in financial conditions and a consequent reduc- 
tion of the rate structure will thereby be brought 
about more quickly, thus best safeguarding com- 
merce, industry and agriculture.” 

We do not think that raising the rate would have 
the slightest effect on the credit situation, but nev- 
ertheless, the step should have been taken long ago, 
and it should not escape notice that the recommenda- 
tion of the Advisory Council says that the advance 
propocred would bring “the rediscount rates into 
closer relation with generally prevailing commercial 
money rates.” That has been the weakness right 
along, namely, that rediscount rates have been far 
below the market rates, thereby encouraging bor- 
rowing at the Reserve institutions, since there was 
always a sure profit in the operation. Even an ad- 
vance to 6% will not change the situation much in 
that respect, inasmuch as Governor Young of the 
Federal Reserve Board took occasion to say in one 
of his addresses last year, that it was impossible to- 
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“earmark” Federal Reserve credit when once re- 
leased. It follows that by borrowing at 6% it will 
still be profitable to lend the funds thus obtained 
from the Federal Reserve Bank at much higher rates 
on collateral loans on Stock Exchange securities. 
Call loans on the Stock Exchange the present week 
have been down at times to 6%, but only two weeks 
ago the rate ruled for several successive days at 
14%, that rate having been exacted even on renewal: 
of standing loans. 

As a matter of fact, time loans on the Stock Ex- 
change are still quoted at 9%. In these circum- 
stances, it is not easy to perceive why such alarm 
should be felt on the Stock Exchange over the pros- 
pects of an advance in the rediscount rate to merely 
6%, and it should be noted that this alarm, or pro- 
fessed alarm, does not extend to the mercantile 
world, notwithstanding that even bankers’ accept- 
ances (the highest form of commercial credit) have 
for some time been quoted at 554% bid and 514% 
asked for ninety day maturities, at which figure the 
cost of the money to the borrower (allowing for the 
acceptance commission of 14 of 1%, which is at the 
rate of 1% per year) is fully 614%. This week some 
acceptance houses have raiced their acceptance rates 
even higher than those here quoted. Altogether it is 
difficult to understand the reluctance of the Reserve 
Board to sanction an increase in the rate, especially 
as the best banking opinion in the country is so 
strongly in favor of such a move, as is evident from 
the fact that both the Federal Reserve Bank of New 
York and the Federal Recerve Bank of Chicago have, 
according to well authenticated information, the 
present week renewed their application for permis- 
sion to make the advance, though with no greater 
success than before. 





This week’s changes in the Federal Reserve state- 
ments are not very striking. Such as they are, 
they are in line with expectations and the most of 
them, though not by any means all, are in the right 
direction. The aggregate of brokers’ loam: is $45,- 
000,000 smaller than that of the previous week, the 
amount May 22 standing at $5,520,000,000 against 
$5,565,000,000 on May 15. But this follows increases 
for the four weeks preceding to a total of $140,- 
000,000, and considering the extensive liquidation 
that has been in progress all through the week on 
the Stock Exchange the falling off must be viewed 
as being, after all, quite small. A further feature 
that can not be regarded with catisfaction is that 
though the grand total of the loans has been reduced 
in amount of $45,000,000, the loans for account of 
individuals and corporations, as distinct from those 
made for account of the reporting member banks 
themselves, and for account of the out-of-town bank 
correspondents, or in brief the loans termed techni- 
cally “for account of others,” actually show a fur- 
ther increase during the week of no less than $63,- 
‘000,000, bringing the aggregate of the loans in this 
category well above $3,000,000,000, thereby estab- 
lishing, of course, another new high record in all 
time. The loans made by the reporting member 
banks in New York City for their own account 
diminished during the week from $860,000,000 to 
$827,000,000, and those for account of out-of-town 
banks from $1,725,000,000 to $1,651,000,000, but the 
loans for account of individual lenders ran up from 
$2,979,000,000 to $3,042,000,000. To indicate what 


an extraordinary change has occurred during the | 











past twelve months in the amounts of the loans 
under the different headings it is only necessary to 
compare this week’s figures for May 22 with those 
for May 23 last year. Such a comparison shows that 
while the grand aggregate of the loans in all the 
different categories is considerably over a $1,000,- 
000,000 higher than at this date a year ago, the 
amount now at $5,520,000,000 comparing with $4,- 
456,000,000 at the corresponding date a year ago, 
the loans made by the reporting member banks for 
their own account are now down to $827,000,000 
against $1,247,000,000 twelve months ago and the 
loans for account of out-of-town banks are only a 
little larger at $1,651,000,000 against $1,607,000,000. 
On the other hand, the loans “for others” at $3,- 
042,000,000 compare with only $1,602,000,000 twelve 
months ago, showing an augmentation in the latter 
category in the huge sum of $1,440,000,000. Nothing 
could show better how serious the situation has be- 
come by reason of the growth in these outside loans. 

Borrowing of the member banks at the Federal 
Reserve institutions has been further reduced dur- 
ing the week, as seems natural in view of the con- 
traction in the grand total of brokers’ loans during 
the week. The further decrease in borrowing is only 
small, the amount for May 22 being $904,426,000 
compared with $914,599,000 on May 15. Some very 
large changes, however, are found embodied in these 
totals when we examine the figures for the separate 
Reserve Banks. At the Federal Reserve Bank of 
New York borrowing has been very heavily reduced, 
the discount holdings the present week being down 
to $197,325,000 against $254,372,000 last week. Un- 
‘fortunately the greater part of the large reduction 
here has been offset by larger borrowing at the other 
Reserve institutions. Thus at Chicago the discount 
holdings have increased $10,200,000 during the 
week; at Boston $8,900,000; at San Francisco $7,- 
900,000; at St. Louis $6,300,000, and at Kansas City 
and at Richmond $4,800,000 each. 

This change in the distribution of the discounts 
is important as showing that it is not the New York 
district that is now extending its borrowings, but 
the other Reserve districts. The Reserve System as 
a whole has also further reduced its holdings of 
acceptances purchased in the open market, these 
holdings the present week standing at $137,986,000 
against $146,107,000 la: t week, and comparing with 
$330,562,000 a year ago. The holdings of U. 8. Gov- 
ernment securities are also lower at $153,287,000 
the present week as against $155,826,000 last week, 
and comparing with $230,481,000 on May 23 1928. 
Altogether total bill and seeurity holdings are re- 
ported at $1,203,516,000 May 22 1929 and $1,224, 
349,000 May 15 1929 as against $1,409,505,000 May 
23 1928. It accordingly appears that $206,000,000 
less Reserve credit is now in uce than was the case 
a year ago. 





The stock market this week suffered another 
revere collapse and the fluctuations in prices have 
been wide and extremely violent. The general trend 
has been strongly downward, relieved only in the 
last hour on Monday by the decision of the U. S. 
Supreme Court in the St. Louis & O’Fallon rate case 
upholding the contention of the railroads that in fix- 
ing the valuation of the railroads due weight must 
be given to the present reproduction costs of the 





structural properties of the carriers and declaring 
that the Inter-State Commerce Commission violated 





FINANCIAL 


3394 


CHRONICLE 


[ VoL. 128. 











the plain mandate of the law when it failed to take 
this factor into consideration, but insisted instead 
in using the low productions costs of 1914. The 
decision had long been looked for, Monday after 
Monday, as the Court hands down its decisions on 
that day, but in the end it came unexpectedly. It was, 
too, far more favorable to the views of the carriers 
than anyone had supposed would be the case. Ac- 
cordingly when announcement of the decision ap- 
peared on the ticker tape at about 2 o’clock in the 
afternoon on Monday the effect was to cause a 
sensational upward spurt in the stocks of the rail- 
roads, advances of 15 to 25 points being recorded, 
while the downward turn in the rest of the list was 
for the moment halted. The sensational advances in 
the railroads list were not, however, maintained, 
or at least not to their full extent, and by the close 
of the last hour the railroad list suffered a relapse 
almost as marked as the previous rise and the gen- 
eral list resumed its downward course. 

On Tuesday the rate decision proved only a tempo- 
rary sustaining influence and many further declines 
in prices occurred, though the market was extremely 
unsettled and prices moved irregularly up and down. 
Evidently there was heavy selling pressure, and the 
bears were making assauits on the market with great 
persistency. Late in the afternoon of Tuesday there 
came the news that the Federal Advisory Council 
had been in session and had recommended to the 
Federal Reserve Board that the latter desist in its 
policy of refusing the requests of the Reserve Banks 
which wanted to raise their rediscounts from 5% to 
6%. It was by this time well established that both 
the New York and the Chicago Reserve Banks had 
not only put in such requests, but were renewing 
them with great persistency. The effect of this news 
was to cause an exceedingly violent break in prices 
on Wednesday, over 300 stock issues recording new 
low figures for the year. 

On Thursday, when it developed that the Reserve 
Board was not likely to yield immediate compliance 
to the recommendation of the Advisory Council, the 
market experienced a brisk recovery which was in 
proportion to the previous day’s tremendous slump 
in values. On Friday, after early strength, the mar- 
ket again became unsettled, and the course of prices 
once more irregular, though with values again turn- 
ing pretty generally downward in the last hour. As 
it happened, call loans at no time during the week 


went higher than 7%, and the latter part of the week 
were down to 6%. 





Trading has been fairly heavy. At the half day 
session on Saturday the sales on the New York Stock 
Exchange reached 1,249,640 shares; on Monday the 
transactions aggregated 3,811,850; on Tuesday they 
ran up to 4,409,520 shares, and on Wednesday to 
4,844,130; on Thursday the dealings fell to 3,814,220 
shares, and on Friday to3,272,030 shares. On the New 
York Curb Market the sales were 882,900 shares on 
Saturday; on Monday they were 1,217,800; on Tues- 
day 1,370,000 shares; on Wednesday 1,416,800 
shares ; on Thursday 1,127,800 shares, and on Friday 
1,273,900. 

Nearly the entire list shows heavy declines for the 
week. Sears Roebuck & Co. closed yesterday at 153 
against 15714 on Friday of last week; Montgomery 
Ward & Co. closed at 11414 against 120; Woolworth 
closed at 21934 against 228; Safeway Stores at 160 
against 16634 ; Western Union Tel. at 18734 against 





192; American Tel. & Tel. at 21014 against 215144; 
Int. Tel. & Tel. at 246 against 264; Westinghouse 
Elec. & Mfg. at 15214 against 164; United Aircraft 
& Transport at 123 against 141; American Can at 
13114 against 144; United States Industrial Alcohol 
at 15614 against 16214 ; Commercial Solvents at 346 
against 35934; Corn Products at 893% against 9114; 
Shattuck Co. at 149% against 15314, and Columbia 
Graphophone at 711% against 7414. 

Allied Chemical & Dye closed yesterday at 281 
against 289 on Friday of last week ; Davison Chemi- 
cal at 5414 against 55; Union Carbide & Carbon new 
stock (issued three for one of the old) at 79%% 
against 827%; E. I. du Pont de Nemours at 168% 
against 174; Radio Corporation at 92 against 
9414; General Electric at 273% against 28914; 
National Cash Register at 111 against 11914; 
Wright Aeronautical at 125 against 128; Interna- 
tional Nickel at 4714 against 51; A. M. Byers at 
137% against 14714 ; American & Foreign Power at 
10014 against 111; Brooklyn Union Gas at 17314 
against 181; Consol. Gas of N. Y. at 10914 against 
11614; Columbia Gas & Elec. at 7614 against 72%; 
Public Service Corp. of N. J. at 84 against 8914; 
Timkin Roller Bearing at 86 against 90; Warner 
Bros. Pictures at 1185 against 131; Mack Trucks 
at 96 against 101144; Yellow Truck & Coach at 41 
against 46; National Dairy Products new at 6514 
against 68; Johns-Manville at 16814 against 17614; 
National Bellas Hess at 5514 against 5214; Asso- 
ciated Dry Goods at 455 against 52; Common- 
wealth Power at 160 against 15714; Lambert Co. at 
135 against 144144; Texas Gulf Sulphur at 74 
against 77; Kolster Radio at 34144 against 3714. 
Notwithstanding the general decline a few stocks 
have this week established new high records for the 
year, as follows: 

STOCKS MAKING NEW HIGH FOR YEAR. 


Columbia§Gas & Electric 
Detroit Edison 
Exchange Buffet 

Marlin Rockwell 


Railroads— 
Atchison Topeka & Santa Fe 
Missouri Pacific 
Nashville Chattanooga & St Louis. 


Norfolk & Western McCall Corporation 


St. Louis-San Francisco Motor Wheel 
Otis Elevator 
Industrial & Miscellaneous— Prairie Pipe Line 
Atl. Gulf & West Indies 8. S. Lines} Southern Dairies class A 


Burroughs Adding Machine Stanley Co. of America 
Chesapeake Corporation Stromberg Carburetor 


The copper stocks have been no exception to the 
rule. Anaconda Copper closed yesterday at 121% 
against 128 on Friday of last week ; Kennecott Cop- 
per at 8214 against 8834; Greene Cananea at 143% 
against 15434; Calumet & Hecla at 404% against 
4214; Andes Copper at 4814 against 5134; Inspira- 
tion Copper at 4114 against 4314; Calumet & Ari- 
zona at 12934 against 13014; Granby Consol. Copper 
at 70 against 763g; American Smelting & Ref. at 
9714 against 10234; U. S. Smelting & Ref. at 541% 
against 5914. 

In the oil group Simms Petroleum closed yester- 
day at 2914 against 295¢ on Friday of last week; 
Skelly Oil at 413£ against 4254; Atlantic Refining 
at 66 against 6914 ; Pan American B at 6114 against 
6434; Phillips Petroleum at 40144 against 413%; 
Texas Corp. at 63 against 65; Richfield Oil at 4434 
against 4614; Marland Oil at 3614 against 38; Stan- 
dard Oil of N. J. at 57% against 6014; Standard Oil 
of N. Y. at 4014 against 4114, and Pure Oil at 2814 
against 2814. 

The steel group suffered with the rest. U.S. Steel 
closed yesterday at 172% against 17634 on Friday 
of last week ; Bethlehem Steel at 9914 against 106% ; 
Republic Iron & Steel at 9014 against 9514 ; Ludlum 
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Steel at 841% against 9014, and Youngstown Sheet & 
Tube at 127 against 12914. In the motor group 
General Motors closed yesterday at 737% against 
801% on Friday of last week; Nash Motors at 8814 
against 943, ; Chrysler at 7414 against 8314; Pack- 
ard Motors at 14114 against 14714; Hudson Motor 
Car at 84 against 87, and Hupp Motor at 46 against 
5244. Among the rubber stocks Goodyear Tire & 
Rubber closed yesterday at 119 against 13214 on 
Friday of last week; B. F. Goodrich at 795% against 
8434, and U. 8S. Rubber at 5214 against 5614 and the 
preferred at 7834 against 82. 

The railroad stocks constitute the one group 
| where some gains for the week appear, the reason 
for which has already been given. Pennsylvania RR. 
closed yesterday at 76 against 7614 on Friday of 
last week; New York Central closed at 186% 
against 18234 ; Del. & Hudson at 190 against 188 bid; 
Baltimore & Ohio at 117 against 118; New Haven 
at 97144 against 99; Union Pacific at 220 against 
21734; Canadian Pacific at 224 against 2303,; 
Atchison at 2071%% against 19714; Southern Pacific 
at 12814 against 12914; Missouri Pacific at 8634 
against 8172; Kansas City Southern at 81 against 
85; St. Louis Southwestern at 9014 against 9314 bid; 
St. Louis-San Francisco at 113 against 11014; Mis- 
souri-Kansas-Texas at 4714 against 4814; Rock 
Island at 120 against 12114; Great Northern at 
103144 against 102%; Chic., Mil., St. Paul & Pac. 
preferred at 4914 against 5014, and Northern Pacific 
at 101 against 100 bid. 





Securities markets in the important European cen- 
ters have moved irregularly this week, with the trend 
in the Continental markets somewhat better than at 
London.The week has been a short one, all markets 
remaining closed until Tuesday because of the Whit- 
sunday holidays. When trading was resumed Tues- 
day morning, London manifested a good deal of 
nervousness ever the international money situation, 
but in Paris and Berlin there seemed to be an im- 
pression that the Reparations experts in Paris would 
shortly come to terms and the cheerfulness thus 
caused was reflected in rising quotations. The im- 
provement in the French and German markets was 
doubtless aided also by a natural recovery from the 
persistent downward trend of the previous week. 

Trading on the London Stock Exchange was dull 
Tuesday, only a small volume of orders having accu- 
mulated for execution. Gilt-edged securities were 
particularly affected by the international prospects of 
higher money rates and all issues dropped to lower 
levels. British rails were steady, while industrials 
were almost neglected. The Anglo-American list 
was more active, but prices declined steadily in 
sympathy with the Wall Street market. Several im- 
portant exchanges moved steadily against sterling 
Wednesday, and as a result British funds again de- 
clined in the trading of that day. The international 
list also dropped further on reports of an imminent 
rise in the New York rediscount rate, while British 
industrials continued their irregular course in very 
slow trading. Continued uncertainty regarding mone- 
tary conditions in New York and their possible effect 
on London caused a further decline in gilt-edged 
securities Thursday. The principal declines, how- 
ever, were in the Anglo-American list, which reflected 
the severe slump at New York on Wednesday. Home 
rails and industrials also fell off further, with British 
Celanese an outstanding exception. The tone at 





London finally became more cheerful yesterday with 
traders more confident and business on a larger scale. 
Gilt-edged securities showed improvement and the 
industrial shares also were higher generally. The 
international list reflected the better tone at New 
York on the previous day. Home rails, however, 
remained quiet with very few changes in quotations. 

The Paris Bourse was quiet but firm at the open- 
ing Tuesday, with banks, chemicals, electricals and 
steels all advancing sharply. The optimism was 
traced in great part to the United States Govern- 
ment’s move to facilitate the success of the experts’ 
conference on reparations. Although the improve- 
ment was not maintained throughout the session, 
prices were substantially higher at the close. The 
Paris market was again firm at the start ef trading 
Wednesday, but less hopeful rumors regarding the 
reparations meeting caused a recession both in busi- 
ness and in prices. General weakness followed in 
Thursday’s session, with the news unfavorable not 
only from the experts’ meeting, but also from Berlin, 
London and New York. The volume of business re- 
mained small, but the list receded as a whole, almost 
all groups showing weakness. A period of recovery 
followed in yesterday’s session, most groups showing 
moderate advances in quotations. The Berlin Boerse 
opened the week Tuesday with a firm tone, stimu- 
lated by a great number of domestic and foreign pur- 
chasing orders. The electrical list was the most active 
of the groups, with AEG and Simens rising steadily. 
Apprehensions of increased discount rates at London 
and New York caused a reversal of the trend Wednes- 
day, the level of prices declining 2 to 4 points in 
moderate trading. The electricals lost only part of 
their previous gains. After an uncertain and rather 
weak opening Thursday, shares at Berlin resumed 
their advance, notwithstanding the more dubious 
reparations reports from Paris. French interests were 
reported active buyers of German potash issues, and 
these joined the electricals in an extensive advance. 
The trading was again uncertain in yesterday’s ses- 
sion, and prices moved irregularly. 





Reparations negotiations by the Experts’ Commit- 
tee in Paris were carried several steps further this 
week, the complication of issues involved having 
finally been whittled down to only two or three on 
which there is still a grave difference between the 
Allied and German experts. When the various dele- 
gations assembled on Feb. 11 in the French capital 
their first endeavor was to provide a new and entirely 
non-political method for the transfers involved in 
any revised agreement on which they might agree. 
For this purpose they drafted the plan of the proposed 
new International Settlement Bank. Further dis- 
cussion necessarily centered around the question of 
annuities and on this point the conference very 
nearly broke up in the second week of April when the 
Allied demands and the German counter-offer were 
put forward.’ The conversations have since pro- 
ceeded on the basis of the compromise plan suggested 
by Owen D. Young, as Chairman of the gathering. 
This plan provides for payment by Germany of 37 
annuities averaging 2,050,000,000 marks each, with 
a further 21 annuities of lesser amounts, but suffi- 
cient to compensate the Allies for their debt pay- 
ments among themselves and to the United States. 
Dr. Hjalmer Schacht accepted the new plan for Ger- 
many on May 4 but made a number of reservations 
which were subsequently studied and revised by Dr. 
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Schacht and Sir Josiah Stamp of Great Britain, who 
embodied their findings in a report which they sub- 
mitted to the creditor delegations May 15. 

Developments of the present week have related 
chiefly to Allied consideration of the German condi- 
tions and to the attempt to cast the entire new 
scheme into its final mold. There has, however, 
been one occurrence of peculiar interest to the United 
States, which receives 244% of the payments made 
by Germany under the Dawes Plan to apply to Army 
of Occupation costs and the claims of American citi- 
zens against the German Government. Apparently 
at the request of the Experts’ Committee, quick con- 
sideration was given this government’s claims against 
Germany at a White House conference called by 
President Hoover last Sunday and attended by Secre- 
taries Mellon and Stimson, the majority and minority 
leaders of Congress and others. The result of the 
conference was a slight modification of the annuities 
due the United States from Germany, the change to 
apply in any new agreement that the experts at Paris 
may reach. The real meaning of the conference, ac- 
counts from Washington said, was to show that the 
United States is prepared to make a proportionate 
reduction with the Allies in the Army of Occupation 
costs. The change is said to consist chiefly of a 
slight scaling down of the annuities due the United 
States, and the extension of these over a longer period 
without any reduction in the total to be paid on claims 
of American nationals. The revision of the Army of 
Occupation claims might mean a reduction of 10%, it 
was indicated. American claims against Germany 
now being paid under the Dawes Plan amounted on 
Sept. 1 1928, the beginning of the present annuity 
year, to $350,759,069, of which $206,981,384 repre- 
sented the balance due on American Army of Occupa- 
tion costs, and $143,777,735 the balance due on 
mixed claims. This offer was officially communi- 
cated to a special committee of the creditor delegates 
in Paris, Monday, by Edwin C. Wilson, United 
States Government observer attached to the Repara- 
tions Commission. 

The Allied experts, after their long consideration 
of the German conditions advanced by Dr. Schacht, 
finally handed a revised report to Dr. Schacht on 
Wednesday. This report, an Associated Press dis- 
patch from Paris said, was really a revised draft re- 
port which needs only the assent of the German 
delegates to become the conference report to the 
governments concerned. It contains, it was under- 
stood, a system of annuities about equivalent to that 
proposed as a compromise by Mr. Young. It acqui- 
esced in certain of the reservations listed by Dr. 
Schacht but excluded others. In addition, the new 
report contained some counter-stipulations of the 
Allied experts. Four cardinal points, unlikely of 
acceptance by the Germans, appeared in the report, 
it was said, and once again rendered a successful 
conclusion to the labors of the committee a doubt- 
ful matter. . 

The first of the four main points at issue is the 
creditor experts’ refusal to agree to a total suspen- 
sion of payments in case of a financial or economic 
crisis within Germany, although they permit a mora- 
torium of two years with respect to transfers. The 
second is the creditors’ refusal to agree to a total 
liberation from control of the German railroads, 
although concessions toward meeting the German 
view were made. The third chief difficulty is the 


rearrangement of the proposed schedule of the annui- ' 





ties proposed by Mr. Young so as to increase by 
degrees the amount of the unconditional payment, 
while remaining within the total average annuity 
figure of 2,050,000,000 marks. The fourth principal 
difficulty is the decision of the creditors not to con- 
sent that the new schedule of annuities shall run as 
from April 1 1929, as Dr. Schacht stipulated, but to 
insist on the completion of the present Dawes annuity 
year, which ends in September next. A further point 
at issue was a demand for redemption by Germany 
of the German marks left in Belgium at the end of 
the war. 

Although the German delegation as a whole 
promptly began to study the revised draft of the 
report as submitted by the Allied experts, a severe 
blow was struck at the chances of ultimate success 
of the meeting by the sudden resignation of Dr. 
Albert Voegler, the second of the two chief German 
experts. Dr. Voegler left Paris apparently in some 
indignation when the draft report was re-submitted 
to the Germans. His own expression of his view- 
point, according to a Berlin report to the New York 
“Evening Post,’’ was that he would be unwilling to 
affix his signature voluntarily to a second Paris docu- 
ment which would continue the regime of “‘veritable 
vassalage”’ to the Entente which resulted from the 
Treaty of Versailles. The news of Dr. Voegler’s 
resignation was confirmed Thursday, and Dr. Ludwig 
Kastl, his alternate, continued as the associate of 
Dr. Schacht, the conversations which had been begun 
with the Allied experts on the new draft report. 
Among the delegations as a whole, the desire for 
compromise still prevailed, reports said, although it 
might take several days before a decision could be 
reached on the present situation, or a way found to 
resolve the difficulties. 





Informal discussions have been in progress between 
Paul Claudel, French Ambassador to the United 
States, and Under Secretary of the United States 
Treasury Ogden L. Mills, regarding the French pay- 
ment of $400,000,000 for war stocks due the United 
States, Aug. 1, and the additional payment of 
$7 341,145 due shortly thereafter. The understand- 
ing has prevailed that Premier Poincare of France 
would seek ratification of the Mellon-Berenger agree- 
ment immediately upon final settlement of the repara- 
tions problem by the present Experts’ Committee in 
Paris. Ratification of this agreement by the French 
Parliament and its subsequent approval by the 
United States Senate would automatically make 
these French payments a part of the total French 
war debt to the United States. In expectation of 
ultimate ratification of the Mellon-Berenger agree- 
ment, France has been paying for several years in 
accordance with the schedule therein provided. With 
the date for payment originally provided in the war 
stocks sale now fast approaching, conjecture has been 
rife regarding the means France would take for either 
meeting the payment or securing its postponement. 
It was indicated in Washington Wednesday, however, 
that Mr. Mills had asked M. Claudel to transmit to 
Paris a request that France give this Government 
reasonable assurances that the Mellon-Berenger ar- 
rangement will be ratified during the present session 
of the Chamber of Deputies. Should these assur- 


ances be forthcoming, a Washington dispatch to the 
New York ‘“Herald-Tribune” said, it is considered 
probable that the Treasury, acting with the full 
authority of President Hoover, will request Congress 
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to permit postponement of the payment. If legisla- 
tion to this end is to be passed by the extra session of 
Congress, it must be introduced almost immediately, 
the French Ambassador was told. The French 
Chamber of Deputies is now in session and is not 
expected to adjourn until July 14. 





Nominations for the British General Elections of 
May 30 were closed last Monday, this procedure 
revealing that seven candidates, four Conservatives 
and three Northern Irish Nationalists, are returned 
unopposed to the new Parliament which assembles in 
June. The final returns showed that there were 
1,725 candidates for the remaining 608 seats, the 
Conservatives running 588, the Laborites 570, the 
Liberals 511, the Communists 25 and other parties 
31. Altogether, 68 women candidates were nomi- 
nated, these including 30 Laborites, 25 Liberals, 
10 Conservatives and 3 Communists. The intensity 
of the fight is shown by the large number of three- 
cornered contests, a London report to the New 
York “‘Times’”’ remarks. Apart from those constitu- 
encies which return more than one member, there 
are only 102 divisions in which there will be fights 
between only two opponents. In no fewer than 444 
constituencies there will be three-cornered fights, 
while in 26 other instances the new members will have 
to defeat three other candidates. Premier Baldwin is 
opposed in his constituency by both Liberal and 
Labor candidates, while Mr. Lloyd George, the 
Liberal leader, also will have a three-cornered struggle 
on his hands. Ramsay MacDonald, the Labor 
leader, will be opposed by three other candidates, 
including a strong Communist. The final figures of 
the new voting register, issued Wednesday, show 
that 25,092,848 Britons are entitled to vote in the 
general election. Of this total, 13,227,690 are women, 
while the number of the men is placed at 11,865,158, 
giving the women a preponderance of 1,362,532 
voters. 





Formal announcement of the long-rumored Tacna- 
Arica settlement between Chile and Peru was made 
in Washington May 17 by President Hoover, the 
agreement, in substance, awarding Tacna to Peru 
and Arica to Chile. In announcing the settlement 
between the two countries, which terminates a 
controversy extending over the last 46 years, or since 
the conclusion of the war of the Pacific waged jointly 
by Peru and Bolivia against Chile, the President 
exercised his good offices at the request of both sides. 
Direct negotiations for this settlement had been con- 
ducted at Lima since last September between Chile 
and Peru, and a premature announcement of the 
agreement was made early this year. The agree- 
ment now reached takes the form of an acceptance 
by both countries of a proposal by Mr. Hoover for a 
settlement out of respect to the position of the 
President of the United States as arbitrator of the 
controversy since 1922. To become effective, the 
agreement must now be placed in the form of a treaty 
between the two countries. This procedure is under- 
stood already to have been prepared, a Washington 
dispatch to the New York “Times” remarks, with 
practically the only question left being the ratifica- 
tion of the compact by the Parliaments of the two 
countries. Once ratifications are exchanged, the 


understanding is to become operative within thirty 
days through delivery by Chile of the Province of 
Tacna to Peru. 


One of the important features of the agreement 
is the award of the Port of Arica to Chile, this city 
having been the chief bone of contention in the nego- 
tiations of the past eight months. Under the terms 
of settlement, however, Peru is to have rights of a 
free port at Arica with public works erected for it 
there by Chile. There are other compensating ad- 
vantages for both sides in the agreement. Chile, in 
part due to its receiving the Port of Arica, is to pay 
Peru $6,000,000. Public works and property in 
Tacna are to be given by Chile to Peru, while Chile 
will maintain in Arica the franchise granted by Peru 
in 1852 to the Arica-Tacna RR. Co. Private legal 
rights are to be respected by the Governments in 
their respective provinces, and they are to release 
reciprocally any obligations or indebtedness between 
them involved in the Tacna-Arica situation. Peru- 
vian children born: in Arica shall be considered 
Peruvians until 21 years of age, when they may elect 
their nationality, and the same right: will apply to 
Chilean children born in Tacna. 

In conformity with a suggestion of the United 
States, the two Governments will erect a peace 
monument commemorating the settlement on Morro 
de Arica, a promontory where the last great battle 
of the war of the Pacific took place. The boundary 
line between the provinces will run from a point 
ten kilometers north of the bridge over the River 
Lluta near the Port of Arica, and parallel the Arica- 
La Paz RR. to the Bolivian boundary. Its exact 
location is to be determined by a Chilean and a 
Peruvian engineer, and in case of ‘disagreement by 
them, the line will be fixed by a third person desig- 
nated by the President of the United States. Only 
one difficult point was submitted to President 
Hoover, the ‘Times’ dispatch said. This con- 
cerned the possibility of providing for the develop- 
ment of a port at Las Yaradas, north of Arica, for 
entry into the disputed region. The point was 
taken care of through the disposition made of the 
Port of Arica. 

Hailed generally as a satisfactory solution of the 
problem, the announcement produced one discordant 
note on the part of Bolivia, which declared through 
its legation in Washington that the question was far 
from settled, although no indication was given of 
any steps that might be taken. The displeasure of 
the country over the present settlement was set forth 
in a statement issued by Senor Don George ce la 
Barra, the Charge d’Affaires in Washington. ‘The 
Tacna-Arica dispute has come to an end according 
to the announcement made by President Hoover this 
afternoon,” he said. ‘However, the historic ques- 
tion of the Pacific, which includes Bolivia, Chile and 
Peru, is far from settled and it will not be unless the 
land-locked condition in which Bolivia has endured 
national life since 1879 is changed. Commercial 
interchange today and economic conditions of all 
nations render it a necessity that all countries should 
have an outlet to the sea. Bolivia, which has lost 
extensive and rich sea coast, should have hers and 
not be deprived of her inalienable right of free com- 
munication with the ocean. I trust that a spirit of 
justice and constructive Pan-Americanism will lead 
Bolivia’s neighbors to realize that to keep Bolivia 
without an access to the sea will not only hinder her 
development and the commercial relations between 
them, but also jeopardize her international friend- 
ship.” Secretary Stimson subsequently pointed out 
‘that the agreement left the door open for a later ads 
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justment by Chile and Peru with Bolivia whereby 
the latter country could be given an outlet to the 
Pacific. 

In his announcement of the successful settlement 
of the problem, President Hoover said he is “happy 
to be able to announce an agreement between the 
Governments of Chile and Peru relative to the nearly 
half-century old question of Tacna-Arica. As a re- 
sult of the high statesmanship and lofty ideals of the 
Presidents and Governments of Chile and Peru, diplo- 
matic relations were renewed between those coun- 
tries last September at the suggestion of the Secre- 
tary of State, and rapid progress toward a settlement 
satisfactory to both was made. However, when the 
President, as President-elect, visited Peru and Chile 
last December he was advised of the difficulties of a 
definitive settlement and gladly consented to lend 
any proper assistance, upon assuming office, with a 
view to bring about, if happily it might be, a final 
agreement between the parties. Accordingly, on May 
14, the President, not as arbitrator, but in the exer- 
cise of good offices at the request of the parties, 
transmitted to the Presidents of Peru and Chile, 
through the American Ambassadors at Lima and 
Santiago, a proposal suggesting the final bases of a 
settlement. This proposal was presented to the two 
governments on May 15, and was immediately ac- 
cepted by them.” 

The congratulations that were exchanged when the 
settlement was announced gave unstinted praise to 
former Secretary of State Kellogg for his success in 
bringing the two countries together, first through 
leading them to re-establish diplomatic relations last 
July after a lapse of seventeen years, and then through 
encouraging them to undertake direct negotiations last 
September. This was recognized in a message sent 
to Mr. Kellogg by Secretary Stimson in which con- 
gratulations were offered for the “successful termina- 
tion of these negotiations which you so ably initiated 
and carried on.”’ The settlement was praised in state- 
ments issued by Senor Don Carlos Davila, the 
Chilean Ambassador, and Dr. Hernan Velarde, the 
Peruvian Ambassador to the United States. ‘The 
agreement at which the Governments of Presidents 
Ibanez and Leguia have arrived,’’ Ambassador Davila 
said, “has come in a way entirely different from all 
others that were tried before. Without giving undue 
consideration to the discussion and projects of the 
past, they undertook to see if the two countries could 
be made friends, and they succeeded because the real 
sentiment of the two countries was in that sense.” 
Ambassador Velarde remarked that the agreement 
“corresponds to the high and patriotic concepts and 
purposes manifested by President Leguia.” ‘‘When 
this agreement is ratified and fulfilled,’ he added, 
‘“‘there will have disappeared the only cloud which 
shadows the heavens of America, and there will exist 
as indisputable facts the co-operation and solidarity, 
epen and effective, between all the flourishing repub- 
lics of the Western World.” 





Official announcement was made in Mexico City 
last Sunday that General Plutarco Elias Calles, Secre- 
tary of War and former President, had resigned the 
portfolio which he assumed on March 3 at the out- 
break of the Escobar rebellion and would return to 
private life. General Joaquin Amaro, who was re- 


placed as Secretary of War by General Calles because 
of an injury to his eye, resumed on Monday the 
duties he gave up. In his letter to President Portes 





Gil tendering his resignation, General Calles said: 
“With the rebellion now put down and the military 
problem out of the way, I consider that the reasons 
which compelled me to abandon my retirement no 
longer exist. I regard my mission as completed.” 
President Portes Gil accepted the resignation and in ~ 
the name of the nation expressed full appreciation and 
recognition of the services of General Calles, who per- 
sonally led the Federal troops in the recent struggle. 
Following this action, General Calles issued a long 
statement to the Mexican people Tuesday, in which 
he bade them farewell as a public official. The re- 
cently suppressed revolt is described in the statement 
as utterly futile and as nothing more than “an ad- 
venture of certain ambitious army chiefs.” Fre- 
quently throughout his statement, General Calles 
draws attention to Mexico’s needs, among them 
“ballots instead of bullets, with a strictly institu- 
tional form of government which will function scrupu- 
Jously from a high plane of social and economic 
justice.”’ Correspondents in the Mexican capital 
tried to secure a statement from General Calles re- 
garding his further intentions, but were unsuccessful. 
The impression prevails in Mexican political circles, 
however, that General Calles will now retire com- 
pletely from public life. In the meantime evidence is 
coming to light of the heavy material cost of the 
rebellion. Officials of the National Railways of 
Mexico admitted last Saturday that $15,000,000 will 
be needed to replace torn up tracks, dynamited 
bridges and other damaged property. The damage on 
other accounts is believed to total a further $15,- 
000,000, a dispatch to the New York ‘‘Times”’ said. 





General Gerardo Machado y Morales took the oath 
of office as President of Cuba, Monday, for his second 
term, the “farmer-statesman”’ having been acclaimed 
President in an uncontested election six months ago. 
The term of executive service of Senor Machado that 
ended Monday was for four years, but the present 
term will be for six years. He was sworn into office 
by Secretary of Justice Jesus Maria Barraque in the 
new $16,000,000 capitol building before about 2,500 
persons, among them the special envoys of thirty- 
seven nations. All of Havana joined in the festivities 
Monday, with the main thoroughfares jammed by 
thousands who had stood in position since an early 
hour to witness the impressive procession of the Presi- 
dent and his party from the palace to the capitol. 
The inauguration ceremony was exceptionally brief, 
the President spending but four minutes in the in- 
augural room. He made no inaugural speech, as he 
had previously addressed the Congress, promising to 
continue his program of advancing education and 
public improvements. He also declared he would 
continue to seek a solution of the economic difficul- 
ties brought about in Cuba by the low price of sugar. 
The first official act of President Machado in his 
second term consisted of the reappointment of the 
members of his Cabinet, who had resigned their posts 
in accordance with the tradition of leaving the way 
clear for a new President to choose his official family. 
Ceremonies in Cuba in connection with the inaugura- 
tion were continued until yesterday. 





There have been no changes this week in the redis- 
count rates of any of the central banks of Europe. 
Rates continue at 744% in Germany; at 7% in Italy; 
at 544% in Great Britain, Holland, Norway and 
Spain; 5% in Denmark; 444% in Sweden; 4% in 
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Belgium, and 344% in France and Switzerland. 
London open market discounts have advanced and 
rates are now 5144@53%% for short bills against 
5@514%% on Friday of last week and 57-16% for 
long bills against 5 3-16@514% the previous Friday. 
Monday on call in London yesterday was 434% after 
having been 514% on Wednesday. At Paris open 
market discounts remain at 344%, and in Switzer- 
land at 3 5-16%. 





The Bank of England statement shows an increase 
of £886,379 in gold holdings which, together with a 
decrease of £447,000 in notes in circulation brought 
about a rise of £1,333,000 in reserves. Gold holdings 
now aggregate £162,747 ,297 as compared with £162,- 
187,482 a year ago. Loans on government securities 
showed an increase of £670,000 while those on other 
securities showed a decrease of £297,000. ‘Discounts 
and advances” and “securities,” the subdivisions of 
other securities, dropped £2,671,000 and rose £2,374,- 
000, respectively. The proportion of reserves to 
liabilities on last Wednesday was 55.84%; a week ago 
it was 55.47%; a year ago it was 41.27%. Public 
deposits increased £6,009,000 while other deposits 
decreased £4,327,000. The constituents of other 
deposits, ‘‘bankers’ accounts’”’ and “other accounts” 
both fell, the former £3,563,000 and the latter 
£764,000. The rate of discount remains unchanged 
at 514%. Below we give the comparative figure for 


the different items for the past five years: 
BANK @F ENGLAND’S COMPARATIVE STATEMENT. 


1929 1928 1927 1926 1925 
May 22 May 23 May 25 May 26 May 27 
£ £ £ £ £ 
Circulation b-.---- 362,363,000 135,064,000 135,858,775 140,581,930 148,182,610 


Public deposite.... 15,299,000 13,095,000 19,759,090 20,220,399 15,778,615 


Other deposits... -- 92,821,000 100,517,000 98,356,360 103,041,828 106,715,868 
eee Gees... BT Ber eee 0 eee 0m eeee 0 Soe aee 
Other accounts--.-.- OS 6 


Governm’t securities 38,486.855 29,582,000 48,518,920 41,035,328 37,036,733 
Other securities.... 27,034,000 54,925,000 50,919,442 71,816,648 75,041,509 
Disct. & advances-. 6,915,000 ------ = -2---- 2s ------- 
Securities -....-.-- pe a ee Se eee ae 
Reserve notes & coin 60,383,000 46,872,000 36,431,265 28,175,461 28,257,669 
Coin and bullion--a162,747,297 162,187,482 152,540,040 149,007,391 156,690,279 





_ Proportion of reserve 
to liabilities... 55.84% 41.27% 30.85% 22.87% 23% 
Bank rate.-....---- 54% 44% 44% 5% 5% 
a Includes, beginning with April 29 1925, £27,000,000 gold eoin and bullion 


previously held as security for currency notes issued and which was transferred to thé 
Bank of England on the British Government’s decision to return to gold standard. 

b with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The Bank of France statement for the week ending 
May 18, shows another gain in gold and bullion, 
this time of 8,980,188 francs, which raises the total 
of that item to 36,534,411 ,502 frances, a new high for 
the year. Due to a further decline in note circulation 
of 556,000,000 francs the item now amounts to 62,- 
863,739,910 francs, as against 63,419,739,910 francs 
last week and 63,827,739,910 francs the week before. 
French commercial bills discounted rose 276,000,000 
francs, credit current accounts gained 286,000,000 
francs, while credit balances abroad dropped 45,747,- 
261, frances. A decline of 48,000,000 francs was 
shown in advances against securities and of 56,000,- 
000 franes in current accounts and deposits, whereas 
bills bought abroad rose 13,000,000 francs. Below 
we furnish a comparison of the various items of the 
Bank’s return for the past three weeks: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Jor Week. May 181929. May111929. May 41929. 
Francs. Francs Francs. Francs. 


8,980,188 36,534,411,502 36,525,431,314 36,462 ,460,933 
45,747,261 7,941,968,146 7,987,715,407 8,044,770,290 


Gold holdings -.--Inc. 
Credit bals. abr’d. Dec. 
nch commercial 
is discounted_Inc. 276,000,000 6,114,635,646 5,838,635.646 6,476.635,646 
Bills bought abr’d_Inc. 13,000,000 18,343,852,994 18,330,852,994 18,315,852,994 
Adv. agst.securs..Dec. 48,000,000 2,367,419,213 2,415,419,213 2,440,419,213 
Note ‘Sreuetion. _Dec. 556,000,000 62.863.739,910 63,419.739,910 63.827,739,910 

286,000,000 18,629,436,630 18,343,436,630 18,383,436,630 
b 730,000,000 6,453,828,111 6,509,828,111 6,743,828,111 








The Bank of Germany in its statement for the first 
week of May shows another decrease in gold; viz.: 
834,000 marks, bringing the total down to 1,764,785,- 
000 marks, as compared with 2,040,796,000 marks 
last year and 1,849,146,000 marks in 1927. The 
amount deposited abroad remained unchanged. 
Notes in circulation showed another decline, this time 
of 275,107,000 marks. This carries the total down 
to 4,167,321,000 marks, as against 3,987,108,000 
marks last year and 3,351,699,000 marks two years 
ago. Reserve in foreign currency showed a gain of 
3,505,000 marks, silver and other coin rose 14,046,000 
marks, and other assets increased 74,741,000 marks. 
Bills of exchange and checks decreased 313,030,000 
marks, while notes on other German banks gained 
6,269,000 marks and advances 7,798,000 marks, 
whereas investments remained unchanged. There 
were also increases in other daily maturing obligations 
of 63,789,000 marks and in other liabilities of 2,863,- 
000 marks. Below we show a comparison of the 
various items of the Bank’s return for the three 


years past: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. May 15 1929. May 15 1928. May 14 1927. 
Assets— Retchsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 


Gold and bullion. ---_- Dec. 834,000 1,764,785,000 2,040,796,000 1,849,146,000 
Of which depos. abr’d. Unchanged 163,008,000 85,626,000 101,249,000 
Res’veinfor’necurr...Inc. 3,505,000 57,085,000 212,913,000 106,172,000 
Bills of exeh. & checks.Dec. 313,030,000 2,672,388,000 1,986,536,000 1,905,426,000 


Silver and other coin.-Inc. 14,046,000 141,942,000 82,039,000 105,563,000 

Notes on oth.Ger. bks.Inc. 6,269,000 22,511,000 23,383,000 17,207,000 

ARIE 5.0. cncncosst Inc 7,798,000 216,523,000 59,741,000 16,209,000 

Investments. -.....-. Unchanged 92,899,000 94,004,000 92,860,000 

Other assets.-.....- Inc 74,741,000 538,498,000 566,406,000 507,856,000 
Liabtlittes— 


Notes in circulation. -Dec. 275,107,000 4,167,321,000 3,987,108,000 3,351,699,000 
Oth. daily mat. oblig-Inc. 63,789,000 648,357,000 463,541,000 625,136,000 
Other liabilities... -- Inc. 2,863,000 297,656,000 208,191,000 258,423,000 





Money rates in the New York market this week 
showed little change from previous dealings, the 
chief development consisting of a further tightening 
of time money loans, evidently in expectation of 
continued stringency in the future. Maturity funds 
advaneed late in the week. to 914% for shorter dates 
and 9% for longer terms, as against the previous 
level of 834% to 9%. Demand loans were steady in 
the first two sessions of the week at 7% on the Stock 
Exchange, with outside offerings available both days 
at 6%. Demand was light and withdrawals by the 
banks on a small scale. On Wednesday the official 
rate dropped from 7 to 6%, with outside trades re- 
ported at 5%. In the cessions of the market on 
Thursday and Friday, the Stock Exchange rate for 
call loans was 6% throughout, with street trades 
arranged at 5%. Withdrawals were more sub- 
stantial Thursday, reaching a total of about $15,- 
000,000, but the supply of funds was sufficient to 
prevent any increase in the rate. Brokers’ loans 
against stock and bond collateral, as reported by 
the Federal Reserve Board of New York for the week 
ended Wednesday night, showed a drop of $435,- 
000,000. Movements of gold through the Port of 
New York for the same period were negligible. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on both 
Monday and Tuesday were at 7%, including re- 
newals. On Wednesday the renewal charge was 
again 7%, but there was a decline to 6% by the close 
of the day. This latter rate continued unchanged 
the rest of the week, all loans on Thursday and Fri- 
day being at 6%, including renewals. In the time 
loan branch of the collateral loan market, rates 
reached still higher figures the present week. On 
Monday quotations were 9% for thirty, sixty and 
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ninety days, and 834% for four, five and six months. 
On Tuesday the quotation for thirty days advanced 
to 914%, the rates for other dates remaining un- 
changed. On Wednesday the rate for 30 days moved 
up to 914%, and the rate for 60 days to 914%, there 
being otherwise no change. On Thursday and Fri- 
day quotations were 914% for 30 and 60 days, 914% 
for ninety days, and 9% for four, five and six 
months. The market for commercial paper has con- 
tinued dull, with virtually nothing doing. Nomi- 
nally rates for names of choice character maturing 
in four to six months are 6%, while names less well 
known are 614%, with New England mill paper 
quoted at 6%. 


The market for prime bank acceptances has con- 
tinued quiet this week, but with the offerings some- 
what greater than the demand. The posted rates of 
the American Acceptance Council continued at 
554% bid and 514% asked for bills running 30 days, 
and also for 60 and 90 days, and 534% bid and 514% 
asked for 120, 150 and 180 days. The Acceptance 
Council no longer gives the rate for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances have also con- 
tinued unchanged as below, but Friday afternoon 
there were reports, which could not be confirmed, 
that one large acceptance dealer had advanced his 
bid rate to 544% for 30, 60 and 90 days, and to 6% 
for 180 days. 

SPOT DELIVERY. 





— 180 Days— -——150 Days——- ——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills..........-- 5% 5% 5% 5% 5% 5% 
90 Days—— ——60 Days—— -——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Preime eligible bills.....-.---- 5% 5% 5% 5% 5% 54 


FOR DELIVERY WITHIN THIRTY DAYS. 





about the outlook and derive all the comfort they can 
from the fact that the Bank of England succeeds in 
building up its gold reserve against the autumn 
drain, although this is accomplished by increasing 
its purchasing price for gold in the open market. 
The Bank is indirectly assisted in keeping gold in 
London by the fact that member banks of the Fed- 
eral Reserve System are reluctant to buy gold in 
London. Private banks, however, are at liberty to 
import gold, but even here it is to be supposed that 
there is reluctance on the part of American private 
bankers and non-member banks to make such pur- 
chases in view of the attitude of the member banks 
in the matter, which, of course, is governed by the 
known wishes of the Federal Reserve authorities. 
Aside from the money situation, the increased ratio 
of European indebtedness to the United States on 
merchandise and security accounts is an adverse 
factor in exchange. The recent statement of foreign 
trade shows surplus merchandise exports for the 
United States in the four completed months of 1929 
to be approximately $163,000,000 above 1928. It 
was estimated that American purchases of new for- 
eign securities in the same four months were less by 
about $147,000,000 than a year ago, which would 
leave the balance on the two accounts $310,000,000 
more favorable to us than last year. The slump in 


sterling exchange this week increases the probability 





ee INE Wiiai. 5 ein vcnidncdhces eebashesémuendkbeabsusaen 5% bid | ots : 
‘hope is frequently expressed that the new policy of 
the Bank of England of increasing its buying rate for 


ee BONE CIEE. 0 oak. 6 dad Scie been cudsennbesaadandswboanne 5% bid 

There have been no other changes this week in 
Federal Reserve Bank rates. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 

May 25 Established. Rate. 
i Dan ninn wade ca mk ae eee ei mmemumme 5 July 19 1928 4% 
ER iE as Kade a mee ee ww alem 5 July 13 1928 4% 
SAE NE SNR ey ee ey Sc 5 July 26 1928 4% 
NES, ead ate a ke bk Rak Dea os bee he 5 Aug. 11928 4% 
a a ee 5 July 13 1928 4% 
SRG i tad sche win wd nae ehokeweekmad 5 July 14 1928 4ls 
| EES EY eRe oe oe ER Ee 5 July 11 1928 4% 
Sa ae ee eR ES ae Se 5 July 19 1928 44 
ES Se Se ee aa 5 May 14 1929 44 
DAE candabcumertihn wacddanhin nab eeahe 5 May 6 1929 4% 
le a as i Sana ay alae cans wk le wa 5 Mar. 2 1929 44 
ee i ed a ie co mllpianel 5 May 20 1929 44 








Sterling exchange this week has been under severe 
pressure and worked lower, although the market has 
been dull. Owing to the Whitsuntide holiday in 
London there was practically no market on Monday. 
The reason for the weakness in exchange is entirely 
due, as during months past, to the uncertain credit 
situation on this side. The range this week has 
been from 4.84 13-32 to 4.84 11-16 for bankers’ sight, 
compared with 4.841% to 4.84 15-16 last week. The 
range for cable transfers has been from 4.84 27-32 to 
4.85 1-16, compared with 4.84 31-32 to 4.8514 the 
previous week. Seasonal factors which should give 
firmness to sterling at this time and until the ap- 
proach of autumn seem to be nowhere in evidence. 


Sterling has dropped to the point at which it is profita- | 
sold £27,416 in gold bars and exported £5,000 in 


ble for New York banks to import gold from London. 


Bankers on the other side are extremely concerned ' sovereigns. 





of an early rise in the rediscount rate of the Bank of 
England, although it is known that British industrial 
interests are strongly averse to any further increase 
in money rates in Great Britain if it can possibly be 
avoided. London banking opinion is divided on the 
matter and cable dispatches state that there is a 
strong body of banking opinion on the other side 


favoring an increase in the rate. However, the 


open market gold may prove so successful in building 
up reserves against the autumn drain that a higher 
official rate of rediscount may be averted. As~ 
stated here last week, the Federal Reserve banks of 
New York and Chicago have applications pending 
before the Federal Reserve Board at Washington 
for permission to increase their rediscount rate above 
the present 5% rate, which applies throughout the 
system. The market confidently expected that the 
rate would be increased on Thursday to 6% by the 
New York Federal Reserve Bank, but no change was 
made. In some quarters this is taken to indicate 
a hesitancy arising from fear of what a higher rate 
here might do to the foreign exchanges. This week 
the Bank of England shows an increase in gold hold- 
ings of £886,379, the total now standing at £162,- 
747 ,297, which compares with £162,187,482 on May 
24 1928. The Bank’s ratio of reserves to liabilities 
also shows an improvement, standing at 55.84% as 
of May 23 1929, which compares with 41.27% a 
year ago. 

On Saturday the Bank of England received 
£200,000 in sovereigns from abroad. On Tuesday 
there was £775,000 bar gold available in the open 
market, of which the Bank of England bought 
£450,000 and Germany secured £150,000. The re- 
mainder went to trade and India demands. Next 
Tuesday £660,000 gold will be offered in the open 
market and the Bank of England is expected to take 
the major share. On Tuesday the Bank of England 


On Wednesday the Bank bought £663, 
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134 in gold bars and exported £2,000 in sovereigns. 
On Thursday the Bank sold £47,968 in gold bars and 
on Friday it bought £26,000 in gold bars and sold 
£3,411. At the Port of New York the gold move- 
ment for the week May 16-May 22, inclusive, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $20,000, of which $12,000 
came from Panama and $8,000 from Latin America. 
There were no gold exports and the Reserve Bank 
reported no change in gold earmarked for foreign 
account. Canadian exchange continues at a dis- 
count for reasons fully covered here in recent weeks, 
namely, the large demand for credit in.Canada, the 
high money rates in New York, attracting Canadian 
funds, the unfavorable commercial trade balance of 
Canada with respect to the United States, all of which 
factors have been further accentuated by the recent 
slump in wheat. 

Referring to day-to-day rates, sterling on Saturday 
last showed weakness. Bankers’ sight was 4.84 9-16 
@4.84 11-16; cable transfers, 4.85@4.85 1-16. On 
Monday, although a holiday in London, Whitsuntide, 
Sterling in New York was weak. The range was 
4.8414@4.84 11-16 for bankers’ sight and 4.84 15-16 
@4.85 1-16 for cable transfers. On Tuesday the 
market was steady. Bankers’ sight was 4.8444@ 
4.84 9-16 and cable transfers were 4.84 15-16@ 
4.85. On Wednesday sterling was under pressure. 
The range was 4.84 7-16@4.845¢ for bankers’ sight 
and 4.8474@4.84 15-16 for cable transfers. On 
Thursday the pressure continued. Bankers’ sight 
was 4.84 13-32@4.84%; cable transfers 4.84 27-32@ 
4.85 15-16. On Friday the market was fractionally 
better with a range of 4.8414@4.845% for bankers’ 
sight and 4.8474@4.84 31-32 for cable transfers. 
Closing quotations on Friday were 4.841% for demand 
and 4.84 15-16 for cable transfers. Commercial 
sight bills finished at 4.84 7-16; 60-day bills at 
4.79 11-16; 90-day bills at 4.7754; documents for 
payment (60-days) at 4.79 11-16; 7-day grain bills 
at 4.83 21-32. Cotton and grain for payment closed 
at 4.84 7-16. 





The Continental exchanges continue dull and ir- 
regular and for the most part reflect the lower sterling 
rates and the generally complicated international 
money situation. German marks, however, have 
risen sharply, owing to the strenuous efforts of the 
Reichsbank to support exchange by shipping gold and 
by buying bills. As noted above, Germany was able 
to secure £150,000 gold in the London open market 
on Tuesday. Marks were especially strong in Tues- 
day’s market and cable transfers were quoted as high 
as 26.8134. It appears that some of the recent 
strength in the mark is due to covering brought about 
by large short interests which sold marks a short time 
ago when the break occurred. It is not clear yet how 
long the credit restriction policy of the Reichsbank 
will continue in effect, but for a few weeks certainly 
Germany must be considered a factor in influencing 
the course of English money rates. Its success in 
acquiring gold in the London open market on Tues- 
day shows that the Bank of England’s gold is threat- 
ened from Berlin as well as from New York. The 
Reichsbank statement as of May 15 shows gold hold- 
ings of 1,764,785,000 marks, as compared with 
1,765,600,000 marks on May 7 and with 2,040,796,- 
000 marks on May 16 1928. The statement of the 
Reichsbank reflects its credit restriction policy by a 
reduction of 275,100,000 marks in circulation. Its 





—— 


gold cover for note issue is now 43.7%, against’ a 
legal minimum of 40%. 

_ French francs have been under some pressure, 
inclining to ease with the other major European ex- 
changes. The franc rate on Berlin is also close to 
the gold export point, but is maintained just above 
the point by the Bank of France, which can easily 
prevent gold exports by selling mark exchange. 
Estimates for the French budget for the fiscal year 
1929-1930 were received favorably here in foreign 
exchange circles. In the proposed plan receipts will 
total 48,727 ,000,000 frances and expenditures 48,666,- 
000,000 francs, leaving a surplus of 61,000,000 francs. 
Both receipts and expenditures are expected to show 
an increase over a year ago despite the fact that cer- 
tain taxes will be reduced, while no new rates or in- 
creases in old taxes are contemplated. Investors in 
French stocks view with satisfaction the proposal to 
cut security tax rates. Under the new schedule it is 
proposed to reduce the coupon tax on French bonds 
to 15% from 18% and the stamp tax on new securities 
from 4% to 2%. It is believed that these changes 
will make French securities more attractive in for- 
eign markets. A recent Paris dispatch stated that 
reports from London that the Bank of France was 
buying dollars with sterling was denied, although it 
was admitted that it is probable that the French 
Government is following this course with a view to 
the approaching maturity of its debt to the United 
States for war supplies. The loan must be paid if 
the French Chamber of Deputies and the American 
Senate fail to ratify the Mellon agreement by Aug. 1. 
Money remains abundant in Paris and surplus French 
funds are seeking employment in other centres. 

Italian lire have been showing an easier tone, 
partly as a result of the generally lower basis of 
other exchanges. The weakness in lire, however, as 
pointed out here last week, is due rather to the 
growing unfavorable export balance. High money 
rates in New York are of course another adverse 
factor. Recent London dispatches state that a 
banking group headed by the Bank of Greece has 
been formed to support the market for bank shares 
on the Athens bourse, which has been demoralized 
following a recent bank failure. The failure, how- 
ever, is regarded as without significance as regards 
the stability of Greek finances and exchange. 

The London check rate on Paris closed at 124.10 
on Friday of this week against 124.14 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.901%, against 3.90 7-16 on Friday 
a week ago; cable transfers at 3.9034, against 3. 
3.90 11-16, and commercial sight bills at 3.9014, 
against 3.90 3-16. Antwerp belgas finished at 13.88 
for checks and 13.8834 for cable transfers, against 
13.88 and 13.8834 on Friday of last week. Final 
quotations for Berlin marks were 23.8214 for checks 
and 23.8314 for cable transfers, in comparison with 
23.7714 and 23.7814 a week earlier. Italian lire 
closed at 5.231% for bankers’ sight bills and at 5.233% 
for cable transfers, as against 5.2334 and 5.2354 on 
Friday of last week. Austrian schillings closed at 
14.10 on Friday of this week, against 14.10 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.96 against 2.96; on Bucharest at 0.5014, against 
0.5914; on Poland at 11.23, against 11.23, and on 
Finland at 2.5134, against 2.5134. Greek exchange 
closed at 12914 and at 12914 for cable transfers, 
against 1.2914 and 1.2914. 
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The exchanges on the countries neutral during the | The Far Eastern exchanges are showing a weaker 


was have been dull and show general weakness. 
This is especially true of the Scandinavian ‘cur- 
rencies, excepting Swedish, Holland guilders were 
especially strong a few weeks ago, owing to heavy 
payments in Amsterdam for tobacco and other 
products of the Dutch tropical settlements. These 
payments are no longer a special factor assisting the 
guilder, so that the Dutch rate is strongly inclined 
to keep pace with the trend of sterling. Spanish 
pesetas continue to drop off, though on the whole 
they have been less subject to fluctuation than in 
recent weeks. It is asserted that more than $50,- 
000,000 have been thrown on the market by the Gov- 
ernment to stay the fall of exchange. The weakness 
in pesetas reflects the disturbed position of the coun- 
try from every point of view, commercial, financial, 
political and social. The widespread spirit of com- 
mercial nervousness in Spain has much to do with the 
weakness and fluctuation in the peseta. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1714, against 40.18% on Friday of last week; 
cable transfers at 40.1914, against 40.2014; and com- 
mercial sight bills at 40.14, against 40.15. Swiss 
francs closed at 19.2414 for bankers’ sight bills and at 
19.25% for cable transfers, in comparison with 
19.2534 and 19.26% a week earlier. Copenhagen 
checks finished at 26.63 and cable transfers at 
26.6414, against 26.64 and 26.6514. Checks on 
Sweden closed at 26.71) and cable transfers at 26.73, 
against 26.7014 and 26.72, while checks on Norway 
finished at 26.64 and cable transfers at 26.6514, 
against 26.65 and 26.6614. Spanish pesetas closed 
at 14.19 for checks and 14.20 for cable trans- 
fers, which compares with 14.24 and 14.25 a week 
earlier. 





South American exchanges are dull. Brazilian 
milreis have been ruling steadier and on balance 
closed fractionally firmer than a week ago. Argen- 
tine paper pesos have been ruling lower and have 
sold down to 42.02, their low for the year. At this 
rate further gold imports may be expected, although 
none have been announced as being now en route for 
New York. A shipment of $2,000,000 gold was 
received during the week by Louis Dreyfus & Co. in 
Paris from Argentina, the first to have been sent there 
for several months. It would appear that Argen- 
tina has lost approximately $20,000,000 gold since 
the first of the year, of which $16,675,000 has been 
received in New York, $2,000,000 in Paris, and ap- 
proximately $2,000,000 in Rio de Janeiro. Lack of 
foreign financing in Argentina, due to the high money 
rates abroad, especially in New York, has been felt 
in the exchange market. An illustration of this con- 
dition is found in a recent $7,120,000 6% loan issued 
by the municipality of Buenos Aires, which was se- 
cured by Ernesto Tronquist & Cia., Ltda., of Buenos 
Aires. There were no foreign bids, as compared with 
previous loans in which several New York houses 
were interested. Argentine paper pesos closed on 
Friday at 41.97 for checks, as compared with 42.02 
on Friday of last week; and at 42.02 for cable trans- 
fers, against 42.08. Brazilian milreis finished at 
11.86 for checks and 11.89 for cable transfers, against 
11.85 and 11.88. Chilean exchange closed at 12.10 
for checks and 12.15 for cable transfers, against 
12.10 and 12.15; and Peru at 3.99 for checks and at 
4.00 for cable transfers, against 3.99 and 4.00. 


— 








tone, due largely to the lower prices of silver, but 
also to the increasing uncertainties with respect to 
the Chinese political and social affairs. Vague 
rumors of unrest and possible trouble in India, 
coupled with secret movements of troops, have had 
a depressing effect upon rupees and also upon the 
other Far Eastern exchangese Japanese yen showed 
the effect of the generally pessimistic tone of press 
reports on the Chinese situation. Closing quota- 
tions for yen checks Friday were 44 7-16@44%%, 
against 44 11-16@44% on Friday of last week. 
Hong Kong closed at 4834@49 9-16, against 48144@ 
48 11-16; Shanghai at 5914, against 59 13-16@60; 
Manila at 50, against 50; Singapore at 564@ 
56 5-16, against 56 3-16@5614; Bombay at 36%, 
against 3634, and Calcutta at 3634, against 3634. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CER’ FEDERAL RESERVE 


TIFIED 
BANES TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 18 1929 TO MAY 24 1929, INCLUSIVE. 



































Noon Buytng Rate for Cable ion ee to New York, 
Country and Monetary Value in Untied States M: 
Unt. 
May 18. | May 20. | May 21. , May 22. | May 23. | May 24 

EUROPE— 3 £ $ £ $s $ 
Austria, schilling - -- -- 1 7 | .140522 | .140490 | .140488 | .140485 | .140488 
Belgium, belga- - ---- -138819 | .188813 | .138811 | .138801 | .138798 | .138821 
Bulgaria, lev. .-.-.---- .007213 | .007234 | .007215 | .007209 | .007218 | .007229 
Czechoslovakia, krone] .0295 029594 | .029596 | .029598 | .029602 | .029601 
Denmark, krone----- -266391 | .266413 | .266395 | .266375 | .266378 | .266346 
England, pound ster. 

_ Seer 849895 |4.849843 |4.849625 4.849159 4.848416 4.848937 
Finland, markka.---- .025161 | .025161 | .0251855 | .025158 | .025157 | .025158 
France, franc. --.---- 03 03 5 | .039066 | .039061 | .039061 | .039066 
Germany, reichsmark.| .237770 | .237778 | .238049 1 | .237907 | .238120 
Greece, drachma. ---- 012927 | .012926 | .012924 | .012926 | .012924 | .012922 
Holland, gullder -..-- .401986 | .401986 | .402019 | .401982 | .401736 | .401885 
Hungary, pengo-.---- -174259 | .174255 | .174237 | .174275 | .174268 | .174246 
PE Milsiccckapoed 052345 | .052342 | .052339 | .052332 | .052322 | .052321 
Norway, krone..---- -266535 | .266533 | .266482 | .266467 | .266457 | .266422 
Poland, sloty ..-..-.-- -111830 | .112350 | .111840 | .111915 | .111950 | .111695 
Portugal, escudo- ---- .044735 | .044 .044830 | .044830 .044730 | .044730 
Rumania, leu-------- .005955 | .005952 ; .005945 | .005955 ; .005950 | .005935 
Spain, peseta__...--- -142190 | .142222 | .142169 | .142136 | .142058 | .141864 
Sweden, krona---...-- | .267120 | .267104 | .267116 | .267129 | .267140 | .267164 
Switzerland, franc..-' .192577 | .192583 | .192580 | .192518 | .192484 | .192496 
Tepemevie, on .017577 | .017568 | .017573 | .017566 | .017576 | .017570 

— } | 
| } 

Chefoo tael_-..--- 616041 | .616458 | .616250 | 617291 | .613750 | .612916 

Hankow tael.--_.-- .607031 609843 | .613958 | .610156 | .607187 .605312 

Shanghai tael-_----- .593125 | .592946 | .593482 | .593571 | .590714 | .589589 

Tientsin tael_----- ‘626458 .626458 | .626875 | .627500 | .624166 | .624791 

Hong Kong dollar.-_| .482946 .482767 | .483214 | .483250 | .482678 | | .482000 

Mexican dollar - 431250 .431250 431562 | .430312 | .430000 

Tientsin or Peiyang | 

CN his enines omnetiaces 429583  .429583 | .428750 | .429166 | .427916 | .426666 

Yuan dollar.....-- 426250 | .426250 | .425416 | .425833 | .424583 | .423333 
India, — pmb ae med 361818 | .361887 | .362064 | .361746 | .361589 | .361185 
Oe 447333 | .446666 | .445847 | .445469 | .445180 | .445277 
Bingapore(S. S.)dollar_ d 561875 | .559916 | .559783 | .558750 

NORTH AMER.— 

Canada, dollar... - 993646 | .993349 | .993523 | .993152 | .992725 | .992142 
Ones, BGC cnn nnccn. 1.000153 |1.000153 |1.000256 (1.000091 {1.000193 1.000225 
Mexico, peso...-.--- .478375 | .477750 | .477625 | .478266 | .477575 | .477750 
Newfoundland, dollar.| .990981 990887 | .990793 | .990156 | .989400 

SOUTH AMER.— 
Argentina, peso (gold)| .954901 | .955214 | .954976 | .954681 | .954299 | .954552 
Brazil, milreis......- 118472 | .118513 | .118540 | .118559 | .118481 .118545 
Chile, peso.......-. -120391 | .120599 | .120389 | .120385 | .120349 .120353 
w ee -979487 | .982705 | .985075 | .988588 | .983375 .982075 
Colombia, peso. -.--_-- 963900 3 963900 900 | .963900 .963900 














Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Saturday, | Monday, | Tuesday, |Wednesday| Thursd'y,| Friday. Aggregate 
May 18. | May 20. | May 21. | May 22. | May 23. | May 24. Sor Week. 

$ $ 3 $ $ 
137 .80€ 000} 115.000 00 117,000, 000 135,500 006 123,000,000; 145.000.000| Cr 772.000.0086 























Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 









May 25 1929,] 


FINANCIAL CHRONICLE 





3403 








the Federal Reserve System's par co 
however, reflect only a part of the 
ins, as Only the items payable in New York City are 
" (+) checks 





The following table indicates the amount of bul- 
lion in the principal European banks: 























May 23 1929. May 24 1928. 
Banks of = - 
Gold. Steer. | Total. Gold. | Silver. | Total. 
£ s £ + ete, Baie “eked visa 
England - -|162,747,297)  _......- 162,747,297|162,187,482  _-..--.- 162,187,482 
France a__|292,275,292 a 92,275,292|147,137,683 13,717,826 160,855,509 
80,088,8. ©994,600 81,083,450) 97,758,500 994,600) 98,753,100 
wesce 102,401,000) 28,543,000 130,944,000 104,317,000 28,021,000)132,338,000 
Italy... _- 56,520,000} -......- 56,520,000, 51,203,000 ----.-.- 51,203,000 
Nether!’ ds} 36,420,000) 1,696,000 38,116,000, 36,262,000, 2,077,000, 38,339,000 
Nat. Belg-| 27,491,000) 1,270,000 28,761,000, 22,033,000 1,244,000, 23,277,000 
Switzerl’d) 19,843,000} 1,632,000 21,475,000, 17,503,000 2,377,000) 19,880,000 
Sweden---| 13,031,000} -....._- | 13,031,000 12,880,000, ...----. 12,880,000 
Denmark -| 9,594, 443,000 10,037,000 10,105,000 623,000, 10,728,000 
Norway --| 8,156,000) -....... | 8,156,000, 8,175,000 --..--.- | 8,175,000 
Total week 808,567 34,578,600 843,146,039 669,561,665 49,054,426 718,616,091 


808,567,439 

Prev. week'751,861,865! 34,701,600 786,563,465671,510,518 48,976,632 720,487,150 
a These are the gold holdings of the Bank of France as reported in the new form 
of statement. tb Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £8,150,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Issues at Paris and Mr. Hoover’s Proposal. 


The announcement on Sunday that Mr. Hoover, 
in conference with Secretary Stimson, Secretary 
Mellon, and representatives of the majority and 
minority in Congress, had agreed to modify some- 
what the claims of the United States against Ger- 
many, has been hailed in various quarters, both in 
this country and in Europe, as likely to give a wel- 
come impetus to the reparations settlement which 
the experts at Paris have been struggling for more 
than three months to arrange. Precisely what 
the Administration proposed to do, with the approval 
of Congress, was not officially made known. The 
statement issued by Secretary Stimson after the 
conference merely said that the conference had been 
called ‘for the purpose of acquainting the leaders 
of the two houses of Congress and the appropriate 
committees with the progress of the experts’ com- 
mittee,’ and “for the purpose of ascertaining the 
views of Congress on matters which may be the 
subject” of the report of the committee, ‘in order 
that whatever action the President is required to 
take he may have the benefit of their views.’”’ Press 
dispatches from Washington, on the other hand, 
stated that it had been agreed to “‘scale down slightly 
the annuities due to the United States’ from Ger- 
many, “‘and extend the payments over a longer period 
without any reduction in the total.’”” The Under- 
Secretary of the Treasury, Ogden L. Mills, was 
quoted as saying, in substance, that ‘‘there would be 
some slight reduction in the total payment by reason 
of a loss of interest, but in no other way.” To this 
the New York “Times” correspondent added that 
‘‘no objection was raised by any of those present’ 
at the conference ‘‘when the statement was made 
that there would be no appreciable reduction in 
total payments Germany must make.” 

A further specific piece of information regarding 
the matter came from Paris the next day. The 
Paris correspondent of the New York “Times,” 
cabling on Monday, reported that in ‘actual value 
the new arrangement will, it is understood, amount to 
about $30,000,000, or 10% of the arrears on the cost 
of the American army of occupation. That total is 
about the same as France and England are giving up 
on the same item. It will represent about 5% of 
the total American claim, and will make in the 
reduction of the German annuities about 5,000,000 
marks (about $1,200,000) a year.” The Washington 








; | correspondent of the same paper, writing on Monday, 


stated, on what was claimed to be authority, that 
President Hoover “has acted on the principle that 
whatever the Allied Powers were prepared to do 
in readjustment of the claims for the costs of the 
armies of occupation, this country would also be 
willing to do. He does not propose to be held re- 
sponsible for any breakdown of the reparation negotia- 
tions through refusing to accept a proposition satis- 
factory to the others.” Secretary Stimson was also 
reported as saying that the changes which were 
under consideration at Paris ‘would not reduce the 
amount of the receipts which American nationals 
would obtain under the War Settlement Act for 
adjustment of their claims against Germany,’ that 
“the most that would result would be a comparatively 
slight postponement in the payment of some of the 
claims, due to an extension of the payments from 
Germany over a longer term of years than was pre- 
viously provided for,” and that “a reduction of 
American claims on account of arrears on costs of the 
army of occupation, it is estimated, would amount 
to not more than 10%.” 

There are obvious reasons why the American 
proposal, assuming that it eontemplated some 
reduetion in the German annuities joined to an 
extension of the period over which the total German 
indebtedness to the United States should be paid, 
should have been greeted with satisfaction at Paris. 
The persistent refusal of the American Government 
to mix the questions of reparations and allied debts, 
and its insistence upon receiving from Germany, no 
matter how the German payments to other Powers 
were arranged, the full amounts necessary to meet 
the costs of the American army of occupation and 
the claims of American nationals against Germany, 
have naturally been disturbing to the other creditor 
Governments, and have fostered the impression at 
Paris that no amount of concession by the other 
Powers would induce the United States to concede 
anything on its own account. 

It may well be questioned, however, whether the 
Administration’s proposal, conciliatory as it appears 
to be on its face, would bring altogether happy 
results. To begin with, it is more than doubtful 
whether anything good would be gained by extending 
the period over which the German payments to the 
United States shall be made. The Paris experts, 
apparently, are more or less agreed in insisting that 
Germany shall undertake to make certain payments 
over a period of 37 years, and certain other payments 
for 21 years thereafter, the total period being approxim- 
ately the same as that for which the war debt settle- 
ments with the United States have yet to run. 
Fifty-eight years of comtinuous financial obligation 
is a long time, overlapping both the present genera- 
tion and the next one, and fruitful of bitterness and 
resentment as men and women yet unborn find 
themselves bound to continued payments on an 
ancient debt. To prolong the period of payment, in 
return for some slight reduction of the early annuities 
and a small abatement of the aggregate amount, 
hardly seems wise or worth while. The best thing 
that could happen to all the parties concerned in the 
reparations business is that reparations should be 
paid as quickly as possible, and the incident closed. 
To defer the date of final settlement would be only 
to keep the controversy alive longer than might 
otherwise be the case, and thereby invite further 
discussion and appeal. 





3404 FINANCIAL 


CHRONICLE 











[ VoL. 128. 














A second objection seems even more weighty. 
Whether or not the United States may properly 
waive 5%, or 10%, or some other per cent of its 
claims against Germany is a matter to be determined, 
not by looking merely at the amount that is relin- 
quished, but by considering all the bearings of the 
case. Once the United States begins to yield to the 
importunities of Europe, it puts itself in a position 
where it may fairly be asked to yield more. The 
United States, by washing its hands of responsibility 
for a reparations agreement, has thus far left Europe 
to settle that question for itself. The Paris experts, 
on the other hand, acting unofficially, to be sure, 
but with the expectation, it must be assumed, that 
the Governments concerned will approve their rec- 
ommendations, appear to be busying themselves with 
an arrangement which ties together reparations and 
war debts, and puts the administration of both, as 
far as Europe is concerned, under the more or less 
direct supervision of an international bank Whose 
profits, it is calmly announced, are expected to be 
sufficient to take care of the reparations payments 
for the final period of twenty-one years. If the 
United States, by waiving something of its own 
elaims because the European Powers waive something 
of theirs, becomes a party to this plan, there would 
seem to be no reason why the whole war debt ques- 
tion may not in due time be reopened, and American 
foreign policy in this respect substantially modified. 
The realization of such a possibility would greatly 
strengthen the propaganda which still goes on ac- 
tively in this country for the complete cancellation 
of the war debts, and the assumption by American 
taxpayers of the huge part of the cost of the war 
which the debts represent. We are far from urging 
that a foreign policy, if by mischance it has been un- 
wisely adopted, should not be modified and set right; 
but believing, as we do, that the debt agreements are 
not only generous and practical but also just, we 
cannot contemplate without concern any action which 
may before long bring the whole debt issue once more 
into controversy. 

There is ground for thinking that Dr. Schacht, 
head of the German delegation at Paris, has all along 
had exactly this possibility in mind. As far back 
as April 19, when the rejection by the German dele- 
gates of the proposals then submitted to them seemed 
to threaten a rupture of the negotiations, the Paris 
correspondent of the New York ‘Times’ reported 
that ‘‘on the allied side an examination of the (Ger- 
man) offer has tended to reveal that Dr. Schacht’s 
real intention was to prevent any commercialization 
of the German debt. Ever since the conference began 
Dr. Schacht has insisted in his private conversations 
that Germany could not accept a commercial debt 
of any large amount, for while a political debt is 
always open to discussion, a commercial debt is in a 
different category. He suggested, therefore, that 
Germany should pay only enough to meet the de- 
mands of the allies’ creditors, that is to say, an 
amount which might be reduced any time if a reduc- 
tion was accorded to the Allies by America.” It is 
not easy, in the welter of unofficial and often con- 
tradictory reports of what the experts have or have 
not agreed to, to say exactly how Dr. Schacht’s pro- 
gram stands today, but it at least seems clear that, 
in all the discussion which has taken place about the 
payments which Germany is to be asked to make 
after thirty-seven years, Dr. Schacht has kept stead- 
ily in mind the possibility that American policy in 








regard to the debts may be substantially changed. 
There is the more reason, accordingly, for guarding 
against any action which either Germany or its Euro- 
pean creditors may plausibly seize upon after a time 
in an effort to force the hand of the United States. 

It is to be hoped that the experts may soon be 
able to reach an agreement, and that the agreement 
may be satisfactory. They have had a long and 
laborious task, and commendation should not be 
withheld for the good temper in which they have 
carried on their work, and for the willingness which 
the delegates from the allied countries have shown 
to make substantial concessions. Even if an early 
agreement is reached, however, the issue itself will 
not have been disposed of, for the recommendations 
of the committee will still have to be acted upon by 
the Governments concerned, and there are already 
intimations that several Governments, notably Great 
Britain and those of the Little Entente, may demur. 
Pending this stage of the matter, the publication of 
the experts’ report will of itself do a good deal to 
clear the air, for we shall then know exactly what it 
is that is proposed, and to what future obligations or 
contingencies the creditor Governments may be com- 
mitted if they approve the recommendations. 








Society and Unemployment. 


Discussing the problem of the “unemployed,” in 
an address at a dinner of the National Institute of 
Social Sciences, May 2nd, at the Waldorf-Astoria, 
Daniel Willard, President of the Baltimore & Ohio 
RR. Co., said in the course of his remarks: “Re 
cently, at a conference attended largely by men 
representing certain branches of the railroad service, 
it was resolved that efforts should be made 
to bring about a six-hour working day and a five-day 
working week, instead of a day of eight hours, with 
five and a half or a six-day week as at present. Iam 
entirely sympathetic with the desire so indicated to 
find a solution for the problem of unemployment, 
but I am wholly unsympathetic with the manner in 
which it is proposed to deal with it.” “It 
certainly seems uneconomic, unwise and wasteful 
for workmen in the prime of their lives to employ 
in a useful, constructive and gainful manner less 
than one-half of the daylight time. To me such a 
waste of time—the most valuable of all our gifts—is 
most repugnant, possibly due in part to my early 
New England training and perhaps to a trace of the 
so-called New England conscience. The 
idea of the eight-hour working day seems to be rather 
generally accepted. I do not think it can be seri- 
ously urged that in ordinary occupations eight hours 
of work, with a suitable break for luncheon, is too 
long a period for a man to be usefully employed dur- 
ing a twenty-four-hour day. Unless it can be shown 
that an eight-hour working day is detrimental to the 
health of the workers, and I refer to all who are 
gainfully employed, then I am unable to think of 
any other proper reason for shortening it.” : 
“The way to solve the unemployment problem is not 
to be found by encouraging men to remain idle when 
they ought to be usefully employed, and I repeat 
that such a course, in my opinion, would be wasteful, 
unwise and uneconomic.” 

Mr. Willard holds that the responsibility for un- 
employment lies with society as well as industry. 
He offers suggestions as helpful; he knows no abso- 
lute cure. Some of his suggestions are: A greater 
sense of responsibility on the part of society in 
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return for the benefits it receives from our industrial 
system ; encouragement to young men to take advan- 
tage of the independence and security of the farm 
life; governmental information as to the number of 
unemployed and the cause of their unemployment; 
development of foreign trade to increase demand for 
our products; public works as a reserve against un- 
employment in times of depression; the responsi- 
bility of private industry to stabilize employment 
within itself. To our mind the President of the 
Baltimore & Ohio RR. Co. has brought before the 
people an impressive reacon for a closer study of 
unemployment, and at a most opportune time. We 
can all reason better in prosperity then in the pangs 
of adversity. And at a time when there is compara- 
tively small unemployment (Mr. Willard thinks it 
is greater than we are aware of) we can better pre- 
pare to avert it if and when it comes. 

But the great feature of the address is the joint 
responsibility of society with industry. Have we 
as a people ever given this proper thought? Do not 
we as a social community accept the blessings of all 
business without pausing to consider the recom- 
pense we owe it in right living? Are we not enjoy- 
ing the fruits of all industry in a careless and even 
hilarious spirit, thinking of little else than our “pros- 
perity” and the pleasures and fleshpots it brings 
to us? 

It is not only that the individual owes it to society 
to do his share of the world’s work, but society owes 
it to the individual, by its method of living, that he 
be given an opportunity to work. If we may we 
would like to amplify Mr. Willard’s thought in our 
own way. There are many erroneous impressions 
as to the causes of our industrialism. To take a com- 
mon example—the rich by their mode of life offer 
work to the poor, they put “money in circulation.” 
Manifestly, if we divide work into the production of 
luxuries and necessities, normally the necessities 
come first. But it follows that extravagant living 
through the consumption of luxuries does not give 
to the unemployed a chance to live that is balanced. 
These cannot consume the luxuries and do not pro- 
duce their share of the necessities. Carried to an 
extreme employment of the many in the production 
of luxuries makes a shortage of men employed in 
the necessities and a shortage in the necessities that 
must sustain them. This may seem to be a paradox, 
since demand for workers in the necessities seems 
to be increased and opportunity be thus enhanced. 
But it does not work out that way. There must be 
demand for the products of necessity in order to 
employ the largest number of men in this division 
of industry. And when all men, or a majority of 
men, are employed in the production of luxuries, if 
for any reason there comes a lull in this division, 
the unemployed cannot readily be absorbed in the 
production of the common necessities. 

To some extent we are in this condition to-day. 
We need not mention any articles of furious con- 
sumption in our industrial life; they will readily 
occur to everyone. So great is this consumption that 
we do not realize that it is draining men from the 
production of necessities, but is also preparing to 
set them adrift in alarming numbers should there 
come a slump in our overpraised “prosperity.” So- 
ciety is living on the high tide. Factories are de- 
stroying the farms. Cities are absorbing the larger 
part of the population. High wages of mechanics 


are luring the oncoming generation into the making 





of articles of luxury rather than the production of 
more essentials. Tall tower-buildings in the metrop- 
olis are consuming energies that should go to the 
making of homes in the countryside. We cannot 
eat our cake and have it. There is disordered dis- 
tribution of primal and normal labor. Men are 
therefore adrift (unemployed), and this will increase 
when there comes a turn in the processes and pur- 
poses of life. We may not be able to fix the responsi- 
bility upon society, but we cannot deny that it rests 
somewhere outside of business itself. For business 
responds to every call. It is an impartial response. 
It works for man, as man demands its service. Un- 
employment is a hiatus in orderly progress caused 
by abnormal conditions of supply and demand. 
When all men work together to produce all things 
human life needs there is little unemployment. 

We can touch but for a moment on mass-produc- 
tion and machinery in their relation to unemploy- 
ment. But it is obvious that they have a direct influ- 
ence that must sooner or later appear in a pro- 
nounced fashion. Manufacture, the production of 
articles of use, prosper apace; agriculture, the pro- 
duction of foods for sustenance, lags behind. The 
increase through machinery in manufacture is un- 
limited; the increase through machinery in agri- 
culture is limited. Machines can never make more 
acres or make the acres it harvests produce more, 
save by the slight advantage of greater distribution 
of fertilizer. We already produce more by machin- 
ery in manufacture than the workers therein, than 
all workers, can consume, Not so in agriculture, 
which is the ultimate of the “farm problem.” Of 
course for the present there is the disparity of an 
area that oversupplies the population, but that will 
disappear in time. The machine must and does dis- 
place the man, though new machines and new ma- 
chine-luxuries make this fact unperceivable. Talk 
of eating more bread to help the farmer is superflu- 
ous. It were better to talk of reducing luxuries to 
necessities. On the contrary, we are talking of 
luxuries becoming by use necessities. Where lies 
the cause of these conditions if it does not lie in the 
tastes and desires of the people—a people avid for 
pleasure and profit irrespective of a sense of the real 
purpose and intent of right living? 

The time may arrive when unemployment in the 
United States will again become an urgent problem, 
and the way to prepare for it is not by reducing 
working hours and days. Our employment is unbal- 
anced. To repeat, only our vast territory susceptible 
to the production of foodstuffs—greater than our 
population needs—prevents the disordered balance 
of labor from becoming serious at present. But 
we are approaching the saturation point in the pro- 
duction of luxuries. Will those thrown adrift, when 
that time comes, seek the farms, or will they walk 
the streets of crowded cities, the prey of demagogues 
calling down maledictions on capital? What folly 
to imagine that shortening the hours of labor can 
offset the idleness, the non-employment, brought 
about by machinery and mass-production! In this 
behalf it is but a temporary makeshift, if it is that. 
Hours of labor reduced, with no compensating hours 
of production in aid of the normal life—hours given 
over to the enjoyment of articles and institutions of 
luxury, only aggravate the problem of unemploy- 
ment. There is a responsibility upon society—the 
responsibility of living a frugal, a serious and pur- 
poseful life—a life conscious that it is a great gift, 
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that it owes something to coming generations, 6o 
that labor may be more evenly distributed and thus 
more constantly employed. But what can control 
society save society itself? 








Respect for the Law. 

President Hoover, in his address before the Asso- 
ciated Press last month, called upon the people to 
show a greater respect for the law by a closer ob- 
servance of the laws, and new interest is given the 
matter by his announcement the present week of 
the names of the members of the National Law En- 
forcement Commission which at his request is to 
make a searching inquiry into the subject. In his 
Associated Press address he contended that: ““What- 
ever the value ef any law may be, the enforcement 
of that law written in plain terms upon our statute 
beoks is not, in my mind, a debatable question. Law 
should be observed and must be enforced until it is 
repealed by the proper processes of our democracy. 
The duty to enforce the law rests upon every public 
official, and the duty to ebey it rests upon every 
citizen.” “No individual has the right to 
determine what law shall be obeyed and what law 
shall not be enforced. If a law is wrong its rigid 
enforcement is the surest guarantee of its repeal. 
If it is right, its enforcement is the quickest method 
of compelling respect for it.” 

The President cited some appalling figures show- 
ing disregard for our laws. “More than 9,000 human 
beings are lawlessly killed in the United States each 
year. Little more than half as many arrests follow. 
Less than one-sixth of these slayers are convicted, 
and but a scandalously small percentage are ade- 
quately punished... Twenty times as many people in 
proportion to population are lawlessly killed in the 
United States as in Great Britain. In many of our 
great cities murder can apparently be committed 
with impunity. At least fifty times as mamy rob- 
beries in proportion to population are committed in 
the United States as in the United Kingdom, and 
three times as many burglaries.” “Fiven in 
such premeditated crimes as embezzlement and 
forgery our record stands no comparison with other 
stable nations. No part of the country, rural or 
urban, is immune. Life and property are relatively 
more unsafe than in any other civilized country in 
the world. In spite of all this we have reason to 
pride ourselves on our institutions and the high 
moral instincts ef the great majority of our people. 
No one will assert, however, that such crime would 
be committed if we had even a normal respect for 
law and if the laws of our country were properly 
enforced.” “T have purposely cited the ex- 
tent of murder, burglary, robbery, forgery and em- 
bezzlement, because only a small percentage of these 
can be attributed to the Eighteenth Amendment. In 
fact, of the total number of convictions for felony 
last year, less than 8% came from that source. That 
is, therefore, but a sector of the invasion of lawless- 
ness.” 

The first thought in regard to this address as a 
whole naturally is that it is the utterance of the 
Chief Executive Officer of the nation sworn to en- 
force the laws (not to make them), and in this sense 
indicates a high regard for the peculiar duty en- 
trusted to a separate division of the Government. 
But it should have a distinct repercussion on the law- 
making division. Law to be respected should respect 
the rights of the citizens under the Constitution. 





The law that protects the liberty of the citizen is 
far and away greater than the petty pack-threads 
of innumerable statutes written upon the ponderous 
books the common man never sees or reads. Igno- 
rance of the law, while it is no exeuse for crime, 
may swell the number of infractions. And again, 
if there be a law so radical in its nature as te con- 
trovert a personal right theretofore sanctioned, it 
may have an effect upon the commission of crime, not 
revealed by statistics of convictions, and indepen- 
dent of its own observance—in a word, it may have 
a hidden tendency to prepare the mind for a re- 
sistance to law. 

Much study by various commissions and organiza- 
tions has been given to the causes of crime in an 
attempt to lessen its prevalence. The criminal may 
be a diseased member of society; he may be the 
victim of circumstances or the product of environ- 
ment; he may be the ward of the nation or the object 
of its corrective power through punishment; he may 
be the beneficiary of the law’s delay, and of techni- 
calities of enforcement and administration; he may 
be the false hero of a maudlin sympathy; he may be 
the victim of heredity ; and he may, at least, in some 
instances, be the result of the unconscious tyranny 
of the law. But whatever the cause, er more prop- 
erly the causes, for these are many, of his criminal 
tendencies there is much more to be considered in 
his eventual eradication than the rigid enforcement 
of the punitive laws against him. And the citizen 
whose plain duty it is to observe the law for himself 
has a far greater problem than mere enforcement 
against the evil doer. He is to some extent the 
keeper of the causes that contribute to the commis- 
sion of crime by the criminal. | 

If, as charged in a thousand ways, we have a 
society living beyond its means; if, as also charged, 
we have a society bent upon a life of pleasure; if we 
have one that is motivated by the acquisition of 
wealth with its attendant extravagances; then, 
though all the statutes be observed by the great 
majority,—is there not a moral law of frugal living 
that must be observed in order that temptation to 
disregard the common laws of the rights of prop- 
erty and persons be removed as far as possible? 
This, of course, was outside the scope of the Presi- 
dent’s address. But it is quite inside the view of 
the duty of every man to observe the written laws 
and to respect them. One of the most potent influ- 
ences upon the mind of the thief is what is called 
“rascality in high places.” A large proportion of 
embezzlements is due to the effort to fellow the 
dictates of some social center and to cover up what 
is said to be “living beyond his means.” The point 
is that while these hidden causes operate there can- 
not ensue a recession simply through “enforcement.” 

Society is not a stern avenger alone through the 
rigidity of law enforcement. There is no question of 
the solemn duty to banish misplaced sympathy from 
administration and enforcement. There is no 
shadow of a doubt that circumlocution and techni- 
cality are the bane of our trial courts. There is 
even in some instances a desire to prosecute that 
eventuates in persecution. But this exercise of the 
power of law enforcement may and does to some 
extent breed a hatred of society that is a prolific 
cause of crime. And while we are all bound to sanc- 
tion enforcement we must hold ourselves aloof from 
persecution and give the criminal his chance. We 
are bound to reduce our statutes to a reasonable 
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interpretation of liberty and right, and again it 
may be said that law to be respected must command 
respect. It is only recently that petty bootlegging 
has been made a felony. If this law had been in 
effect before it might have changed the statistics 
due to the Eighteenth Amendment. But no such 
tyrannical law can be commended. And much is to 
be done, as well as enforce the laws. 

One of the most important questions is: “Will the 
rigid enforcement of bad laws cause their repeal?” 
Unfortunately, possibly, as the President clearly 
sets forth, we have no alternative. We must enforce 
the law, whatever it is, if it can be enforced. But 
at the same time if we know and feel that it is a 
bad law, are we not equally bound to work for its 
repeal, the while we stand fast for its enforcement? 
To continue to enforce a bad law, and punish its 
infraction, without trying to set it aside by proper 
means is clearly only a part of our duty and surely 
an unpleasant part. To continue to enact statutes 
so shambling and false as to invite disregard, that 
is not “proper respect for law.” And then, after 
all is said, and when we reach our courts, there is 
something more than a rigid and unfeeling enforce- 
ment. There is, though it palliates no wrong doing, 
a respect for the criminal as well as for the law— 
that the law will be right and just and that the law- 
breaker be seen as a human being. 








America’s Form of Democracy. 

The conception of representative government that 
was adopted in the Constitution of the United States 
may be termed American because it has remained 
unchanged, and whether formally adopted or not, 
prevails on this continent. It is what is so under- 
stood in all the reorganization of states required in 
Europe by the war. That in some instances it was 
definitely set aside and preference given to that of 
England does not alter the fact. 

That Democracy as embodied in the structure of 
the United States and for 150 years the governing 
principle of the nation’s life has proved adequate 
for the requirements of its wide and continuous de- 
velopment, justifies the term given it in the title of 
his new book, “The Western Way,” by F. J. Stim- 
son, the well known publicist and professor in the 
Harvard Law School, just published by Scribner. 
It is a subject he has dealt with in the past and in 
connection with Bryce, who in conference with him 
in 1920 said it had been “too vast” for his work on 
American Democracy ; and for obvious reasons it has 
not attracted foreign writers who are estopped by 
the more specific features of our national life. Mr. 
Stimson served at one time as Ambassador to Argen- 
tina and has long been in touch with our Govern- 
ment. . 

The time has come to point out that such develop- 
ment as has occurred has not changed the structure 
of our form of government, or altered the stream of 
our democracy, but that with us the law-making as 
well as the executing power in the hands of the 
people has created a self-conscious democracy dis- 
tinctly modern. We dropped the rule of a king, but 
retained that of the State with no thought of the 
individual as free from the law. The whole concep- 
tion of government was that with it men should 
attain their truest freedom. Liberty was to be 
secured by law. The first task therefore in apprais- 
ing democracy must be examination of its laws, their 
quality rather than their quantity, their content 





rather than their form, the results of a Constitution 
rather than its scheme of government. This is little 
appreciated. Democracy needs guidance, and the 
“man in the street” who stands back of the State 
needs to speak for an “informed public opinion,” 
otherwise we may justify the fear expressed long 
ago, that this country may be “too democratic to be 
free.” 

The book before us is a solid study to reach and 
impress the truth of the present situation. It re 
views in detail the existing internal forces and the 
lines of change that impend; and in the second part 
takes up the methods and direction of a true applica- 
tion and development of the nation’s life. In this, 
for the general reader, lies the immediate value of 
the book. We have first to recognize that the prin- 
ciple of control is essentially a structural part of 
modern democracy. The Colonies were fully pos- 
sessed of ideas of liberty and democracy embraced 
in “natural rights;” but Control as a true feature 
of modern democracy is best to be studied here where 
its progress has been the most complete. With us it 
is basic, essential, circulatory through the whole 
system. We may not go to the limit, but we are 
committed to the principle. Its justification is that 
no other system is now possible. It survives through 
a great variety of adjustment, and is the only system 
that the people of the “Western,” or “New World,” 
will accept. Whatever temporary alternatives are 
presented as substitutes, government by the people 
will in some form return. 

Democracy, as committed to us, it is evidently our 
task to make effective. It can always be improved, 
as De Tocqueville saw. He gave half his book on 
America to suggestions of this in many directions, 
from our taste in art and letters to our philosophy 
and aristocracy as influenced by our manufactures. 
Socialism with us has small chance. We are con- 
stantly moving in the line of State control of prop- 
erty and even of the mind, as in laws about teaching 
evolution, and in requiring education of all in the 
schools. We can hardly have State ownership of 
things without broad control of action and even of 
life itself, and we make frequent appeal for that in 
some form. We do well to keep in mind De Tocque- 
ville’s warning, “Democracy desires equality in lib- 
erty. Socialism seeks equality in compulsion and 
servitude.” 

But in rejecting Socialism we must recognize that 
eur immense reservoirs of capital in private hands 
and independent organizations may require State 
supervision in the interest of all. Rejection of 
Socialism, our author says, “does not indicate that 
we should not consider every proposition of State 
operation, or even ownership, on its merits as it 
occurs.” 

In Economics progress is evidenced both in dis- 
carding certain old theories and in substantiating 
new ones. Overproduction, the Wages Fund, Re- 
striction of Immigration, and the Iron Law of 
Wages, all are in turn examined. Emphasis to 
day laid upon the value of extended organization, 
extension of the use of machinery, direction of mi- 
gration of population, control of liquor as by pre 
hibition, and of trade by a protective tariff, furnish 
occasions in present conditions for continual study. 
The present confusion of Congress over Agricul- 
tural legislation is evidence of the need. All will 
be constant subjects of interpretation by actual ex- 





erience and will illustrate “America’s way.” 
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Our author, following the Encyclopedia Britan- 
nica, “an excellent authority,” holds that capitalism 
and individual ownership have gained new accept- 
ance, that there is no such thing as a set-apart wages 
fund; that wages are almost at the will of the work- 
ers; and that the theories of restricted farming and 
workshops, exclusion of immigrants, feminism re- 
sulting in a decreasing birth-rate, and the Iron Law 
of non-increasable natural resources, have all gone 
by the board. 

“Overproduction” still has a footing, but is in fact 
“nonsense.” There is no such thing as overproduc- | 
tion of things worth while. The proper answer is: 
Make better things, things for a higher taste, a | 
deeper mind. Even in necessities, food, fuel, textiles 
and the like, overproduction is only temporary. To 
say that any people do not want more, or, at least, 
more kinds of things, is to belittle human nature. 
Every higher and non-material want protests against 
the theory. The cultivation of the gift of life and 
the distribution of what makes for the elevation of 
the mind and heart remains for the world as still 
unreached. 

Democracy demands above all enlargement of the 
conception of value. This is more than money, or 
even idleness; it is that which leads to life-giving 
things and makes possible a higher manhood. Po- 
litical economy, in a word, has now become quali- 
tative rather than quantitative. It concerns the 
things which have “an intrinsic worth developed by 
a vital power,” things usable by man for his best 
good. The moral element is the economic right. 
What one may accumulate to use only for one’s self, 
administration over others, ostentation, or distrac- 
tion, is sternly limited and may be wholly unworthy. 
Low wages may be injurious to the employer; as to 
his laborers may be the demand for too much. Every 
man has to learn and then to respect what is just 
and right. This in the last analysis is the better 
judgment of the individual, and the judgment of the 
individuals in a democracy becomes the judgment 
of the community. 

Europe accuses us with the worship, if not of 
Power, with the Germans, of material things, our 
growth, our wealth, our prosperity. Our cultus, in 
their eyes, is of quantity, not of quality; and we are 
debasing European, rather than learning from it. 
Ferrero, the Italian historical authority, calls on 
us to desist from Americanizing Europe by devotion 
to wealth, to the machine, to falsified conceptions of 
success, and all that produces it. 

Our author reviews all the criticisms, accepts 
some, rejects more, and says that we believe in light 
and joy, and beauty, and are ready to value and seek 
the best. We would not forget our ethics in our 
aesthetics. We may believe that the best of good 
works, “the most intelligent of all charities is to 
banish poverty, making material charities unneces- 
sary.” We may hold that American democracy is 
privileged to teach the world this truth, but it has 
much higher and better things to teach its citizens, 
the making of men and women, as well as of public 
utilities. To make by one’s material success the 
higher life possible for all, is America’s lesson to the 
world. 

To secure acceptance of this as a home truth, to 
get over our general distrust of the “high-brow,” and 
his attainments, and to free the laboring classes of 
the false doctrine that the less the value they render 
in return for their wages the greater will be their 











share of things, is not a task ignored among us, or 
unheeded. 

It is safe to assume that our business world is 
awake to the teachings of a true economics. In 
external relations we certainly desire peace, however 
slow we are in uniting in guarantees to secure it. 
America’s actual accomplishment, as well as her 
social life, our author takes up in turn, and shows 
that despite its failures American democracy has 
much to teach the world. Light, and Joy, and Life, 
with the Word which is God, are the final teaching, 
we believe, for all. 








The New York Central Annual Report. 

The annual report of the New York Central Rail- 
road Company for the calendar year 1928 has been 
issued the present week, and is of the same favorable 
character as the reports of other recent years except 
that the amount earned for the stock is smaller. Yet 
this last follows entirely from the fact that some 
very exceptional items of income which appeared in 
the results for 1927 were not repeated in the calen- 
dar year 1928. After allowing 8% dividends on the 
company’s capital stock (on 4,213,008 shares in the 
first quarter, 4,215,798 shares in the second quarter, 
and 4,619,288 shares and 4,635,558 shares in the third 
and fourth quarters, respectively) a surplus re- 
mained on the operations for 1928 of $15,303,754 
against a surplus of $27,942,658 on the operations 
for 1927 after 734% dividends on the share capital 
before the recent increase, $41,975,900 of new stock 
having been issued during the year to provide for 
taking up of $50,000,000 of Lake Shore & Michigan 
Southern Railway bonds which matured on Septem- 
ber 1 1928. , 

The report tells us that the business handled in 
1928, compared favorably with that for 1927. Traf- 
fic during the first six months, it is stated, was 
substantially less than during the came period in the 
previous year, but a sharp recovery occurred during 
the last six months. However, neither 1928 nor 
1927 can be said to have been more than ordinarily 
favorable. The year 1926 was a much better period. 
This is evident from the fact that whilé the gross 
revenues for 1928 were $381,733,244 and for 1927 
383,377,311, for 1926 they were $399, 537,748, and to 
get a really exceptionally favorable year it would be 
necessary to go back to 1923, when the gross revenues 
were no less than $421,034,783, or nearly $40,000,000 
in excess of the amount for 1928. But experience has 
shown that the New York Central is able to give a 
good account of itself in good years and bad years 
alike. 

The report refers to the improvement in the capi- 
tal structure of the company effected during the year 
by the issue of $41,975,900 additional stock and the 
retirement of the $50,000,000 of funded debt to which 
mention has already been made. That was certainly 
a noticeable feature of the year’s affairs. It makes 
the ratio of capital stock to total capitalization 
42.74% as compared with 38.34% at the end of 1927. 
Only five years before, on December 31 1923, the 
ratio was no higher than 25.84%. But growing 
operating efficiency is an equally distinctive feature 
of the road’s operations. This appears from the 


fact that while railway operating revenues in 1928 
decreased $1,644,066 from those of 1927, the net 
revenues from railway operations actually increased 
$3,505,566, due to a reduction in operating expenses 
The ratio of expenses to revenues 


of $5,149,633. 
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was only 75.51% in 1928 as against 76.53% in 1927. 
Final net income for the year, however, was $8,- 
230,660 less than in 1927. The report explains that 
this decrease is attributable to the reduced receipts 
reprecenting dividends upon the company stock 
holdings. The principal factor in the lessened divi- 
dend income was the receipt for 1927 of an extra 
dividend of more than $9,000,000 upon the company’s 
holdings of stock in the Michigan Central Railroad 
Co., while no extra dividend was paid by that com- 
pany in 1928. 

We notice that there was also an increase in the 
railway tax accruals of $3,943,123 as compared with 
1927. The report tells us that Federal income taxes 
on net profits of $26,953,000 from the sale of securi- 
ties in 1928 accounts for $3,077,000 of this increase. 
In another part of the report we find that the com- 
pany sold its holdings of the stock of the Mohawk 
Valley Co. and also its holdings of the stock of the 
New York State railways and that the total consid- 
eration received from the sale of these stocks was 
$41,758,325. The cost of these holdings, acquired 
back in 1905-1910, was $16,447,408, showing a profit 
of over 25 million dollars. Some other, sales of 
security holdings which likewise yielded a profit, 
though on a much smaller scale, are also enumer- 
ated. The point however to which we wish to direct 
particular attention is that after setting out the 
sales of these various securities during the year the 
report goes on to say that “the Federal Tax of over 
$3,000,000 on the profits from these transactions 
was charged against 1928 income, while the profits 
were credited directly to the company’s surplus 
through profit and loss account.” This last state- 
ment, saying that the tax was charged against in- 
come, while no account was taken of the profits on 
which the additional tax was based is worth noting 
as showing the conservative way in which the income 
account has been drawn up. 








Stock Exchange Averages. 


[Editorial in New York “Journal of Commerce,’’ May 16.] 


“An ingenious statistician,” says the President of the 
Stock Exchange in his annual report, “employing only ten 
or twenty listed share issues as representative of all listed 
stocks, couid by selecting particular issues quite readily 
prove either that the whole share market had recently 
experienced an enormous rise or that it had suffered a huge 
decline, or that it had failed to show any real change at all.” 
Mr. Simmons asserts, therefore, that the index of the ex- 
change, which is an average of all listed shares weighted 
according to the outstanding number of shares of each issue, 
reveals percentages of price increase that are “obviously 
more in accord with the realities of the situation than the 
colossal percentages of price appreciation frequently shown 
by share averages based upon only a few share issues.” 

According to the exchange index, the advance in share 
prices averaged only 18% during the past year, while the 
rise over a period of four years to January 1929 amounted 
to 66%. Although even this is an imposing record consider- 
ing the relative stability of commodity prices during the 
years in question, it is a small matter contrasted with the 
rise shown by some of the “representative” indices to which 
the President of the Stock Exchange objects. For example, 
the “Annalist” average for 25 industiial stocks, including 
leading industrials, has risen since the beginning of 1927 
from less than 180 to about 370, although the stocks included 
were evidently selected for no reason except their very 
evident “representative” character as investment and specu- 
lative offerings. Is a picked list of this or similar sort less 
in accord with “realities” than a composite average that 
represents nothing at all except a conglomerate mass of 





known and unknown, good, bad or indifferent stocks that 
are traded in on the exchange? 

On any modern stock exchange some security values will 
be declining while others are advancing. The New York 
Stock Exchange has been listing many new and untried 
issues in addition to handling the securities of industrial 
groups that are in a state of more or less chronic depres- 
sion. Nobody expects such shares to respond to inflationary 
activities even in the most pronounced “bull” markets, as 
do the issues of the industrial leaders of those companies 
about whose future the public feels optimistic. For that 
reason stock indices that include a picked number of so- 
called “representative” issues are better adapted to testing 
the state of the speculative temper and alterations in the 
strength of the speculative demand than any sort of compre- 
hensive average can possibly be. 

The fact is that any and all averages of stock prices are 
misleading, and the more elaborate they are the less light 
they are likely to throw upon what Mr. Simmons calls 
“realities.” Averages have nothing to do with the fact 
that many stocks are overvalued when tested by investment 
standards of current earnings or even reasonable expecta- 
tions of future profits. Averages throw little or no light 
upon the question whether a disproportionate amount of 
credit has been assigned to speculation at the expense of 
commercial demand. 

Statistical data used by Mr. Simmons to explain the credit 
absorbing capacity of the Stock Exchange also need to be 
analyzed in order to ascertain whether some of the cjted 
causes of the great increase in collateral loans may not 
themselves be effects of previous price rises in certain 
“representative” share issues whose upward movement has 
been facilitated by the utilization of abundant credits and 
supported by the comfortable conviction that more of the 
same kind of credit coul dbe had. Thus the aggregate 
market value of all listed stecks is said to have advanced 
$17,700,000,000 during 1928—a sum far in excess of the 
increases in earlier years. Is this increase to be taken for 
granted as evidence of growing prosperity and abundant 
investment resources? Or has credit policy something to do 
with the showing? As listings increase, too, it is asserted 
that a corresponding growth in volume of sales on the 
exchange and in the borrowings on security collateral by 
members must be expected to occur. Might it not be as 
justifiable to reverse the statement and say that since loans 
for borrowing on collateral have been available in large 
amounts increased listings and active sales have been 
greatly stimulated? 








Bureau of Standards Announces Change in Printing 
the “Commercial Standards Monthly.” 


For the past four years the ‘‘Commercial Standards 
Monthly,’’ has been the medium through which the Division 
of Simplified Practice, of the Bureau of Standards, United 
States Department of Commerce, has kept American 
industry advised of the progress being made in the elimina- 
tion of waste through simplification and standardization. 
This mimeographed bulletin summarizes the projects under 
consideration by industry in co-operation with the Bureau of 
Standards; meetings held, and wherever possible, the work 
being done by individual concerns and non-governmental 
groups in the movement to eliminate waste in industry. 

According to an announcement of Ray M. Hudson, 
Assistant Director of the Bureau of Standards, in charge 
of the Commercial Standardization Group, the monthly 
bulletin, starting with the July 15 1929 issue, will hereafter 
appear as a standard size printed magazine and will be on a 
subscription basis. 'The yearly subscription price will be 
one dollar ($1.00), payable in advance to the Superintendent 
of Documents, Government Printing Office, Washington, 
D.C. 

In his announcement of this change Mr. Hudson stated 
that S. F. Tillman, associated with the Division of Simplified 
Practice for several years has been appointed as the Editor 
of the ‘‘Commercial Standards Monthly.”’ Prior to becom- 
ing connected with the Bureau of Standards, Mr. Tillman 
was on the Press information staff of the U. S. Veterans 
Bureau. 

In 1925 he was a member of the news staff of the Army 
and Navy “Journal,” leaving to organize the Army and Navy 
News Service. In addition to working on Washington and 
Texas newspapers, Mr. Tillman was one-time managing 
editor of the Army and Navy Magazine. 
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Methods Employed in Valuing Railroads Held to be Improper by United States 
Supreme Court—Decision Rendered in St. Louis & O’Fallon Case—Commis- 
sion Declared to Have Failed to Follow Statutory Direction—Decree of Dis- 
trict Court Upholding Commission Reversed. 


Methods adopted by the Commission for ascertaining the 
value of the railroads of the country for rate-making pur- 
poses were held to be improper in a decision rendered by 
the United States Supreme Court on May 20 in the test case 
involving the application of the Commission’s methods to 
the valuation of the St. Louis & O’Fallon, a 9-mile coal- 
carrying road in Illinois. Holding that the Commission had 
failed to give effective weight to the consideration of 
“present reproduction costs” in estimating the value of the 
carrier’s property, the Court says that the Commission has 
“disregarded the approved rule and has thereby failed to 
discharge the definite duty imposed by Congress.” 

The decision reversed the judgment of the District Court 
for the Eastern Division of the Hastern District of Mis 
souri, which had denied the petition of the St. Louis & 
O’Fallon and the Manufacturers’ for an injunction to re- 
strain the enforcement of an order of the Commission fixing 
the valuation of the O’Fallon property and directing it to 
pay to the Commission one-half of its net railway operating 
income in excess of 6% on the valuation found, with interest. 
The case came before the Supreme Court on cross-appeals 
filed by the two railroads and by the United States. 

While the case involved directly only the order as to the 
O’Fallon, the Commission in its report in the case had stated 
that the methods employed in the test case, the first case 
which it had attempted to “recapture” excess earnings of 
the carrier under section 15a of the Inter-State Commerce 
Act, were those applied to all the railroads of the United 
States. [The decision of the Commission in the St. Louis & 
O’Fallon Ry. case was given in the “Chronicle” of April 2 
1927, page 1898.] The opinion of the Court was rendered 
by Justice McReynolds. Justices Brandeis, Holmes and 
Stone dissented and joined in an opinion by Justice Brandeis 
which took the position that the Commission had given all 
the consideration required by law to cost of reproduction 
of the railroad property. Justice Stone also wrote a dis- 
senting opinion. Justice Butler took no part in the con- 
sideration or determination of the case. 

The majority opinion, by Justice McReynolds, says that 
the Inter-State Commerce Act requires that the Commission 
in determining values, “shall give due consideration to all 
the elements of value recognized by the law of the land for 
rate-making purposes,” that the elements of value have 
been pointed out many times by the Court, but that the 
Commission in its report “carefully refrains from stating 
that any consideration whatever was given to present or 
Teproduction costs in estimating the value of the carrier’s 
property.” The weight to be given to current or reproduc- 
tion costs, as distinguished from investment, “is not the 
matter before us.” The opinion says: “No doubt there are 
some, perhaps many, railroads the ultimate value of which 
should be placed far below the sum necessary for reproduc- 
tion. But Congress has directed that values shall be based 
upon a consideration of present costs along with all other 
pertinent facts; and this mandate must be obeyed.” 

The Court accepted the conclusions of both the Commis- 
sion and the District Court that the O’Fallon and the 
Manufacturers’ railways had not been shown to constitute 
a single system within the meaning of the provision of the 
law that permits the accounts of roads constituting a single 
system under common control and management to be com- 
bined for the purpose of ascertaining whether there is 
recapturable income. The two roads had claimed that they 
were a single system and that any excess on the O’Fallon 
would be offset by a deficit on the Manufacturers’. The 
Commission held that the Manufacturers’ had no recap- 
turable excess but that the O’Fallon had earned more than 
6% on its value as ascertained for each of the years 1920, 
1921, 1922 and 1923. 

Justice Brandeis, in his dissenting opinion in which Jus- 
tice Holmes and Justice Stone joined, expressed the opinion 
that the conclusions of the Commission were well founded, 
and that it had given sufficient weight to reconstruction 
cost. “This court,” he says, has no concern with the correct- 
ness of the Oommission’s reasoning as to the evidence in 
making its findings of fact, since it applied the rules of 





substantive law prescribed by Congress and reached its 
findings of actual value by the exercise of its judgment upon 
all the evidence, including enhanced construction costs.” 
He says the main question for consideration is one of statu- 
tory construction. “The Commission undertook,” Justice 
Brandeis says, “as will be shown, to find present actual 
value and, in so doing, both to follow the direction of 
Congress and to apply the rule declared in the Southwestern 
Bell case. It is true that the court there declared that 
current reconstruction cost is an element of actual value; 
and that Congress directed the Commission to give due con- 
sideration to all the elements of value recognized by the 
law of the land for rate-making purposes. But, while the 
Act required the Commission to consider all such evidence, 
neither Congress nor this Court required it to give to evi- 
dence of reconstruction cost a mechanical effect or artificial 
weight. They left untrammeled its duty to give to all 
relevant evidence such probative force, as, in its judgment, 
the evidence inherently possesses.” 

Justice Stone, in his dissenting opinion, claims that the 
Commission has “given consideration” to the element of 
reproduction cost and states that if “full weight” were to 
be accorded to that element in all cases, “then, as the Com- 
mission points out in its report, the railroads of the country 
having in 1919 a reproduction cost or value of $19,000,000,000 
would now have a value of $40,000,000,000 and we would 
atrive at the economic paradox that the present value of 
the railroads is far in excess of any amount on which they 
could earn a return.” 

The O’Fallon case has attracted nation-made attention 
because of the issues involved, the popular view of it being 
that the decision of the Supreme Court would establish 
definitely whether the Commission should value all rail- 
road properties on the basis of reproduction cost new or by 
its present procedure, which takes into consideration a 
multitude of factors having to do with construction costs of 
the carriers over a long period of years, their physical 
assets and the capital invested. On the basis of its present 
method it was forecast that the Commission would arrive 
at a valuation for all railroads fer rate-making and recap- 
ture purposes, of approximately $20,000,000,000 and that a 
decision by the Court compelling the Commission to make 
its value solely on the basis of reproduction costs would 
add at least $11,000,000,000 to that total. 

First reports of the decision intimated that the victory 
in this case placed the Supreme Court in the position of 
establishing a principle of valuation of railroads which 
would make necessary the scrapping of the preliminary 
work done by the Commission in connection with the 
valuation of all carriers; a mandatory increase of many 
billions in the final valuations to be set up and a corre- 
sponding increase in the level of rate structures. Such a 
view of the decision, however, was not taken by members 
of the Commission, who, according to Washington dis- 
patches, pointed out that the Court had not ruled that valua- 
tion should be fixed solely upon the basis of present repro- 
duction cost, but merely that this principle should be given 
due weight as among other factors in arriving at conclu- 
sions. While in the O’Fallon case the Court held that 
consideration had not been given by the Commission to the 
principle of reproduction cost it was asserted by members 
of the Commission that quite a different finding might 
result if facts in regard to the procedure by which properties 
of other railroads have been valued were to come before it. 
The dispatches further stated informally, in fact, that far 
from scrapping all the preliminary work it has done on 
valuations the Commission probably would decide to pro- 
ceed with its task of bringing valuations up to date on the 
basis of the primary valuation work already done, giving 
due heed to the points made in the Court’s decision. Should 
the railroads of the country then find themselves dissatis- 
fied with the final conclusions reached by the Commission 
it was forecast that the whole matter would again find its 
way into courts for further clarification. 

The full text of the Court’s opinion, delivered by Mr. Jus- 
tice McReynolds, follows: 
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These are cross appeals from the final decree of the District Court, 
Eastern Missouri—three judges sitting—in a suit to annul an Inter-State 
Commerce Commission order, dated February 15 1927, which directed 
St. Louis and O’Fallon Railway Company to place in a reserve fund 
one-half of ite determined excess income for the years 1920 (10 months), 
1921, 1922 and 1923 (that is half of the sum by. which the net railway 
operating income for each of those years exceeded 6% of the ascertained 
value of property devoted to public service) ; and to pay to the Commis- 
sion the remaining one-half with 6% interest four months after 
termination of the year, i.e., May 1 1921, 1922, 1923 and 1924. 

Section 15a, added to the Inter-State Commerce Act by Transportation 
Act, 1920, contains 19 paragraphs. Of those specially important here, 1, 
2, 3, 4, 5, 6, 7 and 8 follow: 

(1) [This defines the terms employed.] . 

(2) In the exercise of its power to prescribe just and reasonable rates 
the Commission shall initiate, modify, establish or adjust such rates so 
that carriers as a whole (or as a whole in each of such rate groups or 
territories as the Commission may from time to time designate) will, under 
honest, efficient and economical management and reasonable expenditures 
for maintenance of way, structures and equipment, earn an aggregate 
annual net railway operating income equal, as nearly as may be, to a 
fair return upon the aggregate value of the railway property of such 
carriers held for and used in the service of transportation: Provided, That 
the Commission shall have reasonable latitude to modify or adjust any 
particular rate which it may find to be unjust or unreasonable, and to 
prescribe different rates for different sections of the country. 

(3) The Commission shall from time to time determine and make public 
what percentage of such aggregate property value constitutes a fair return 
thereon, and such percentage shall be uniform for all rate groups or terri- 
tories which may be designated by the Commission. In making such 
determination it shall give due consideration, among other things, to the 
transportation needs of the country and the necessity (under honest, 
efficient and economical management of existing transportation facilities) 
of enlarging such facilities in order to provide the people of the United 
States with adequate transportation: Provided, That during the two 
years beginning March 1 1920 the Commission shall take as such fair 
return a sum equal to 5%% of such aggregate value, but may, in its 
discretion, add thereto a sum not exceeding one-half of 1% of such aggrre- 
gate value to make provision in whole or in part for improvements, better- 
ments or equipment, which, according to the accounting system prescribed 
by the Commission, are chargeable to capital accounts. 

(4) For the purpose of this section, such aggregate value of the prop- 
erty of the carriers shall be determined by the Commission from time to 
time and as often as may be necessary. The Commission may utilize the 
results of its investigation under section 19a of this act, in so far as 
deemed by it available, and shall give due consideration to all the elements 
of value recognized by the law of the land for rate-making purposes, and 
shall give to the property investment account of the carriers only that 
consideration which under such law it is entitled to in establishing values 
for rate-making purposes. Whenever pursuant to section 19a of this act 
the value of the railway property of any carrier held for and used in the 
service of transportation has been finally ascertained, the value so ascer- 
tained shall be deemed by the Commission to be the value thereof for the 
purpose of determining such aggregate value. 

(5) Inasmuch as it is impossible (without regulation and control in 
the interest of commerce of the United States considered as a whole) to 
establish uniform rates upon competitive traffic which will adequately 
sustain all the carriers which are engaged in such traffic and which are 
indispensable to the communities to which they render the service of trans- 
portation, without enabling some of such carriers to receive a net railway 
operating income substantially and unreasonably in excess of a fair return 
upon the value of their railway property held for and used in the service 
of transportation, it is hereby declared that any carrier which receives such 
an income so in excess of a fair return, shall hold such part of the excess, 
as hereinafter prescribed, as trustee for, and shall pay it to, the United 
States. 

(6) If, under the provisions of this section, any carrier receives for 
any year a net railway operating income in excess of 6% of the value of 
the railway property held for and used by it in the service of transporta- 
tion, one-half of such excess shall be placed in a reserve fund established 
and maintained by such carrier, and the remaining one-half thereof shall, 
within the first four months following the close of the period for which 
such computation is made, be recoverable by and paid to the Commission 
for the purpose of establishing and maintaining a general railroad con- 
tingent fund as hereinafter described. For the purposes of this paragraph 
the value of the railway property and the net railway operating income of a 
group of carriers which the Commission finds are under common control and 
management and are operated as a single system, shall be computed for the 
system as a whole irrespective of the separate ownership and accounting 
returns of the various parts of such system. In the case of any carrier 
which has accepted the provisions of section 209 of this amendatory act 
the provisions of this paragraph shall net be applicable to the income for 
any period prior to September 1 1920. The value of such railway property 
shall be determined by the Commission in the manner provided in para- 
graph (4). 

(7) For the purpose of paying dividends or interest on its stocks, bonds 
or other securities, or rent for leased roads, a carrier may draw from the 
reserve fund established and maintained by it under the provisions of this 
section to the extent that its net railway operating income for any year is 
less than a sum equal to 6% of the value of the railway property held 
for ard used by it in the service of transportation, determined as pro- 
vided in paragraph (6); but such fund shall not be drawn upon for any 
other purpose. 

(8) Such reserve fund need not be accumulated and maintained by any 
carrier beyond a sum equal to 5% of the value of its railway property 
determined as herein provided, and when such fund is so accumulated and 
maintained the portion of its excess income which the carrier is permitted 
to retain under paragraph (6) may be used by it for any lawful purpose. 


Not Single System Commerce Commission Found. 


After an investigation instituted under section 15a, May 15 1924, for 
the purpose of determining incomes received by St. Louis & O’Fallon Rail- 
way Company (The O’Fallon) and Manufacturers’ Railway Company (The 
Manufacturers’), asserted to be parts of one system, for the years 1920-1928, 
the Commission found: (1) Although the stock of both corporations was 
mostly owned by the Adolph Busch Estate and their principal officers were 
the same, they were not carriers operated under common control and man- 
agement as a single system within paragraph 6. (2) The Manufacturers’ 
had received no excess operating income. (3) The value of The O’Fallon’s 
property deveted to public service in 1920 (10 months) was $856,065; in 
1921, $875,360; in 1922, $978,874; in 1923, $997,236; and during each of 
those years it received net operative income exceeding 6% upon the stated 
valuation. 





The above-described recapture order followed. 

The cause is properly here under the Judicial Code, as amended by act of 
February 13 1925 (U. 8. ©., Tithe 28, Sec, 845): 

Sec. 238. A direct review by the Supreme Oourt of an interlocutory or 
final judgment or decree of a district court may be had where it is so 
provided in the following acts or parts of acts, and not otherwise: . . . 

(4) So much of “An act making appropriations for the fiscal year 1918, 
and for other purposes,” approved October 22 1913, as relates to the review 
of interlocutory and final, judgments and decrees in suits to enforce, sus- 
pend, or set aside orders of the Inter-State Commerce Commission other 
than for the payment of money. . . . 

The act of October 22 1913 (38 Stat. 219, 220) transferred to District 
Courts the jurisdiction granted to the Commerce Court by act of June 18 
1910 (36 Stat. 539); and provided for review by this Court of causes 
embraced therein. The jurisdiction of the Commerce Court included: 

First: All cases for the enforcement, otherwise than by adjudication 
and collection of a forfeiture or penalty or by infliction of criminal punish- 
ment, of any order of the Inter-State Commerce Oommission other than 
for the payment of money. 

Second: Cases brought to enjoin, set aside, annul, or suspend in whole 
or in part any order of the Inter-State Commerce Commission. . . . 

Paragraph (4), section 288, applies to all those causes formerly cognizab 
by the Commerce Court and reviewable here. The words “other than for 
the payment of money” were taken from clause First, Act of 1910, above 
quoted, and, as there, they delimit the trials court’s jurisdiction. They 
do not inhibit review here of amy cause formerly cognizable by the Com- 
merce Court. Moreover, the order under consideration was not merely 
for payment of money; and the proceeding below was to set aside, not to 
enforce it. 

Wisconsin Railroad Commission v. Ohicago, Burlington & Quincy RR. Co., 
257 U. 8. 563, and Dayton-Goose Oreek Railway Co. v. The United States, 
268 U. S. 456, point out the general purpose of the Transportation Act, 
1920, and uphold the validity of section 15a. 


O’Fallon Road Is Coal Carrter. 


The Manufacturers’ is a switching road with 30 miles of track within 
St. Louis, Missouri. The O’Fallon—a coal-carrying road—has nine miles 
of main line, all in Illinois, and this connects with The Terminal Railroad 
at East St. Louis. Through the latter deliveries are made to sundry points 
in St. Louis, some of which are on The Manufacturers’ line. “The distance 
between the railroad of the O’Fallon and the railroad of the Manufacturers’ 
is about 12 miles, and all communication by rail between the two prop- 
erties is effected over the tracks of the Terminal, including a bridge over 
the Mississippi River.”” Both the Commission and the District Court held 
that the record failed to show these two roads were under common control 
and management and operated as a single system within the meaning of 
paragraph 6. We accept their conclusion. 

The Commission directed The O’Fallon to pay 6% interest on the 
recaptured one-half of its ascertained excess net railway operating income 
beginning four months from the end of the year during which the excess 
accrued (Sec. 6). The District Oourt rightly ruled that as the carrier 
made bona fide denial of any excess under circumstances sufficient to 
justify a contest, no interest should have been imposed for any time prior 
to the final order. Not until then could the carrier know what, if any- 
thing, it should pay. 

Also, we think the District Court rightly rejected the claim that excess 
earnings were not recapturable unless and until the Commission had fixed a 
general level of rates intended to yield fair return upon the aggregate 
value of carrier property either as a whole, or in some prescribed rate or 
territorial group. Congress, of course, realized that final valuations would 
require prodigious expenditure of time and effort; but the language con- 
cerning recapture indicates that prompt action was expected. Practical 
application of paragraphs 5 and 6 does not necessarily depend upoa prior 
compliance with paragraphs 2 and 3. The act should be construed so as 
to carry out the legislative purpose. The proviso ef paragraph 3 prescribing 
action to be taken during two years beginning March 1 1920, and the 
clause of paragraph 6 excepting the income ef certain roads prior to Sep- 
tember 1 1920, are hardly compatible with this claim by the carrier. 

Paragraph 4, section 15a, directs that in determining values of railway 
property for purposes of recapture the Commission ‘“‘shall give due consid- 
eration to all the elements of value recognized by the law of the land for 
rate-making purposes, and shall give to the property investment account 
of the carriers only that consideration which under such law it is entitled 
to in establishing values for rate-making purposes.” This is an express 
command; and the carrier has clear right to demand eompliance there- 
with. United States ex rel. Kansas City Southern Railway Oo. v. Inter- 
State Commerce Commission, 252 U. 8. 178. 


Elements of Value Recognized by Law. 

“The elements of value recognized by the law of the land for rate- 
making purposes” have been pointed out many times by this Court. Smyth 
vy. Ames, 169 U. S. 466; Wilcox v. Consolidated Gas Oo., 212 U. 8. 19; 
Minnesota Rate Cases, 230 U. S. 352; Southwestern Bell Telephone Co. v. 
Public Service Commission, 262 U. 8S. 276; Bluefield Water Works & Im- 
provement Co. v. Public Service Commission, 262 U. 8S. 679; McOardle v. 
Indianapolis Water Co., 272 U. 8. 400. Among them is the present cost of 
construction or reproduction. 

Thirty years ago, Smyth v. Ames announced (546): 

“We hold, however, that the basis of all calculations as to the reason- 
ableness of rates to be charged by a corporation maintaining a highway 
under legislative sanction must be the fair value of the property being used 
by it for the convenience of the public. And in order to ascertain that 
value, the original cost of construction, the amount expended in permanent 
improvements, the amount and market value of its bonds and stock, the 
present as compared with the original cost of construction, the probable 
earning capacity of the property under particular rates prescribed by 
statute, and the sum required to meet operating expenses, are all matters 
for consideration, and are to be given such weight as may be just and right 
in each case. We do not say that there may not be other matters to be 
regarded in estimating the value of the property. What the company is 
entitled to ask is a fair return upon the value of that which it employs 
for the public convenience. On the other hand, what the public is entitled 
to demand is that no more be exacted from it for the use of a public 
highway than the services rendered by it are reasonably worth.” 


Present Costs Essential In Estimate of Fair Return, 

In Southwestern Bell Telephone Co. v. Public Service Commission (287) 
we said: “It is impossible to ascertain what will amount to a fair return 
upon properties devoted to public service without giving consideration to 
the cost of labor, supplies, etc., at the time the investigation is made. An 
honest and intelligent forecast of the probable future vaimes made upon a 
view of all the relevant circumstances, is essential. If the highly important 
element of present costs is wholly disregarded such a forecast becomes 
impossible. Estimates for to-morrow cannot ignore prices of to-day.” 
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The doctrine above stated has been consistently adhered to by this 
Court. 

The report of the Commission is long and argumentative. Much of it is 
devoted to general observations relative to the method and purposes of 
making valuations; many objections are urged to doctrine approved by us; 
and the superiority of another view is stoutly asserted. It carefully 
refrains from stating that any consideration whatever was given to present 
or reproduction costs in estimating the value of the carrier’s property. 
Four dissenting Commissioners declare that reproduction costs were not 
considered ; and the report itself confirms their view. Two of the majority 
avow a like understanding of the course pursued. 

The following from the dissenting opinion of Commissioner Hall, con- 
curred in by three others, accurately describes the action of the Com- 
mission : 

“In order to determine the value of the O’Fallon property devoted to 
carrier service during the recapture periods, 10 months in the year 1920 
and the years 1921, 1922, and 1923, we start with a valuation of inventory 
date of June 30 1919. The units in existence on that date are known. 
Original cost of the entire property can not be ascertained. As to the 
man-made units we estimate the cost of reproducing them in their con- 
dition on that date and in so doing apply to the units installed prior to 
June 30 1914 the unit prices of 1914, representing a fairly consistent 
price level for the preceding 5 or 10 years. To like units, installed after 
June 30 1914, and prior to June 30 1919, we apply the same prices, but 
add a sum representing price increases on those units during that period. 
For the third pericd, from June 30 1919 down to each recapture date, we 
abandon estimate and turn to recorded net cost of additions less retire- 
ments. On this composite, made up of estimated value for two periods 
and ascertained net cost for the third period, the majority base a conclu- 
sion as to value at recapture date of the man-made items. Land goes 
in at its current value as measured by that of neighboring lands. 

“Without summarizing the other processes, all clearly stated in the 
majority report, it will be observed that the rate-making value arrived 
at for the successive recapture periods, as for example the year 1928, rests 
upon 1923 market value of lands; costs of other property installed since 
June 30 1919; unit prices of 1914, enhanced by allowance for increased 
cost of units installed during June 30 1914-1919; and, for the units installed 
prior to June 30 1914, constituting by far the major part of the property, 
unit prices of 1914 without any enhancement whatever. As to this major 
part of the carrier’s property devoted to carrier purposes in 1923 no 
consideration is given to costs and prices then obtaining or to increase 
therein since 1914.”’ 

In the exercise of its proper function this Court has declared the law of 
the land concerning valuations for rate4naking purposes. The Commission 
disregarded the approved rule and has thereby failed to discharge the 
definite duty imposed by Congress. Unfortunately, proper heed was 
dénied the timely admonition of the minority—‘“The function of this Com- 
mission is not to act as an arbiter in economics, but as an agency of 
Congress, to apply the law of the land to facts developed of record in 
matters committed by Congress to our jurisdiction.” 

The question on which the Commission divided is this: When seeking to 
ascertain the value of railroad property for recapture purposes, must it give 
consideration to current, or reproduction, costs? The weight to be accerded 
thereto is not the matter before us. No doubt there are some, perhaps 
many, raijroads the ultimate value of which should be placed far below 
the sum necessary for reproduction. But Congress has directed that values 
shall be fixed upon a consideration of present costs along with all other 
pertinent facts; and this mandate must be obeyed. 

It was deemed unnecessary by the Court below to determine whether 
the Commission obeyed the statutory direction touching valuations since 
the order permitted the O’Fallon to retain an income great enough to 
negative any suggestion of actual confiscation. With this we cannot agree. 
Whether the Commission acted as directed by Congress was the funda- 
mental question presented. If it did not, the action taken, being beyond 
the authority granted, was invalid. The only power to make any recapture 
order arose from the statute. 

The judgment of the Court below must be reversed. A decree will be 
entered here annulling the challenged order. Reversed. 


Mr. Justice Butler teok no part in the consideration or 
determination of this cause. 


DISSENTING OPINION OF JUSTICE STONE. 


The dissenting opinion of Justice Stone was as follows: 

I agree with what Mr. Justice Brandeis has said and add a word only by 
way of emphasis of those aspects of the case which appear to me suf- 
ficient, apart from all other considerations, to sustain the finding of the 
Commission. 

The report of the Inter-State Commerce Commission is rejected and its 
crder set aside oa the sole ground that in a recapture proceeding under 
Section 15 (a) of the Inter-State Commerce Act, it has failed to consider 
present reproduction cost or value of appellant’s property and so to “‘give 
due consideration to cll the elements of value recognized by the law of the 
land for rate making purposes.’”” No constitutional question is involved. 

The Commission was called upon to value a railroad, with less than 
nine miles of main line track, which had been constructed prior to 1900. 
Much of its equipment was purchased before 1908, a considerable part 
being second hand. Its traffic was very largely dependent on the output 
of a single coal mine which it served. 

In performing its task the Commission had before it the cost of repro- 
duction new of appellant’s structural property, estimated on the basis of 
1914 unit prices, “with the knowledge that the costs of reproduction so 
arrived at were not greatly different from the original costs.”” It had 
evidence of the actual cost of later additions and replacements, of the 
physical condition of the railroad and equipment, of the character, volume 
and sources of its traffic, of its working capital and revenues and expenses. 
It possessed, through its valuation department, special knowledge of the 
property of this carrier. Through its own experience it had the benefit of 
an expert knowledge of all the factors affecting value of railway property 
growing out of changes in methods of transportation, of improvement in 
transportation appliances and the consequent obsolescence of existing equip- 
ment, of improvement in methods of railroad construction and consequent 
reductions in cost. Although it had estimates of present construction costs 
in the form of index figures based on the comparative general price levels 
of labor and materials for 1914 and each of the recapture years, which it 
considered and discussed in its report, there was no evidence before it of 
the actual present cost of construction of this or any other railroad or any 
affirmative showing that, if appellant’s road was to be built and equipped 
anew, competent railroad engineers would deem the present structure and 
equipment suitable for or adaptable to the economical and efficient man- 
agement contemplated by the statute. 

The Commission, with all this data before it, stated that “it considered 
and weighed carefully, in the light of its own knowledge, each fact, cir- 





cumstance and condition called to its attention on behalf of the carrier.” 
“From this accumulation of information,” it added, “we have formed our 
judgment as to the fair basic single sum values, not by the use of any 
formula, but after consideration of all relevant facts.”” That the Commis- 
sion gave consideration to present reproduction costs appears not only 
from its own statement, but from the fact that it gave full effect to 
increased current market values in determining the value of land and to 
additions and betterments since June 30 1914, taken at their cost less 
depreciation. In the light of those considerations which affect the present 
value of appellant’s structural property which Mr. Justice Brandeis has 
mentioned, I cannot say that the Commission did not have before it the 
requisite data for forming a trustworthy judgment of the value of appel- 
lant’s road or that it failed to give proof of reproduction cost all the 
weight to which it was entitled on its merits. Had the Commission not 
turned aside to point out in its report the economic fallacies of the use of 
reproduction cost as a standard of value for rate making purposes, which 
it nevertheless considered and to some extent applied, I suppose it would 
not have occurred to anyone to question the validity of its order. 

I cannot avoid the conclusion that in substance the objection, now up- 
held, to the order of the Commission is not that it failed to consider or 
give appropriate weight to evidence of present reproduction cost of appel- 
lant’s road, but that it attached less weight to present construction costs 
than to other factors before it affecting adversely the present value of 
the structural property. That this was the real nature of the objection 
voiced by the dissenting Commissioners seems to me apparent from their 
opinion. They seem to assume that as a result of Southwestern Tel. Co. v. 
Public Service Comm., 262 U. S. 276, and other cases in this Court, the 
Commission as a matter of law may never, under any circumstances, find 
that the value of the structural part of a railroad does not exceed its fair 
value of an earlier date, if the Commission has before it evidence of later 
increased construction costs. They say ‘‘under the law of the land,’ in 
valuing a railroad under section 15a ‘“‘we must accord weight in the legal 
sense to the greatly enhanced cost of material, labor and supplies’ during 
the recapture periods. Weight in the legal sense is evidently taken to be 
not that accorded by an informed judgment but imposed by some positive 
tule of law. 

Without discussion of the evidence and other data which received the 
consideration of the Commission, the opinion of this Court seems to proceed 
on the broad assumption that the evidence relied on, mere synthetic esti- 
mates of costs of reproduction, must so certainly and necessarily outweigh 
all other considerations affecting values as to require the order of the Com- 
mission to be set aside. In effect the Commission is required to give to 
such index figures an evidential value to which it points out they are not 
entitled when applied to railroad properties in general or to this one in 
particular, and this, so far as appears, without investigation of the sound- 
ness of the reasons of the Commission for rejecting them, 

This Court has said that present reproduction costs must be considered 
in ascertaining value for rate making purposes. But it has not said that 
such evidence, when fairly considered, may not be outweighed by other 
considerations affecting value, or that any evidence of present reproduction 
costs, when compared with all the other factors affecting value, must be 
given a weight to which it is not entitled in the judgment of the tribunal 
‘informed by experience’ and “appointed by law” to deal with the very 
problem now presented. Illinois Central, &. RR. v. Inter-State Com- 
merce Commission, 206 U. S. 441, 454. But if “weight in the legal 
sense’? must be given to evidence of present construction costs, by the 
judgment now given we do not lay down any legal rule which will inform 
the Commission how much weight, short of its full effect, to the exclusion 
of all considerations, is to be given to the evidence of synthetic costs of 
construction in valuing a railroad property. If full effect were to be 
given to it in all cases then, as the Commission points out in its report, 
the railroads of the country having in 1919 a reproduction cost or value 
of $19,000,000,000 would now have a value of $40,000,000,000 and we 
would arrive at the economic paradox that the present value of the rail- 
roads is far in excess of any amount on which they could earn a return. 
If less than full effect may be given, it is difficult for me to see how, 
without departure from established principles, the Commission could be 
asked to do more than it has already done—to weigh the evidence guided 
by all the proper considerations—or how, if there is evidence upon which 
its findings may rest, we can substitute our judgment for thai of the 
Commission. Such, I believe, is the ‘‘due consideration’? which the statute 
requires of ‘‘all the elements of value recognized by the law of the land 
for rate making purposes.”’ 

As I cannot say a priori that increased construction costs may not be 
more than offset by other elements affecting adversely the present value 
of appellant’s property, and as there was evidence before the Commission 
to support its findings, I can only conclude that the judgment below 
should be affirmed. In any case, in view of the statement of the Com- 
mission that it considered all the elements of value brought to its atten- 
tion by the carrier, I should not have supposed that we could rightly set 
aside the present order without some consideration of the probative value 
of the evidence of present reproduction costs which the Commission dis- 
cussed at length in its report. 


Justice Holmes and Justice Brandeis concur 
opinion. 


in this 


TEXT OF THE DISSENTING OPINION OF JUSTICE 
BRANDEIS. 


The following is the text of the dissenting opinion of 
Justice Brandeis: 


The main question for consideration is that of statutory construction. By 
Transportation Act, 1920, Feb. 28 1920, c. 91, section 15a, 41 Stat. 456, 
488, Congress delegated to the I.-S. C. Commission the duty to establish 
and maintain rates which will yield ‘‘a fair return upon the aggregate 
value of the railway property’’ of the United States. By paragraph 4 
thereof, it directs that in ascertaining value the Commission shall ‘‘give 
due consideration to all the elements of value recognized by the law of the 
land for rate-making purposes,’ and shall ‘‘give to the property invest- 
ment account only that consideration which under such law it is entitled 
to in establishing values for rate-making purposes.”’ 

The report of the Commission, which accompanies the order challenged, 
declares: ‘‘In the methods of valuation which we have followed in this 
proceeding we have endeavored to give heed to this direction [that contained 
in paragraph 4]. . .’’ Excess Income of St. Louis & O’Fallon Ry. Co., 124 
t..2:-0, 2, 39. 

Speaking fer the dissenting members, Mr. Commissioner Hall said: “If 
the law needs change, let those who made it change it. Our duty is to 


apply the law as it stands."’ (pp. 63, 64.) And Mr. Commissioner Aitchison 
added: “If we anticipate grave results will follow, our responsibility will be 
fully met if we suggest to the Congress, under our statutory powers to 
recommend new legislation to that body, the enactment of a rule for rate- 
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making under the commerce clause which will have no such unfavo.able 
effects." (p. 64.) . 

Section 15a makes no specific reference either to the original cost of the 
property, or to prudent investment, or to current reproduction cost, or to 
the then existing price level. Section 19 (a) (the valuation provisions of the 
Act of 1913), to which section 15a refers, directs the Commission to report, 
among other things, ‘‘in detail as to each piece of property’ . . . theoriginal 
cost to date, the cost of reproduction new, the cost of reproduction less 
depreciation’’; and also ‘‘other values, and elements of value.” 

After the enactment of section 15a and before entry of the order chal- 
lenged, it was held in Southwestern Bell Telephone Co. v. Public Service 
Commission, 262 U. S. 276, a case arising under a State law, that the rate- 
base on which a public utility is constitutionally entitled to earn a fair 
return is the then actual value of the property used and useful in the business, 
not the original cost or the amount prudently invested in the enterprise. 


Reproduction Cost Admissible as Evidence. 


The Government concedes that current reproduction cost is admissible as 
evideuce to show present value under section 15a. The carrier concedes 
now that neither Congress, nor the common law, made current reproduction 
cost the measure of value. The question on which the Commission divided 
is this: Did Congress require the Commission when acting under section 15a 
to give, in all cases and in respect to all property, some, if not controlling, 
effect to evidence establishing the estimated current cost of reproduction? 
Or did Congress intend to leave to the Commission the authority to deter- 
mine, as in passing upon other controverted issues of fact, what weight, 
if any, it should give to that evidence? 

The O'Fallon contends, among other things, that the order is confiscatory. 
The claim is that the order left to the company a return of only 4.35% 
upon the value ascertained in accordance with the rule declared in the 
—— Bell case and McCardle v. Indianapolis Water Co., 272 

. 8. 400. 

If this were true, it would be immaterial whether Congress purported to 
authorize the course pursued by the Commission. But the fact is that, in 
each of the recapture periods, the earnings were so large as to leave, after 
making the required payments to the Commission, about 8% on what the 
carrier alleged was the fair value of the property. 

The O'Fallon argues that, since the statute and the order required it to 
hold as a reserve one-half of the excess over 6% it is deprived of that prop- 
erty. This is not true. The requirement that one-half of the earnings in 
excess of 6% shall be retained by the carrier until the reserve equals 5% 
of the value of the railroad does not deprive the carrier of any property. 
It merely regulates the use thereof. Compare Kansas City Southern Ry. 
Co. v. United tates, 231 U. 8. 423, 453. The provision is one designed to 
secure financial stability; and is similar to those prescribing sinking funds, 
depreciation, and other appropriate accounts. 

Congress may regulate the use of railroad property so as to ensure financial 
as well as physical stability. Both are essential to the safety and the service 
of the public. In Dayton-Goose Creek Ry. Co. v. United States, 263 U. 8. 
456, 486, where the facts were in this respect identical with those in the case 
at bar, the constitutional validity of the order was sustained. If the 
failure to give to the evidence of current reproduction costs the effect claimed 
for it by the O’Fallon was error, it is not because the carrier’s constitutional 
rights have been invaded, but because the Commission failed to observe a 
rule prescribed by Congress for determining the amounts to be recaptured 
and reserved. 

Says Claim is Based on Prevailing Costs. 

The claim of the O’Fallon is in substance that, since construction costs 
were higher during the recapture periods than in 1914, the order should be 
set aside, because the Commission failed to find that the existing structural 
property and equipment which had been acquired before June 30 1914, was 
worth more than it had been then. The Commission undertook, as will be 
shown, to find present actual value and, in so doing, both to follow the 
direction of Congress and to apply the rule declared in the Southwestern 
Bell case. It is true that this Court there declared that current reconstruc- 
tion cost is an element of actual value; and that Congress directed the 
Commission ‘‘to give due consideration to all the elements of value recog- 
nized by the law of the land for rate making purposes.’ But, while the act 
required the Commission to consider all such evidence, neither Congress 
nor this Court required it to give to evidence of reconstruction cost a me- 
chanical effect or artificial weight. They left untrammeled its duty to 
give to all relevant evidence such probative force as, in its judgment, the 
evidence inherently possesses. The Commission concluded that in respect 
to the evidence of reproduction costs the differences between the South- 
western Bell case and that at bar were such as to lead to different results 
in the two cases. It did so mainly because ‘‘in the administration of the 
valuation and recapture provisions,’’ ascertainment of value ‘‘is affected 
by a vast variety of considerations that either do not enter into, or are less 
easily perceived in, problems incident to the regulation of local public 
utilities.’’ (p. 27). In my opinion the conclusions of the Commission are 
wel! founded. To make clear the reasons, requires consideration of the 
function of the Commission in applying section 15a and of the problems 
with which it is confronted. 


Calis Commission Qualified to Decide. 

First. The Commission is a fact-finding body. The question whether 
it must give to confessedly relevant facts evidential effect is solely one of 
adjective law. Statutes have sometimes limited the weight or effect of 
evidence. They have often created rebuttable presumptions and have 
shifted the burden of proof. But no instance has been found where under 
our law a fact-finding body has been required to give to evidence an effect 
which it does not inherently possess. Proof implies persuasion. To compel 
the human mind to infer in any respect that which observation and logic 
tells us is not true intereferes with the process of reasoning of the fact- 
finding body. It would be a departure from the unbroken practice to 
require an artificial legal conviction where no real conviction exists. 


evidence would, of course, be ground for setting aside an order, as this 
would be an abuse of discretion. Orders have been set aside because 
entered without evidence; or because matters of fact had been considered 
which were not in the record; or because the Commission excluded from 
consideration facts and circumstances which ought to have been considered; 
or because it took into consideration facts which could not legally influence 
its judgment. But no case has been found in which this Court has set 
aside an order on the ground that the Commission failed to give effect to 
evidence which seemed to the Court to be of probative force, or on the 
ground that the Commission had drawn from the evidence an inference or 
conclusion deemed by the Court, to be erroneous. On the contrary, find- 
ings of the Commission involving the appreciation or effect of evidence have 
been treated with the deference due to those of a tribunal ‘informed by 
experience’ and ‘‘appointed by law’’ to deal with an intricate subject. 
Illinois Central RR. Co. v. Inter-State Commerce Commission, 206 U. 8S. 
441, 454. Unless, therefore, Congress required the Commission, not only 
to consider evidence of reconstruction cost in ascertaining values for rate 
making purposes under section 15a, but also to give,in all casas ani in 


r such conditions can not, with certainty be determined. 
' fore, that some increase over the pre-war period was justificable. 
An arbitrary disregard by the Commission of the probative effect of ; 





respect to all property, some weight to evidence of enhanced reconstruction 
cost, even if that evidence was not inherently persuasive, the Commission 
was Clearly authorized to determine for itself to what extent, if any, weight 
should be given to the evidence; and its findings should not be disturbed. 
by the Court, unless it appears that there was an abuse of discretion. 


Many Pre-War Jobs Termed Too Costly. 


Second. While current reproduction cost may be said to be an element. 
in the present value of the property, in the sense that it is ‘‘evidence prop- 
erly to be considered in the ascertainment of value,"’ Standard Oil Oo. v. 
Southern Pacific Co., 268 U. 8. 146, 156, it is clear that current cost of re- 
production higher than the original cost does not necessarily tend to prove 
a present higher value. Often the fact of higher reconstruction cost is 
without any influence on present values. It is common knowledge that 
the current market value of many office buildings and residences con- 
structed prior to the World War, have failed to reflect the greatly increased. 
building costs of recent years, although the need of new buildings of like 
character was being demonstrated by the large volume of construction at 
the higher price level. Many railroads, built before the World War have: 
never been worth as much as their original cost, because high construction. 
cost, combined with adverse operating conditions and limited traffic, have. 
at all times prevented their earning, despite reasonable rates, a fair return, 
on the original cost. The Puget Sound extension of the Chicago Milwaukee. 
& St. Paul is a noteable example. Many. branches, and indeed whole lines. 
of railroad, have been scrapped since 1920. Abandonment of 2,439 miles 
of railroad was authorized under paragraph 18 of section 1 of the Inter 
State Commerce Act between 1920 and 1925; and in the three following 
years 2,010 miles more. These properties had, in the main become valueless. 
for transportation, either because traffic ceased to be available or because. 
competitive means of transportation precluded the establishment of re-— 
munerative rail rates. Obviously, no one would contend that their actual 
value just before abandonment was what it originally cost to construct. 
them or what it would then have cost to reconstruct them. 


Commission Permitted to Exercise Discretion. 


Third. The terms of section 15a and its legislative history preclude the 
assumption that Congress intended by paragraph 4 to deny to the Com 
mission in respect to evidence of reconstruction cost the discretion commonly 
exercised in determining what weight, if any, shall be given to an evidential 
fact. In 1920, no fact was more prominent in the mind of the public and 
of Congress than that the cost of living was far greater than that prevailing 
when the existing railroads were built. But, neither in Transpertation Act, 
1920, nor in any Committee report, is there even a suggestion that the 
Commission would be required to give to that fact any effect in ascertain- 
ing values for rate making purposes under section 15a. 

If it had been the intention of Congress to compel the Commission to 
increase values for rate making purposes because the price level had risen, 
it would naturally have incorporated such a direction in the paragraph. 
On the other hand, the Committee reports and the debates show that the 
opinion was quite commonly held that the actual values were less than 
the property investment account appearing on the books of the carriers; 
and the proposal made by the railroads that the investment account be 
accepted as the measure of value was resisted as being excessive. 

The property investment account in 1920 was about 19 billions of dollars. 
The then reproduction cost of the railroads, applying index figures to esti- 
mated actual cost, was over 40 billions. It is inconceivable that Oon- 
gress, after rejecting property investment account as excessive, intended 
by section 15A to make mandatory on the Commission the consideration. 
of elements which would give a valuation double that which had been 
rejected. 

The insertion in section 15a of the provision that the Commission ‘“‘shall 
give to the property investment account of the carriers only that considera- 
tion which under the law it is entitled to in establishing values for rate 
making purposes’’ and the rejection of other proposed measures of value 
show that Congress intended not to impose restrictions upon the discre- 
tion of the Commission. 

Congress did intend to provide a return on the existing railroad property 
which should be only slightly more than that which had been enjoyed 
during the six preceding years. To have required that the then price 
level be reflected in the values to be fixed under section 15a would have 
resulted in a rate-base of double the property investment account of the 
carriers. For the cost of living was then about double pre-war prices. 
The prescribed fair return applied to such a rate base would have pro- 
duced more than double the average net earnings from operation of the 
several properties during the three years preceding Federal control; more 
than double the amount which the carriers agreed to accept under the 
Federal Control Act, March 21 1918, c. 25, Section 1, 40 Stat. 451, as fair 
compensation for the use of their property; more than double the guarantee 
provided by Transportation Act, 1920, section 209, for the six months’ 
period after the surrender of control. The sum which the railroads had 
thus earned net in those six years equalled 5.2% on the property invest- 
ment account, as carried on their books. 

In making provision for a fair return, the main purpose was not to 
increase the earnings of capital already invested in railroads, but to attract 
the new capital needed for improvement or extension of facilities. 

This was to be accomplished by raising the rate of return from 5.2% to- 
5.5% (Senate Reports, Vol. 1, No. 304, 66th Congress, 1st Session): 

The basis adopted by the committee is three-tenth of 1% higher than 
the basis of the test period (the three years preceding June Et) 1917); and 
assuming, though not conceding that the value of the Property is equal to 
the property investment accounts, it will yield for all the railways a net 
operating income of $54,000,000 in excess of the income of the test period. 

here were two considerations which led the majority of the committee 
to believe that this increase is not only warranted but necessary: 

irst. The railways are being returned to their owners when everything 

is unsettled and abnormal; when there is suspicion and distrust everywhere. 


Just what rate of return will enable the carriers to finance themselves under 
It was felt, there- 


Second. As compared with all kinds of commodities, money is much 
less valuable than it was a few years ago, and it would seem to be only fair 
that the returns from railway investments should be reasonably advaneed | 

The means by which the bill was to accomplish the desired end are thus 
stated in the report: 

First. By prescribing a basis of return upon the value of the railwa 
property to alive such assurance to investors as will incline them to loo 
with favor upon et securities; that is to say, by ma 
return reasonably certain to establish credit for the carriers. 

Second. In making the return fairly certain to secure for the public 
a lower capital charge than would otherwise be necessary. 

Thir In requiring some carriers, which under any given body of 
rates will earn more than a fair return, to pay the excess to the Govern- 
ment and in so using this excess that transportation facilities or credit can 
be furnished to the weaker carriers, and thus help to maintain the general 
system of transportation. 


Either increase in the rate of return or increase of the base on which 
that return is measured would have served to adjust compensation to 
higher price levels. The adoption by Congress of the increase in the 


g a moderate 


return, as the means of compensating for the decreased purchasing power 
of the dollar, precludes the assumption that it intended that the valuation 
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should reflect that lessened purchasing power. By explicitly choosing the 
former Congress implicitly rejected the latter. For to have allowed an 
increase in both would have gone beyond adjusting earnings to increased 
costs and have made this increase a mere pretext for allowing unwarranted 
profits to the railroads. The proceedings which led to the passage of the 
act makes it clear that Congress intended no such result. 

Fourth. The declared purpose of Congress in enacting section 15a was 
the maintenance of an adequate national system of railway transportation, 
capable of providing the best possible service to the public at the lowest 
cost consistent with full justice to the private owners. Following the 
course consistently pursued by this Court in applying other provisions of 
the Interstate Commerce Act, Texas & Pacific Ry. Co. v. Interstate 
Commerce Commission, 162 U. 8. 197, 211, 219; New England Divisions 
Case, 261 U. S. 184, 189-190; Dayton-Goose Creek Ry. Co. v. United 
States 263, U. 8S. 456, 478, the Commission censtrued section 15a in the 
light of the declared purpose of Congress and of the economic factors in- 
volved. From its wide knowledge of actual conditions and its practical 
experience in rate making, it concluded that to give effect to enhanced 
reproduction costs would defeat that purpose. 

Te w that the value for rate-making purposes could not be more than 
that sum on which a fair return could be earned by legal rates; and that 
the earnings were limited both by the commercial prohibition of rates 
higher than the traffic would bear and the legal prohibition of rates higher 
than are just and reasonable. It knew that a rate-base fluctuating with 
changes in the level of general prices would imperil industry and commerce. 
It knew that the adoption of a fluctuating rate-base would not, as is claimed, 
do justice to those pre-war investors in railroad securities who were suffer- 
ing from the lessened value of the dollar, since the great majority of the 
railroad securities are represented by long-term bonds or the guaranteed 
stocks of leased lines which bear a fixed return; and that only the stock- 
holders could gain through the greater earnings required to satisfy the 
higher rate base. It recognized that an adequate national system of rail- 
ways, so long as it is privately owned, cannot be provided and maintained 
without a continuous inflow of capital; that ‘‘obviously, also, such an 
inflow of capital can only be assured by treatment of capital already in- 
vested which will invite and encourage further investment”: and that as 
was said in Dayton-Goose Creek Ry. Co. v. United States, 263 U. 8. 456, 
481: “By investment in a business dedicated to the public service the 
owner must recognize that as compared with investment in private busi- 
ness, he cannot expect either high or speculative dividends but that his 
obligation limits him to only fair or reasonable profit.’ 

The conviction that there would in time be a fall in the price level was 
generally held. As a fluctuating rate base would thus directly imperil 
industry and commerce and investments made at relatively high-price 
levels during and since the World War; would tend to increase the cost of 
new money required to supply adequate service to the public; and would 
discourage such investment, the Commission concluded that Congress 
could not have intended to req:: c it to measure the value or rate base 
by reproduction cost, since this would produce a result contrary to its 
declared purpose. And as confirming its construction of section 15a the 
Oommission showed that, with the stable rate base which it had accepted 
as the basis for administering the Act, the aim of Congress to establish 
an adequate national system had been attained. It pointed our that: 
“During the period 1920-26 inclusive, the investment in railroad property 
increased by $4,000.000,000. A substantial part of this money was 
derived from income, but much of it was obtained by the sale of new 
securities. The market for railroad securities since the passage of the 
Transportation Act, 1920, has steadily improved and the general trend 
of interest rates has been downward. The credit of the railroads in general 
is now excellent. . . .” 

Fifth. Other considerations confirm the construction given by the 
Commission to the phrase ‘‘value for rate making purposes,” as used in 
section 15a. In condemnation proceedings, the owner recovers what 
he has lost by the taking of the property, Boston Chamber of Commerce 
v. Boston, 217 U. 8S. 189, 195; and such loss must be determined ‘‘not 
merely with reference to the uses to which it is at the time applied, but 
with reference to the uses to which it is plainly adapted.’” Boom Co. v. 
Patterson, 98 U. 8. 408, 408. Compare Louisville & Nashville RR. Oo. 
v. Barber Asphalt Co., 197 U. 8S. 430, 435. But the actual value of a 
railroad—its value for rate making purposes under section 15a—may be 
less than its condemnation value. As was said in Southern Ry. Co. v. 
Kentucky, 274 U. S. 76, 81-82, a case involving state taxation: ‘The 
value of the physical elements of a railroad—whether that value be deemed 
actual cost, cost of reproduction less depreciation or some other figure— 
is not the sole measure of or guide to its value in operation. Smyth v. 
Ames, 169 U. S. 466, 557. Much weight is to be given to present and 
prospective earning capacity at rates that are reasonable, having regard 
to traffic available and competitive and other conditions prevailing in 
the territory served.’’ 

Value has been defined as the ability to command the price: Railroad 
property is valuable as such only if, and so far as, used. If rates are too 
high. the traffic will not move. Hence, the value or rate-base is neces- 
sarily dependent, in the first place, upon the commercial ability of the 
property to command the rates which will yield a return in excess of oper- 
ating expenses and taxes; and such value cannot be higher than the sum 
on which, with the available traffic, the fair return fixed under section 15a 
can be earned. Persistent depression of rates or lessening volume of 
traffic, from whatever cause arising, ordinarily tends to lower actual 
values of railroad properties. It follows, that since the Commission is 
required by the rule of Smyth v. Ames, re-affirmed in the Southwestern 
Bell case, to determine the rate-base under section 15a by actual value 
as distinguished from prudent investment, it must in making the finding 
consider the effect upon value of both the commercial and the legal limita- 
tions upon rates and, among other things, the effect of competition upon 
the volume of traffic. 

Recent experience affords striking examples of commercial limitations 
upon rates. In Ex parte 74, Increased Rates, 1920, 58 I. ©. OC. 220, the 
Commission sought to establish rates which would yield 6% upon the 
aggregate values of the railroads in the several groups. The carriers 
claimed as the aggregate value of $20,040,572,611—that amount being 
carried on their books as the cost of road and equipment. The Com- 
mission fixed the value about 5% lower at $18,900,000,.000. In order 
to produce on that sum net earnings equal to 6%, it increased freight 
rates, in the Eastern group, 40% over the then existing rates; in the Southern 
group 25%; in the Western group 35%; and in the Mountain-Pacific 
group 25%. As a result of these increases, the average gross revenue per 
ton] mile in 1921 was in the Eastern district 96.1% greater than for the 
fiscal year ended June 30 1914; in the Southern, 61.4; in the Western, 
59.3; and in the United States as a whole, 76.2. Reduced Rates, 1922, 
68, I. OC. C. 676, 702. Passenger rates were subjected by the order in 
Ex parte 74, to a flat increase of 20% and surcharges were added. 


& Carriers Wanted Reduced Rates. 


On a large number of basic commodities, which were among the most im- 
portant articles of commerce, the rates proved to be higher than the traffic 





would bear. Reductiotis became imperative. Within a year after the entry 
of that order, many applications for reductions were made to the Com- 
mission, not only by shippers but also by the cafriers themselves. It was 
estimated that the reductions in freight rates made by the carriers prior 
to March 15 1922, would aggregate for that year $186,700,000; and would 
lower the general rate level nearly 5%. On some important articles of 
traffic the entire increase made by Ex parte 74 was cancelled. Further 
reductions were then ordered by Reduced Rates, 1922, 68 I. C. C. 676, 
the Commission saying (pp. 732-3): “High rates do not necessarily mean 
high revenues, for, if the public cannot or will not ship in normal volume, 
less revenue may result than from lower rates. Shippers almost unanimously 
contend, and many representatives of the carriers agree, that ‘freight rates 
are too high and must come down.’ This indicates that transportation 
charges have mounted to a point where they are impending the free flow 
of commerce and thus tending to defeat the purpose for which they were 
established, that of producing revenues which would enable the carriers 
“to provide the people of the United States with adequate transportation.’ *’ 
Further reductions made in the year, 1923, are said te have again lowered 
freight rates 5%. ‘The effect of the several reductions made in the rates 
authorized by Ex parte 74 is said to have lowered by $800,000,000 the 
freight charges otherwise payable on the traffic carried during the 18 months 
ending Dec. 31 1923. Each year since has witnessed a further lowering 
in the revenue per ton mile and per passenger mile. 

This constant lowering of the weighted average of rates since 1920 must 
have been due to causes other than desire on the part of the Commission. 
Its aim was to adjust rates so that they would yield the prescribed return. 
But for the period from 1920 to 1927 incl., there was only one year in which 
the railroads of the United States as a whole, despite general prosperity and 
greater efficiency, earned on the value found in Ex parte 74 brought down 
to date, the full average return prescribed as fair under section 15a. The 
Commission repeatedly refused to permit carriers to make reductions, be- 
cause the reduction would lower the revenues seught to be provided under 
section 15a. On the other hand, carriers, although earning less than the fair 
return prescribed under section 15a, have often voluntarily reduced rates. 
The lowering of rates was probably due in large measure to the influence of 
competing means of transportation. 


Water and Highway Competition Appeared. 


Sixth. Since 1914, the railroads have been obliged, to an ever increasing 
extent, to compete with water lines and with motors. This competition 
has been fostered by the Government through the Panama Canal Act, 
through the intracostal waterways acts; through the inland waterways acts; 
through the development of coastwise shipping by means of harbor improve- 
ments, and through federal aid in the construction of highways. There has 
also been increased competition by pipe lines. Competition from other 
means of transportation has tended to arrest the normal increase in the 
volume of rail traffic; and as to some traffic it has actually produced a reduc- 
tion in both the volume and therates. It has resulted in a general shrinkage 
in the passenger business, in some regions, in a lessening of the carload 
freight, and in many, in a reduction of the volume of the less than carload 
freight. 

The influence of water competition on rates is strikingly illustrated by the 
effect of the Panama Canal on transcontinental freight rates. In order to 
meet this water competition carriers have repeatedly asked leave to make 
sweeping reductions. Rates voluntarily established by the rail carriers are 
lower now, on some articles of traffic, than they were in 1914. On others 
they are only a little higher. The influence of competition by the inland 
waterways on the volume of rail traffic is illustrated in the effect which 
improvement of the Ohio River and its tributaries has had in the Pittsburgh 
district. The rail tonnage in 1927 was materially less than in 1914, while 
the water tonnage more than doubled. The influence of barge lines in re- 
ducing or holding down rail rates is illustrated by the rail rates in competi- 
tion with those of the barge lines on the Ohio, the Mississippi and the Warrior 
Rivers. The widespread effect of competition by motor truck in lowering 
both the rates and volume of rail traffic is obvious. Not obvious, but 
indisputa le, has been the effect of the potential competition of pipe-lines 
shown by reductions in oil rates caused by the threat of competing pipe- 
lines. 

Provisions of Law Lower Rates. 


Moreover, rates which are not so high as to prevent commercially the 
movement of traffic are often required to be lowered because they conflict 
with some statutory provision. Thus, Congress compels reduction of rates 
which discriminate unjustly against individuals, localities, articles of traffic 
or other carriers. Perhaps the most striking instance of the limitation by 
law of rates which the traffic would bear commercially is furnished by cases 
under the long and short haul clause. By that clause, a rail carrier is often 
obliged (unless relieved by order of the Commission) to elect between 
suffering practically a total loss of existing traffic between competitive 
points or suffering a loss in existing revenues by reducing rates at both the 
competitive points and intermediate non-competitive points. The effect 
of this limitation upon rates, and hence upon the actual value of railroads, 
has become very great. Its influence has grown steadily with the growth of 
competition by water and motor, with the growth in the size of the individual 
railroad system, with the growth in the dependence of railroads for their 
revenues upon long-haul freight traffic and with the growing length of 
the average haul. It has become so important for rail carriers to hold a 
share of the long-haul freight traffic at competitive points, that the long 
and short haul clause, if not relieved from, results in the carriers’ giving, 
in large measure, to the intermediate non-competitive points which other- 
wise would be subject to monopoly exactions, the full benefit of that lowering 
of rates required to meet the competition. The many applications for 
reductions made in petitions for relief from the operation of the long and 
short haul clause illustrate the influence of rail, as well as of water and motor, 
competition in thus depressing rates. Congress has by that clause limited 
values for rate making purposes under section 15a, almost as effectively 
as by its promotion of competitive means of transportation. 

Seventh. In requiring that the value be ascertained for rate making 
purposes, Congress imposed upon the rate-basis as defined in Smyth v. Ames, 
still another limitation which is far-reaching in its operation. By declaring 
in section 15a that the Commission shall, ‘‘in the exercise of its power 
to prescribe just and reasonable rates” so adjust them that upon the value 
a fair return may be earned ‘‘under honest, efficient and economical manage- 
ment’’ Congress made efficiency of the plant an element or test of value. 
Efficiency and economy imply employment of the right instrument and 
material as well as their use in the right manner. To use a machine after 
a much better and more economical one has become available, is as inefficient 
as to use two men to operate an efficient machine, when the work could be 
performed equally well by one, at half the labor cost. Such an instrument 
of transportation, although originally well conceived and remunerative, 
should, like, machines used in manufacturing, be scrapped when it becomes 
wasteful. 

Independently of any statute, it is now recognized that, when in confisca- 
tion cases it is sought to prove actual value by evidence of reproduction 
cost, the evidence must be directed to the present cost of installing such a 
plant as would be required to supply the same service. For valuation of 
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public utilities by reproduction cost implies that ‘‘the rates permitted should 
be high enough to allow a reasonable per cent. of return on the money that 
would now be required to construct a plant capable of rendering the desired 
service;”’ and does not mean “that the plant should be valued at what would 
now be needed to duplicate the plant precisely." Proof of value by evidence 
of reproduction cost presupposes that a plant like that being valued would 
then be constructed. To the extent that a railroad employs instruments 
which are inconsistent with efficiency the plant would not be constructed; 
and because of the inefficient part, the railroad is obviously not then worth 
the cost ef reconstructing the identical plant. While a part often has some 
service value, although not efficient according to the existing standard, its 
use may involve such heavy, unnecessary operating expense as to render 
it valueless for rate-making purposes under section 15a. The Commission 
when requested to consider evidence of reproduction cost must, therefore, 
examine the value of every part of the plant, and that of the whole plant, as 
compared with the value fa modern, efficient plant. Upon such consider- 
ation the Commission may conclude that the railroad is so largely obsolete 
in construction and equipment as to render evidence of the reproduction 
cost of the identical plant of no probative force whatsoever. The duty 
so to deal with the evidence seems to flow necessarily from the rejection 
by the Court of prudent investment as the measure of value and the adoption 
instead, of the actual value of the property at the time of the rate hearing 
as the governing rule of substantive law. 


Causes for Lessening of Service Value. 

The physical deterioration of a railroad plant through wear and tear 
may be very small as compared with a plant new, while its functional de- 
terioration may be very large as compared with a modern efficient plant. 
This lessening of service value may be due to any of several causes. It 
may, in the first place, be due to causes wholly external. Freight termin- 
als, originally well conceived and wisely located in the heart of a 
city, may have become valueless for rate making purposes under section 15a, 
because through growth of the city the expense of operating therein has 
become so high, or the inescapable cost of eliminating grade crossings so 
large, that efficient management requires immediate abandonment of the 
terminals. And, even if the cost of continuing operation there is not so high 
as to require abandonment, the property may have for rate making purposes 
a value far below its market value. Compare Minneapolis & St. Louis RR. 
Co. v. Minnesota, 186 U. S. 257, 268; Wilcox v. Consolidated Gas Co., 
212 U.S. 19, 52. 

The lessening of the service value of a part of the railroad plant may flow 
from changes in the volume or character of its traffic. For economy and 
efficiency are obviously to be determined with reference to the business 
of the carrier then being done and about to be done. A station warehouse 
for less-than-carload freight may have become valueless for rate making 
Purposes, because, through motor competition, the railroad had lost sub- 
stantially all its less-than-carload business at that point. Large reductions 
in the value of passenger stations and equipment may have resulted from 
decline in the passenger traffic. Branch lines may lose all their service 
value so that they shoul : be abandoned because motor transportation has be- 
come more efficient. On the other hand, the traffic may have grown so 
much as to render inefficient a part of a line originally wisely constructed 
with heav grades er curves. In that event economy and efficiency will 
demand elimination of the grades and curves and may even require the 
building of tunnels or a cut-off. In so far as such a condition exists, the 
railroad would obviously not be reconstructed with the heavy grades 
and curves; and when considering the reconstruction cost of the whole 
property that part of the line must be given merely scrap value. Compare 
Kansas City Southern Ry. Co. v. United States, 231 U.S. 423. 


Progress in Art of Rail Transportation. 

Perhaps the most common cause of the lessening of service value of parts 
of railroad plants originally well conceived and still in good physical condi- 
tion is the progress in the art of rail transportation. Science and invention 
have wrought since June 30 1914, such extraordinary improvements in the 
types of automobiles and aeroplanes that no one would contend that the 
Present service value of such machines should be ascertained by enquiring 
what their original cost was or what their reproduction cost would be. The 
Progress since June 30 1914, in the art of transportation by railroad has 
been less spectacular; but the art has been far from stagnant. In railroading, 
as in other fields of business, the great rise in the cost of labor and of supplies 
and the need of better service, have stimulated not only inventions but also 
their utilization. Through technological advances instruments of trans- 
portation with largely increased efficiency and economy have been de- 
veloped. The price of lower operating costs is the scrapping of those parts 
of the plant which progress in the art render obsolete. The present greatly 
increased efficiency of the railroads as compared with 1920, their greatly 
improved credit, and their present prosperity are, in large measure, due to 
the advances made toward introducing the improved instruments of rail 
transportation which have become available. Obviously much remains 
o be done. 

The extent of this technological progress may be illustrated by the modern 
locomotive. The development of the superheater, the mechanical stoker, 
the booster, and other devices, the increase in the size of the boiler, and other 
radical changes in size, weight, and design have resulted in the production of 
engines which are recognized by railway expertsashavingsetsuch an entirely 
new standard of efficiency in fuel consumption, in tractive power, and in 
speed as to render wasteful, under many conditions, the use of older loco- 
motives, no matter how good their condition. Statistics as to actual per- 
formances of the locomotive of to-day as compared with that built but a 
few years ago graphicaliy illustrate this great advance in efficiency. 

Its economies are compelling. But important changes in roadway and 
equipment are conditions of its effective use. Heavier locomotives make 
greater demands on the road structure which carry them. To obviate large 
maintenance expenses attendant upon frequent repair and replacement 
the roadway must be made more durable. To this end rails of heavier 
section, and of increased length are adopted. Anti-creepers are freely used 
to prevent rail movement. Larger ties are selected; and they are treated 
to prevent deterioration. Ballast is made deeper and heavier: and of gravel 
or stone rather than of cinders. Bridges are of stronger construction. 
And to facilitate the movement of traffic, watering stations and automatic 
signals of improved design are introduced. Moreover, the effective em- 
ployment of the modern locomotive involves ordinarily the use of larger 
cars of steel construction, displacing the wooden car of small capacity with 
which so many of the railroads were equipped in 1914. Engine terminals 
and carshops built prior to 1914, are, in many cases, inadequate for the 
efficient economical handling, housing and repairing of the modern loco- 
motives and cars, and must be replaced to prevent curtailment of the pro- 
ductive capacity of the rolling-stock by needless idle hours while awaiting 
service or repair. And the waste incident to shop-tools and machinery 
long since rendered obsolete by progress in the art must be stopped. 

Thus, the efficient post-war railroad plant differs widely even from the 
efficient one of 1914. That during the recapture period herein question the 
plants of most of the railroads of the United States built before the war 
were lacking in improved instruments of transportation made available 


by recent progress in the art is of common knowledge. That this is true even 
to-day of many of the railroads will not be denied. To the extent that there 
is inefficiency in plant, there was and is functional depreciation, lessening ac- 
tual value. That this functional depreciation, arising through external 
changes, through competitive means of transportation, and through prog- 
ress in the art of transportation, may, in respect to a particular railroad, 
become so large as to more than counterbalance that increase in its actual 
value which would otherwise flow from the rise in the price level since 1914, 
seems clear. 

It may be urged that the continued use of the inefficient plant and the re- 
pairing rather than replacement of its antiquated parts, has been due to 
lack of capital and insufficient revenues. Such an excuse for failing to in- 
stall the improved plant might have been conclusive if prudent investment 
been accepted as the measure of value. But the fact that the management 
may have been wholly free from blame in continuing to use the inefficient 
parts obviously does not add to their actual value. The actual value of an 
existing plant, and the difference between its value and the present cost 
of constructing a modern efficient plant which will render the service, 
is precisely the same whether the continued use of the obsolete part was 
due to lack of capital, or to lack of good judgment, or to somnolence on the 
Part of the management. As was said in Board of Commissioners v. New 
York Telephone Co., 271 U. 8. 23, 32° ‘‘Customers pay for the service, 
not for the property used to render it.’’ Only the then service value of the 
property is of legal significance under the rule of Smyth v. Ames. 

It may also be urged that such functional depreciation of the railroad 
plant since 1914 is allowed for in the depreciation customarily estimated 
by the Commission. But this is not true. Functional depreciation prior 
to June 30 1914 was included when valuing as of that date the then prop- 
erty of the railroads. But the instructions of the Commission provided 
that functional depreciation arising after that date should not be con- 
sidered unless ‘‘imminent."” And the Commission made clear that it did 
not intend by the term to include functional depreciation of the character 
described above arising from external causes, from the competition of néw 
methods of transportation, from the extraordinary urban growth, from the 
need of new economies arising from the largely increased labor and fuel 
costs, and from other incidents of the war and post-war developments in 
industry and transportation. Texas Midland RR., 75 I. OC. OC. 1, 47-52; 
124-130. Compare, Depreciation Charges on Steam Railroads, 118 I. 
C. C. 285. : 

If weight is to be given to reproduction cost in making the valuation of 
any railroad for rate making purposes under section 19a and section 15a, 
there must be a determination of the functional depreciation of the indi- 
vidual plant as compared with a modern, efficient plant adequ:ite to per- 
form the same service. To make such a determination for any railroad 
involves a detailed enquiry into the character and condition of all those 
Parts of the plant which may have reduced functional value because of the 
post-war changes affecting transportation above referred to, and also into 
the character and the volume of the carrier’s business. For the efficient 
plant means that plant which is economical and efficient for the particular 
carrier in view of the peculiar requirements and possibilities of its own 
business. To make such a determination justly, the Commission must 
have the data on which a competent and vigilant management would insist 
when required to pass upon the advisability of making capital expenditures, 
And the Commission would be obliged to give them the same careful 
consideration. The determination of the extent of functional depreciation 
is thus a very serious task; a task far more serious than that of determining 
merely physical depreciation. 


Determinations Declared to be Costly Task. 

To make such a determination of functional depreciation annually for 
each of the railroads of the United States would be a stupendous task, 
involving perhaps prohibitive expense. To make the necessary decisions 
promptly would seem impossible, among other reasons, because railroad 
valuation is but a small part of the many duties of the Commission. On 
the other hand, to adjust rates so as to render a fair return, and to provide 
through the recapture provision funds in aid of the weaker railroad, are 
tasks which Congress deemed urgent; and which must be promptly per- 
formed if its purpose is to be achieved. Obviously Congress intended that 
in making the necessary valuations under section 15a a method should be 
pursued by which the task which it imposed upon the Commission could 
be performed. Compare New England Divisions Case, 261 U. 8. 184, 197. 
Recognizing this, the Commission construed section 15a as it had paragraph 
(f) of section 19a. That is, as permitting the Commission to make a basic 
valuation as of some general date (June 30 1914, was selected); and to find 
the value for any year thereafter by adding to or subtracting from the 
1914 value the net increases or decreases in the investment in property 
devoted to transportation service as determined from the carrier’s annual 
returns with due regard to the element of depreciation. 

Eighth. The significance, in connection with current reproduction costs; 
of the requirement in section 15a that value be ascertained ‘‘for rate making 
purposes” as there defined becomes apparent when the position of railroads, 
in this respect, is compared with that of most local utilities enjoying a 
monopoly of a necessary of life. The fundamental question in the South- 
western Bell case was one of substantive constitutional law, namely: Is 
the rate-base on which the Constitution guarantees to a public utility the 
right to earn a fair return the actual value of the property at the time of 
the hearing or is it the cost or capital prudently invested in the enterprise? 
The Court decided that the rate-base is the actual value at the time of the 
rate hearing. ‘That proposition of substantive law the Commission under- 
took to apply to the facts presented in the case at bar. Recognizing that 
evidence of increased reconstruction costs is admissible for the purpose of 
showing an actual value greater than the original cost or the prudent in-: 
vestment, it found in respect to some of the carrier’s property that the evi- 
dence of enhanced reconstruction cost was persuasive of higher present value. 
As to the rest of the property, it held that the evidence was neither adequate 
nor persuasive. 

Excessive Rates Curtail Capital. 

Of both railroads and the local utility it is true, under the rule of sub- 
stantive law adopted in the Southwestern Bell case, that value is the sum 
on which a fair return can be earned consistently with the laws of trade and 
legal enactments. But the operative scope upon railroads of the limitations 
so imposed upon the rates, and hence upon values, is much greater than in 
the case of local utilities. Rail rates are being constantly curbed by the 
competition of markets and of rival means of transportation. Rail rates 
are curbed also by the influence of high rates upon the desires of individuals. 
The public can, to a considerable extent, do without rail service. If the 
rates are excessive traffic falls off. ‘Thus, when passenger rates are too high 
travel is either curtailed or people employ other means of transportation. 
But the service rendered by a local water company in a populous city is 
practically indispensable to every inhabitant. There can be no substitute 
for water and to escape taking the service is practically impossible; for an 
alternative means of supply is rarely available. Even the common business 
incentive of establishing low prices in order to induce an enlarged volume of 





sales is absent; since the volume of the business done by a water company 
will not be appreciably affected by a raising or lowering of the rates, excep 
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in so far as water in quantity is used for manufacturing purposes. In other 
words, the commercial limitation upon rates—what the traffic will bear— 
is to a large extent absent in the case of such a local monopoly. The city 
water user must submit to such rates as the utility chooses to impose, unless 
they are curbed by legislative enactment. 

The legal limitations upon rates (so potent in the case of railroads) are, 
in the main, inoperative in the case of such a water company. Rail rates 
are sometimes held illegal because the exaction is greater than the value of 
the service to the shipper. There is in fact no corresponding limitation 
upon water rates. The charge is so small, as compared with the incon- 
venience which would be suffered in doing without the service, that the 
worth to the water taker could rarely be doubted. The prohibition of 
discrimination against persons, places or articles of commerce, which so 
frequently interferes to prevent railroads from charging higher rates, 
although the traffic would easily bear them, affords no protection to city 
water users; and seldom causes a loss of revenue to the water company. 
There is in respect to the water rates no prohibition comparable to that 
embodied in the long and short haul clause, which has an important effect 
in limiting rail rates. Hence, under the rule of substantive law declared 
in the Southwestern Bell case, practically the only limitation imposed 
upon water rates is the denial to the utility of rates which will yield an ex- 
cessive return upon the actual value of the property. In annlving that rule 
of substantive law, the then actual cest of reproducing the plant would 
(assuming it to be efficient) commonly be persuasive evidence of its actual 
value, as the current cost of reproducing the vessel was held to be in Stand- 
ard Oil Co. v. Southern Pacific Co., 268 U. 8., 146, 156. 

It is true that in the Southwestern Bell case the Court passed also upon a 
subsidiary question—the weight and effect of the evidence of reconstruction 
cost. But the question of adjective law arose upon a record very different 
from that in the case at bar; and the action of the Commission here is 
entirely consistent with that decision. In the Southwestern Bell case direct 
testimony as to the then value of the property was introduced. The 
efficiency of the plant was unquestioned. Witnesses had testified both to the 
actual cost of constructing identical property at that time; and that the 
specific property under consideration was worth at least 25% more than 
the estimate of the State commission. The Court believed those witnesses. 
OConciuding that this direct and uncontradicted evidence had been ignored 
by the State commission because of error as to the governing rule of sub- 
stantive law, this Court set aside the rate order as confiscatory, saying: 
‘‘We think the proof shows that for the purposes of the present case the 
valuation should be at least $25,000,000.’’ (262 U. S. 276, 288). 


Recapture Provision of Law Considered. 


The action of the Commission in the case at bar was consistent also with 
McCardle v. Indianapolis Water Co., 272 U. 8S. 400, and Bluefield Water 
Works Co. v. Public Service Commission, 262 U. S. 679. Each of these 
water companies enjoyed a local monopoly of an indispensable service. In 
order to provide a substitute, the community would have either to take 
the utility’s property by eminent domain; or, if it was free to do so, build 
a competing plant. There was practically no commercial limitation upon 
the earning power of these water companies except the extent of the local 
market; and practically no legal limitation except the requirement that the 
rates charged should not be so high as to yield an excessive return upon the 
actual value of the utility's property. The current cost of constructing then 
a plant substantially like the utility’s (assuming it to be efficient) would be 
persuasive evidence of its actual value. For upon that issue, concerning a 
local water monopoly, the enquiry would natura)"y be: How much would it 
cost the community to substitute for the private monopoly a publicly-owned 
plant. But evidence of the cost of reconstructing a railroad built before 
1914 might, for the reasons stated above, be no indication whatever of its 
post-war value for rate-making purposes under section 15a. And where, as 
in the case at bar, the probative force of the evidence may be considered 
free from any question of confiscation, the rule declared in Ohio Valley 
Water Co. v. Ben Avon, 253 U. 8S. 287, which requires in confiscation cases 
a judicial determination on the weight of the evidence, does not apply. 

Ninth.—A further question of construction requires consideration. It is 
suggested that, even if the Commission is not required to give effect to the 
higher price level when finding values for rate making purposes under 
section 15a, it must do so when fixing the amount of the excess income to be 
recaptured from a particular railroad under paragraphs 6 to 18. The 
language of the section affords a short answer to that contention. 

The valuation prescribed in paragraph 4 is declared to be ‘‘for the purpose 
of this section’’—that is, for recapture purposes as well as for rate making. 
And paragraph 6, which provides for the recapture, declares: 

“The value of such railway property shall be determined by the Com- 
mission in the manner provided in paragraph (4).”’ 

The recapture of excess earnings and the establishment of reserves as a 
part of the process of establishing such rates. 

“That carriers as a whole (or as a whole in each of such rates groups or 
territories as the Commission may from time to time designate) will, under 
honest, efficient and economical management earn an aggregate 
annual net railway operating income equal, as nearly as may be, to a fair 
return upon the aggregate value of the railway property of such carriers held 
for and used in the service of transportation.” (par. 2). 

The recapture and reserve are the readjustment made necessary: 

Inasmuch as it is impossible (without r lation and control in the interest 
of the commerce of the United States considered as a whole) to establish uni- 
form rates upon competitive traffic which will adequately sustain all the 
carriers who are engaged in such traffic and which are indispensable to the 
communities to which they render the service of transportation, without en- 
abling some of such carriers to receive a net railway operating income sub- 
tantially and unreasonably in excess of a fair return upon the value of 
their railway property held for and used in the service of transportation, it 
is hereby declared that any carrier which receives such an income so in ex- 
cess of a fair return, shall hold such part of the excess, as hereinafter pre- 
scribed, as trustee for, and shall pay it to, the United States. (par. 5.) 

Thus, the direction in the order here challenged to pay or reserve the 
excess over 6% of the amounts earned from 1920 to 1923 by rates established 
pursuant to ex parte 74, Increased Rates, 1920, 58 I. C. C. 220, is merely a 
readjustment of those rates. 


Prudent Investment as Basis of Value. 


Tenth.—The question remains whether the Commission, in valuing 
the structural property acquired before June 30, 1914, abused its discretion 
by declining to give effect to the evidence of enhanced reconstruction cost. 

The O'Fallon insists that the Commission, in fact, adopted a mathematical 
formula; that it declined to determine the present value of the carrier's 
property in accordance with ‘the flexible and rational rule of Smyth v. 
Ames, under which value is a matter of judgment to be determined by a 
consideration of all relevant facts and circumstances;’’ that it erected ‘‘an 
arbitrary standard of its own based on no relevant facts;” that if it had given 
consideration to all relevant facts and circumstances, including as one its 
cost of reproduction at current prices, ‘‘the value found must have been 
substantially higher;’’ and that its primary purpose was to determine the 
amount of the investment in the carriers’ property. In short, the O’Fallon 
asserts that the Commission refused to find actual value; and instead, found 
the prudent investment. 








In support of this assertion, the O'Fallon poin’s to the statement in the 
report that “‘the value of the property of raikoads for rate-making pur- 
poses . . . approaches more nearly the reasonable and necessary invest- 
ment in the property than the cost of reproducing it at a particular time.” 
(p. 41.) The statement just quoted does not mean that the Commission 
accepted prudent investment as a measure of value. It means merely 
that the Commission deemed the estimated original cost a better indication 
of actual value than the estimated reconstruction cost. 

While this Court declared in the Southwestern Bell case that prudent 
investment is not to be taken as the measure of value, it has never held 
that prudent investment may not be accepted as evidence of value, or 
that a finding of value is necessarily erroneous if it happens to be more 
nearly coincident with what may be supposed to have been the cost of the 
property than with its estimated reproduction cost. The single-sum values 
found by the Commission do not coincide either with the estimated prudent 
investment or with the estimated reconstruction cost. 

They are much nearer the estimated original cost of the property than 
they are to its estimate reproduction cost. But the values found do not 
conform to any formula. 

Methods Pursued by Commission Explained. 

The-general method pursued by the Commission in reaching its con- 
clasivea cisszig*? resembles that approved by the court in Georgia Ry. & 
Power Co. v. Railroad Commission, 262 U. 8. 625, 629-630. It appeared 
that{the O'Fallon Railroad had been constructed long prior to June 30 1914. 
The Commission had before it ‘‘the cost of reproduction new of the struc- 
tural portion of this property estimated on the basis of our 1914 unit prices, 
coupled with the knowledge that costs of reproduction so arrived at were 
not greatly different from the original costs.’’ 

As bearing upon the value of those parts of the railroad’s property which 
were added or replaced later the Commission had the actual cost. As 
bearing on the then value of the railroad land it had current values of 
adjacent lands. It had evidence concerning the railroad and the character 
and volume of its traffic, the working capital, revenues and expenses. It 
had evidence of increased priee levels after 1914 and estimates of current 
reproduction costs during the recapture periods. 

The carrier insisted that physically the property had appreciated more 
than it had depreciated; and urged the Commission to take as the basic 
measure of value the ‘‘cost of reproduction new at current prices to the exclu- 
sion of everything else, or at least of everything that might tend to a lower 
value.’’ (124 1.C.C. 28). This the Commission declined to do. 

It gave full effect to increased current market values in determining the 
value of the land. It gave to the additions and betterments made after 
June 30 1914, a value approximating their cost less physical depreciation. 
But, in respect to structural property and equipment acquired before June 
30 1914, it declined to give weight to the evidence introduced to show 
current reproduction costs greater than those of 1914. 

It concluded, despite the estimates of higher reconstruction costs, that, 
except for the additions, the actual value of this part of the O’Fallon Rail- 
road had not increased; and it found the single sum value for rate making 
purposes in 1920 to be $856,065; in 1921, $875,360; in 1922, $978,874; in 
1923, $978,246. 

Determination of Value not Reached by Formula. 


The Commission recognized, as stated in Minnesota Rate Cases, 230 
U.S. 352, 434, that the determination of value is ‘‘not a matter of formulas, 
but there must be a reasonable judgment having its basis in a proper con- 
sideration of all relevant facts.’’ Georgia Ry. & Power Co. v. Railroad 
Commission, 262 U. 8. 625, 630. It states that ‘‘it considered and weighed 
carefully, in the light of its own knowledge and experience, each fact, 
circumstance and condition called to its attention on behalf of the carrier’ 
as well as the evidence otherwise introduced; and that ‘‘from this accumula- 
tion of information we have formed our judgments as to the fair basic 
single-sum values, not by the use of any formula but after consideration of 
all relevant facts.”’ 

The report makes clear that its finding was the result of an exercise of judg- 
ment upon all the evidence; that the Commission accorded to the evidence 
of reconstruction all the probative force to which it deemed that evidence 
entitled on the issue of actual value; and that it considered, as bearing upon 
value, not only the probable cost and the estimated reproduction cost, but 
also ‘‘descriptions of the carrier, of its traffic, of the territory in which it 
operates, its history, and summaries of the results of its operation.’’ (p. 25). 

The difficulties by which the Commission was confronted when requested 
to apply the evidence of reproduction cost can hardly be exaggerated. 
In the first place, the evidence was of such a character that it did not 
satisfactorily establish what would have been the current cost of reproduc- 
tion during the recapture periods. During the years here in question there 
was practically no construction of new lines. 


Cost Estimate Based on Index Numbers. 


Thus, the current cost of reproduction for those years had to be obtained 
by using index figures as the basis for a guess as to what it would cost to 
build then the identical railroad. To give to such figures effect as proving 
what it would then have cost to reproduce the O’Fallon Railroad, it must 
be assumed that there had not been introduced since June 30 1914, new 
cost-saving methods of construction which would overcome, in whole or in 
part, the effect of the higher price level upon the cost of reproducing the 
identical property. This, in view of its experience, the Commission properly 
declined to do. 

In the second place there was a lack of evidence to show to what extent, 
if any, higher reconstruction cost, in the several recapture periods, implied 
a value higher than that theretofore prevailing. The Commission believed 
that it could act only on proof; that it was not required or permitted to base 
findings on conjecture; and that to assign, under the circumstances, any 
weight to the evidence of reconstruction cost would be merely conjecture. 

Moreover, the Commission had, through its valuation department, 
special knowledge of the property of this carrier. It had acquired necessarily 
in the performance of its many duties the general knowledge, already referred 
to, concerning changes in transportation conditions and of the advances in 
the art; and it knew how great was their effect upon the actual values of 
railraod property. The value of the O’Fallon Railway not having been 
finally ascertained under section 19a, it was obliged by paragraph 4 to 
utilize ‘‘the results of its investigation under section 19a of this act in so far 
as deemed by it available.”’ 

The evidence introduced in the recapture proceedings showed, among 
other things, that of the five locomotives in the O’Fallon service, Dec. 31 
1920, one had been built as early as 1874, and that their average age was 
20.8 years; also that the aggregate outlays for additions and betterments in 
the railroad, less small retirements, had in 11 years been only $98,148.25. 
The O’Fallon did not introduce any evidence bearing upon functional de- 
preciation of the property. 

The Commission may reasonably have concluded that, even if there 
had been introduced persuasive evidence that the cost, durmg the recapture 
periods, of reproduction new the identical plant approximated the rise in 
the general price level, still the actual value of the O'Fallon Railway, as it 
existed June 30 1914, had not increased, because the functional depreciation 
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Plus the physical depreciation since that date counterbalanced fully what 
etherwise might have been the higher value of the plant. 


Earning Declared to Prove Higher Value. 

The O'Fallon urged that its large net earnings during the recapture 
periods and earlier fully established a higher value, independently of the evi- 
dence of reproduction cost. This contention ignores the peculiar character 
of the property. The railroad, which is owned by the Adolphus Busch 
estate and family and lies wholly in Illinois, operates about 9 miles of main 
line from two coal mines also owned by the Busch estate and family, to 
the tracks of the Terminal Company in East St. Louis. 

There are 12 miles of yardage tracks, located largely at the Busch mines. 
While the railroad is legally a common carrier, it is actually an industrial 
railroad. Ninety-nine per cent of its revenues are derived directly from 
the carriage of coal; and of the remaining 1%, about half appears to come 
from a payment of $300 a month made by the Busch coal company for 
carrying its miners to and from its mines. Besides the coal from the 
Busch mines there is a substantial, but diminishing amount carried under 
a long-time contract, from two mines located on an electric road, the East 
St. Louis and Suburban Railway, which crosses the O’Fallon. This coal 
it carries from the junction to East St. Louis. See St. Louis & O’Fallon 
Ry. Co. v. East St. Louis & Suburban Ry. Co., 81 I. C. C. 538. Ob- 
viously the value of this railroad property is wholly dependent upon the 
operation of the mines. 

How long the four mines will continue to be operated was and still is 
entirely uncertain. Their product is subject to the competition of 221 
other bituminous coal mines in Illinois. These, which are all located on 
other railroads, enjoy low rates to St. Louis. See Perry Coal Co. v. Alton 
& Southern RR., 5 Illinois Commerce Commission 461. 

The vicissitudes of coal mining, the diminishing use of coal since the 
war because of increased fuel efficiency, the competition of oil as fuel, and 
the growing use of hydroelectric power are matters of common knowledge; 
as are the diminishing operations during recert vears of the Illinois coal 
mines as compared with the mines in non-union territory. Moreover, the 
decline in the volume of traffic, the reduction in coal rates made by Reduced 
Rates, 1922, 68 I. C. C. 676, and the growing expenses of the carrier due 
to increased pay roll, were put in evidence by it. 

In view of these facts, the Commission was clearly justified in refusing 
to find that the railroad had a higher value than in 1914, although the 
net earning as reported showed a return for the earlier period averaging 
74%% upon the amount claimed as reproduction cost. 

This Court has no concern with the correctness of the Commission’s 
reasoning on the evidence in making its findings of fact, since it applied 
the rules of substantive law prescribed by Congress, and reached its find- 
ings of actual value by the exercise of its judgment upon all the evidence, 
including enhanced construction costs. Virginia Ry. Co. v. United States, 
272 U. S. 658, 665, 666; Assigned Car Cases, 274 U. S. 564, 580. We 
must bear in mind that here we are not dealing with a question of confis- 
cation; that we are dealing as was pointed out in Smyth v. Ames, 169, 
U. 8. 466, 527, with a legislative question which can ‘‘be more easily deter- 
mined by a commission composed of persons whose special skill, observa- 
tion and experience qualifies them to so handle great problems of trans- 
portation as to do justice beth to the public and to those whose money 
has been used to construct and maintain highways for the convenience 
and benefit of the people.”’ 

Mr. Justice Holmes and Mr. Justice Stone join in this opinion. 








Effects of O’Fallon Decision—Recapture Position of 
Individual Carriers on Inter-State Commerce Com- 
mission Basis. 


[From the ‘“‘Wall Street Journal,’”? Monday Evening, May 20 1929.] 


Now that the Supreme Court has held that the Commerce 
Commission must give real consideration to reproduction 
cost of all of a railroad’s property in making up its valua- 
tions, the effect of the recapture clause of the Transporta- 
tion Act on individual companies is substantially modified 
as compared with what it would have been had the Commis- 
sion’s theory of “prudent investment” been upheld. Theo- 
retically at least, the carriers benefit in proportion to the 
amount of their earnings recapturable on the Commission’s 
basis of calculation. To what extent they have been relieved 
of potential liabilities depends on the Commission’s further 
interpretation and application of the Supreme Court de- 
cision, but the relief is evidently substantial. 

It is likely that a great deal of litigation will intervene 
before important amounts of money are recaptured and 
turned into the general contingent fund in the hands of 
the Commission. In numerous cases a question will arise, 
for the Commission to rule on in the first instance, concern- 
ing what properties may be combined for recapture purposes 
as constituting a “system” in ownership and operation. 
Such a question was answered in the O’Fallon case, but dif- 
ferent circumstances may be found to control this question 
in other cases. Nevertheless, some idea of the comparative 
position of railroad companies may be gained from approxi- 
mations of their recapture liabilities, calculated upon the 
Commission’s valuations and subsequent investments as dis- 
closed by the company balance sheets. It should be remem- 
bered that all these calculations are tentative and the sums 
indicated are by no means recognized as liabilities by the 
companies concerned. 

C. & O. and Norfolk & Western. 


Among the larger carriers most seriously affected are Chesapeake & Ohio 
and Norfolk & Western. Both are actually and relatively prosperous and 
have been for years, but the participation of their stockholders in their 
prosperity has been held in check by the obscurities of valuation and 
recapture. On the Commission basis of value, Chesapeake & Ohio would 
have appeared to owe the government something like $36,000,000. It 
would have been called on to surrender approximately $8,000,000 of its 1928 
earnings, equal to $6.77 a share on $118,115,000 stock. In both 1928 and 


1927 the company showed above $24 a share earned. Earnings totally 
exempt from recapture on present investment would thus be about $11 a 
share, but 1928 earnings which the company might retain, including the 
company’s half of the excess over 6% on investment, would approximate 
$17.50 a share. 

Norfolk & Western’s accumulated liability on the Commission basis may 
be tentatively estimated at $28,000,000. For 1926 the recapture would 
have apparently been $10,000,000; for 1927 upwards of $6,000,000, and 
for 1928 a little less than $6,000,000. For 1928 the company reported 
$21 a share on its $140,000,000 common stock; for the same year earn- 
ings totally exempt from recapture would have been around $12.50 and 
retainable earnings, including one-half of the excess, $16.75. 


St. Louis-San Francisco. 


Next to these two, St, Louis-San Francisco was probably most seriously 
affected by the Commission’s valuation theory; considering the size of the 
road and its general financial position it might be regarded as the most 
seriously affected of all. Such roads, as OC. & O., Norfolk, Atchison and 
New York Central were seriously affected by the Commission’s recapture 
method because of their high earning power; the ’Frisco and some others 
were affected because of the low valuations given them in proportion to 
capitalization. ’Frisco appears to have been liable on the I.-S. C. C. 
basis to an accumulation of $21,000,000, and to the seizure of $2,250,000 
out of its 1928 earnings, equal to nearly $3.50 a share on its $65,400,000 
common stock. For 1928 it reported share earnings of $11.06; totally 
exempt earnings would therefore have been $7.50 a share and total retain- 
able earnings $9.25 a share. The fact that the stock, paying $8 in divi- 
dends, was recently selling around 110 and had sold no higher than 123 
this year, reflects the recapture uncertainty. 

’Frisco is only one of a group of southwestern carriers which were given 
conspicuously iow valuations. Among the others were Kansas City South- 
ern, Missiuro-Kansas-Texas and St, Louis Southwestern. Kansas City 
Southern, on the Inter-State Commerce Commission basis, appears to owe 
upwards of $2,000,000 accumulated to the end of 1928 and to be subject 
to a deduction of $400,000 to $500,000 annually on current operations, or 
well over $1 a share on its $30,000,000 common stock. 

St. Louis Southwestern appears to have escaped recapture liability for 
the past three years, but material expansion in its earning power would 
have brought it within recapture territory as outlined by the Commis- 
sion. Position of Missouri-Kansas-Texas was roughly similar. Wabash 
Railway’s accumulated liability would have been $4,000,000 or more and 
it would have been subject to forfeiture of some $500,000 annually, judg- 
ing from 1928 results, or something less than $1 a common share. 


Atchison’s Position. 


So far as one may now calculate, Atchison’s liability on recapture 
account would probably come to $25,000,000, with annual liability run- 
ning around $2,500,000 to $3,000,000. This would mean forfeiture of $1 a 
share or a little more out of earnings which in 1928 amounted to $18 
a share of $242,000,000 common stock. The impression is fairly general 
among students of railroad finance that the Atchison management’s attitude 
toward distribution of earnings in dividends has been to some degree 
governed by the recapture clause. The company’s liability in this respect 
would naturally increase with any material expansion of its earnings, | 
except as offset by additional investment. Recent purchase of the Orient 
line will raise Atchison’s earnings exemption by $1,500,000. 


New York Central Lines. 


New York Central’s recapture liability must presumably be considered 
on a system basis, but on account of the small proportion of stock of the 
larger subsidiaries outside the parent company’s treasury, the Central 
itself would feel the full force of the process. For the past two calendar 
years system earnings were within the exemption, but 1926 earnings would 
have been reduced about $7,600,000, while the recapturable half of the 
excess of that and earlier years totals not less than $28,000,000, except 
as it might have been affected by ‘the necessary reappraisal of urban lands 
or inclusion of more or less affiliated lines. Central’s earnings and equities 
in undivided earnings of other companies totaled $15 a share for 1928; 
apparently these might have risen to $16.50 a share before recapture 
applied. 

Atlantic Coast Line’s recapture liability would have been affected by 
inclusion or exclusion of controlled lines, as the Commission might rule. 
Independently of the Louisville & Nashville, it would appear to have an 
accumulaton of roughly $14,000,000 for 1926 and earlier good years; 
inclusion of L. & N. would reduce this somewhat. For the past two years 
earnings of neither Coast Line nor L. & N. have been in recapture terri- 
tory. As Coast Line could earn around $16 a share on present investment 
before incurring recapture liability, the question would not have become 
a pertinent one until the road returned to something like its former 
earning power. 

New York, Chicago & St. Louis’ accumulated recapture liability on 
Inter-State Commerce Commission basis may be estimated at between 
$5,000,000 and $6,000,000. On 1928 operations it would have had to 
give up about $500,000, or $1.50 a share on its $33,700,000 common stock, 
out of reported earnings of $12.51; for 1927 the recapture would have 
taken $2.80 out of $15.41 a share. 


Northwest Roads in Good Position. 


Of the principal northwestern railroads the Great Northern alone ap- 
peared to have crossed the recapture line and that only to a slight extent. 
Chicago & North Western, Northern Pacific and St, Paul had still some 
distance to go before reaching it. Because the generally low level of rates 
in their territory has been more or less recognized by the Commission, 
however, these roads had a considerable stake in the valuation ruling. 
Any raising of the scale of valuation would naturally strengthen their case 
for upward revisions of their rate tariffs. Chicago, Rock Island & Pacific 
and Illinois Central, because of the relatively high valuation of their 
properties, have so far been under the line of recapture; both might 
expect to benefit considerably from readjustment of urban land values. 

Erie shows no recapturable earnings on the tentative calculations. 
could apparently earn as much as $7 a share of common before doing so. 

B. & O. Near Recapture Zone. 

B. & O.’s recapture liability appeared only in its best years, notably 
1928, 1926 and 1923. In this as in other cases the amount of forfeiture 
might have been reduced or eliminated by post-valuation rise in land 
values, or possible inclusion of less profitable subsidiaries in the account- 
ing. But the B. & O. was interested in increasing its exemption, as well 
as in possible effect of a valuation decision on the general rate level. 
With present investment B. & O. could have earned $10.50 a share before 
recapture began; 1928 earnings as reported were $12.43 a share, which 
would have become $11.53 after deduction of recapture of I.-S. C. C. 
basis. 

New Haven, despite the high valuation it received from the Commission, 
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which was almost $100,000 greater than its road and equipment account, 
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had had a small amount of recapturable earnings in 1928, unless reap- 
praisal of ite large urban land holdings expands its apparent exemption. 
Unification of New Haven with the Boston & Maine, in which it holds a 
minority interest, would have relieved the former of recapture for some 
years to come because the former still had a wide margin of exemption. 
By itself, New Haven’s recapture for 1928 could not have exceeded 35c. 
a share. Any shift in the valuation process toward reproduction cost 
doubtless favors the New England roads more than the general run of 
carriers. 

Pennsylvania RR. has so far had no recapturable earnings and appar- 
ently the system could increase its net railway operating income by 
$15,000,000 to $20,000,000 annually, possibly more, before crossing the 
line. A closer unification with it of Norfolk & Western presents obvious 
advantages, but at present Pennsylvania is a minority stockholder in the 
Norfolk and it is unlikely that the commission would regard them as one 
system for recapture purposes. 


Southern on Border Line. 


Southern Ry. gives no indication of recapturable income the past two 
years and its apparent earlier accrual of about $5,000,000 is subject to 
modification by possible inclusion of controlled or affiliated properties. 
In its two best years, 1925 and 1926, Southern would have had to sur- 
render about $2 a common share on the Commission calculation; any 
decided recovery in its net earnings would have given the company a 
direct interest in valuation and recapture. 

Union Pacific ran over the tentative recapture line in 1928 to the extent 
of about 70c. a share; its estimated total liability of $4,400,000 was not a 
serious matter for a carrier with $222,000,000 common stock on which it 
earned $18.30 a share in 1928 and $16.05 in 1927. Its equities in other 
companies, but hardly its present income therefrom, are subject to the 
effect of recapture on other railroads. 

Southern Pacific apparently had not been subject to recapture since 
1928 ; it earned $10.90 a share in 1928, and could have earned up to $13.50 
a share before recapture on the Commission basis began. 


Missouri Pacifie System. 


Missouri Pacifie’s position in relation to recapture depended on what and 
how many other roads in which it had an interest were included with the 
Commission’s approval for system accounting. Assuming that Texas & 
Pacific, Gulf Coast Lines and International-Great Northern were 60 in- 
cluded, the system appeared to have come into recapture territory for the 
first time in 1928, and then for a comparatively insignificant amount. 

Pere Marquette was seriously involved in recapture, according to the 
Commission’s valuation theory. For 1928, it would have had to give up 
more than $3.50 a common share, out of reported earnings of $16.17 a 
share on its $45,000,000 common stock. Here, again, the reappraisal of 
urban lands in the rapidly developing industrial sections which the road 
serves would have been an uncertain factor of considerable importance. 
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The O'Fallon Decision and Recapture Sums on Inter- 
State Commerce Commission Basis—Estimated Lia- 
bilities of Individual Carriers. 


The following table presents estimates made by Dow, 
Jones & Co. of the sums which individual railroad companies 
would have had to pay over to the Government on account 
of “‘excess earnings’’ had the Supreme Court decigion in the 
O’Fallon case fully sustained the Interstate Commerce Com- 
mission’s valuation methods. The first three columns con- 
tain estimates of the recapturable half of the excess earnings 
for the years 1928, 1927 and 1926; last column gives the 
accumulation of recapture liability, as estimated on the 
Commission basis, for the entire period 1921-28. Where 
blanks appear in all columns the company, it is pointed out, 
has apparently incurred no recapture liability. 

Total Arrears 


1928. 1927. 1926. 1921-1928, 
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DPE Nettiwarieniarchencéenbn. |. audakeder _. pimiesiciin / papel Dh . heeeel aie. 
Greed Northern. «2. a-ccnccaccss noone ~~ "eae 1,200,000 1,700,000 
IRS. i ee decheahed: lakade* “Sedepey  “bbeeee SAsced 
Kansas City Southern.........- 425,000 400,000 500,000 2,175,000 
REE, WHS 6 ni > eennsesaantis |.) apa, Seba mteen oh) Ok peace). ale al a be 
LE EE UE chiiwiaces) “aman! | ete 600,000 1,500,000 
Missouri-Kansas-Texas_.....--- 600,000 300,000 1,000,000 4,450,000 
Missouri Pacific System_.....-.. pF ee ee ee ne 322,000 
eer eee CORIO TO cae: eae Shae 7,600,000 28,000,000 
New York Chicago & St Louis... 500,000 850,000 1,000,000 5,500,000 
New York New Haven & Hartf.. 600,000, ......  <u««<- 500,000 
Norfolk & Western_.......--.- 5,800,000 6,100,000 10,000,000 28,000,000 
CPG citicbwatdeds anyokes > Slboey -  eedee ee 
Pee ENN, ks iene i enewas = . dace’ =: fe? 20) ee 
Pork MeCGNetA. .. cw dcnone 1,650,000 1,100,000 1,500,000 5,800,000 
See ar WEOGe WEI. oc) | énaee. . .  eweme 300,000 300,000 
DE ceebuhucdsakubecsnws mised Takeo 1,250,000 8,750,000 
St Louis-San Francisco........- 2,250,000 3,200,000 4,100,000 21,000,000 
Oe ee ER cei ‘aonabn Pdendee toa eae 1,600,000 
I a nn ea 400,060 750,000 
SR a ee 4,500,000 
Se SEIN os oa eee | tee 2,000,000 5,100,000 
SOM NS oo cn oe 1,500,000  ..... 1,265,000 4,400,000 
I ee ie 600,000 1,600,000 2,000,000 6,000,000 
DU ee eee ee eee 1,450,000 4,775,000 
Western Maryland._........... ,000 500,000 500, 1,250,000 


Dow, Jones & Co. also say: 


As has previously been pointed out the valuation act requires that land 
values entering into railroad valuation shall appear as of ‘“‘present’’ value. 
Hence any basis for figuring recapturable earnings for a given year must 
be adjusted to whatever change has taken place since valuation date in land 
prices. ‘The commission has asked certain railroads to stipulate that no 
change has taken place in the value of rural lands and some carriers are 
considering making such a stipulation. City and town lands are a different 
proposition and in some cases their reappraisal would substantially reduce 
the recapturable sums calculated above, 





It is possible, also, that the railroads will challenge the accuracy of the 
commission's determination of the actual prices and wages of the 1934 
period, used by it in making its valuations Studies which have been made 
on behalf of the carriers are said to show that the commission’s average 
prices are 10% or 15% to low. It is apparent that any calculation of the 
recapture line as applied to any individual railroad on the commission basis 
is subject to a number of uncertainties. 








President Hoover Confident That No Rise in Rail Rates 
Will Result from Decision of Supreme Court in 
St. Louis & O’Fallon Railway Valuation Case— 
Railway Heads Express Similar View—Reintroduc- 
tion of Consolidation Bill. 


Following the decision handed down by the United States 
Supreme Court on May 20 in the St. Louis & O’Fallon Rail- 
way Valuation proceedings, President Hoover on May 21 
was quoted as saying: 

“I am confident there will be no increase in railway rates as a result 
of the O’Fallon decision.” 


The New York “Journal of Commerce’”’ in referring to the 
President’s comments, in a Washington dispatch May 21 
stated: 


President Hoover gave that assurance to-day as the Inter-State Commerce 
Commission served notice that it will continue with renewed vigor its 
efforts to recapture excess earnings of railroads under provisions of the 
Transportation Act following the Supreme Court dicision yesterday uphold- 
ing the St. Louis & O’Fallon RR. in its test attack on the methods employed 
by the commission in valuing its property. 

Prospects that further litigation and new legislation would be sought te 
clarify the situation also came to-day as members of Congress and the Com- 
mission and railroad experts continued their study of the decision. 


Consolidation Bill Reintroduced, 


Especial significance bearing upon the possibility of a Congressional 
investigation of rate making and controverted provisions of the valuation 
section of the Transportation Act was attached to the reintroduction of the 
proposed railway consolidation plan in the House to-day by Representative 
James S. Parker (Rep.) of New York, Chairman of the Committee on Inter- 
State and Foreign Commerce. A similar unification measure was presented 
in the Senate early this session by Senator Simeon D. Fess (Rep.) of Ohio. 

Chairman Parker was disinclined to divulge plans of his Committee 
with regard to the proposed legislation, the consideration of which would 
necessitate extensive hearings. But Representative Sam Rayburn of Texas, 
ranking Democratic member of the Committee on Inter-State and Foreign 
Commerce, in 9 long statement in which he discussed the O’Fallon decision, 
disclosed that he had consulted some of his colleagues on the question of 
eonducting an inquiry of rate making and controverted provisions of the 
valuation provision at an early date with “‘a view of eliminating arbitrary 
and uneconomic features of the Inter-State Commerce Act.” 

Senator James A, Couzens (Rep.) of Michigan, Chairman of the Senate 
Inter-State Commerce Committee, said to-day that he would want more 
time to study the situation and pointed out that the House had not organized 
the Committees necessary to deal with the valuation legislation. At the 
time he succeeded Senator Watson, majority floor leader, as head of the 
Committee, Senator Couzens let it be known that he desired the House 
Committee to hold hearings on the proposed railroad legislation before the 
Senate body takes up the matter. 


Defines Facts to be Considered, 


“The decision,” Chairman Parker said, in commenting on the Supreme 
Court’s ruling, “‘simply defines for the first time what the Inter-State Com- 
merce Commission must consider in the way of values. The Commission 
must take into consideration all elements, not merely of reproduction of 
cost.”’ 

“This decision,” he added, ‘‘will, of course, have a material effect upon 
the recapture clause, but not one atom of effect on the rate structure. I 
doubt if any great increases in rates will be asked based on this decision.” 


The ‘‘Herald Tribune” of May 22 stated that one of the 
outstanding benefits the railroads of the United States will 
receive from the decision rendered by the Supreme Court in 
the St. Louis & O’Fallon valuation case is that the constant 
chipping away of the rate structure of the country, in prog- 
ress for years, is ended. The railroads can now proceed to 
make further expenditures without facing the hazard of rate 
reductions. The paper indicated also said: 

While it was contended by the Government that a decision in favor of the 
railroads would result in substantial advances in freight rates, this point 
was vigorously denied by the carriers. Railroad executives do not expect 
any appreciable advance in rates and point to the fact that such procedure 


would be inadvisable and unnecessary, as the present rates are about all the 
traffic will stand. 


Recapiure Liability Diminished. 

Another advantage of the decision is that the recapture liability under 
the transportation act of 1920 is limited and deferred. The way is now left 
open for the carriers which have been under heavy recapture liability to 
reduce their maintenance, and relieved from the danger of heavy recapture, 
may increase disbursements to stockholders. 

The decision appears to have been a compromise intended to govern the 
Inter-State Commerce Commission in fixing a value for the roads some- 
where between the amount claimed by the carriers on the basis of repro- 
duction cost and the amount fixed by the Commission under its own method. 
It is not generally expected that when final valuations are placed they 
will reach the figures now claimed by the carriers. Prolonged litigation is 
probable before final values are placed. However, the ruling of the 
Supreme Court is likely to be tested. 

Patrick E. Crowley, President of the New York Central Lines, when asked 
as to the bearing of the O’Fallon decision on the question of increases in 
railroad rates, made the following statement: 

“The decision of the Supreme Court in the O’Fallon case does not appear 
to provide the occasion for any program at this time looking to general 
increases in railroad rates, which must always be largely influenced by 
commercial conditions.” 

Daniel Willard, President of the Baltimore & Ohio RR. Co., said that, in 
his opinion, the decision would have no immediate effect whatever on rates. 
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“It would, however,” he added, ‘‘afford a guide to the Inter-State Com- 
merce Commission in its efforts to fix lawful valuation of the railroads as a 
basis for the calculation of so-called excess earnings as provided in the 
transportation act.” 

The Pennsylvania RR. has no thought of requesting any general increase 
in rates,” said General W. W. Atterbury, President of the system, in 
reference to the decision. 

“As I understand the decision of the United States Supreme Court in the 
O’Fallon case,” said General Atterbury in a formal statement, “the Court 
has merely reaffirmed its many times expressed conclusion that reproduction 
cost is one of the elements which must be taken in consideration in deter- 
mining the value of a public utility property, and undoubtedly it will be 
used in arguments before the Inter-State Commerce Commission. 

“Aside from the Eastern class rate investigation, which has been pending 
for several years before the Inter-State Commerce Commission, the Penn- 
sylvania RR. has not thought of requesting any general increase in rates 
and I see nothing in this decision to cause any change in its policy.” 

James A. Gorman, President of the Rock Island, said the decision reaf- 
firmed established principles rather than announced new ones. same 


view was expressed by H. A. Scandrett, President of the Chicago, Mil- 
waukee, St. Paul & Pacific. 








The O’Fallon Case—W. G. Brantley on Extent of 
Revaluation Required. 


A denial that the decision in the O’Fallon case would 
unduly raise freight rates and bear oppressively on the 
public was made at Washington by W. G. Brantley, general 
counsel of the President’s Conference Committee of Federal 
Valuation of Railroads. Judge Brantley insisted that only a 
small increase in rates would result from the readjustment 


of rates that would be necessitated by the decision. He 
Said : 

‘The opinion of the Court does not require the Commission to scrap any 
of its valuation work, but only to complete the work. Following the 
passage of the valuation act in 1913 the Commission organized its force to 
execute the act. They invited the co-operation of the railroads, as 
required by the act. 

“The Commission concluded, and the railroads at the time acquiesced 
therein, that for purposes of uniformity all railroads, although they could 
not be so inventoried, should be so priced, and June 30 1914 was selected 
as the common date. Thus the Commission made what it calls ‘primary 
valuations.’ 

“The cost of reproduction of the structural’ property of each railroad 
as of June 30 1914 has been ascertained and reported by the Commission. 
The costs reported do not purport to be the actual costs prevailing on 
that date, but to be the general ‘level’ of costs existing then and for a 
period of some five to ten years prior thereto. 

‘In the case of all railroads inventoried subsequent to June 30 1914 
the Commission has reported its estimate of the value of the lands as of 
the inventory date, but as to the structural properties it has reported their 
cost of reproduction as of June 30 1914, and in the determination of the 
‘final value’ of each of these roads dominant and controlling consideration 
has been given to the cost of reproduction as thus reported. 


Aeted Under Transportation Act. 


“The St. Louis & O’Fallon RR. is the only railroad for which the Com- 
mission has undertaken to make a current valuation, and the current valua- 
tion for it was made, as the report of the commission shows, under the 
transportation act and not under the valuation act. 

‘This valuation uses the 1914 valuatiori as a base, subsequent additions 
to the property being added at cost, and subsequent deletions deducted. 
The result was called the value in the recapture years of 1920-1923. No 
attempt was made to ascertain or consider the cost of reproduction as of 
these years. 

“Recently the Commission has fixed upon December 31 1927 as the 
new date to which all valuations shall be brought. And obviously the cost 
of reproduction as of that date must be determined and given consideration, 
and that is what the Supreme Court decision means. 

“Just as there was a ‘level’ of prices prevailing on June 30 1914, which 
the Commission ascertained and applied, there exists a ‘level’ of prices 
prevailing on December 31 1927, which the Commission must likewise 
ascertain and apply in order that the value of the railroads as of that date 
may be known. 

Rate-Making and Valuation. 


‘‘The problem of rate-making is one thing and the problem of valuation 
is another, and the two things should not be confused, 

“The making of rates involves a recognition of two entirely separate 
and independent rights each of which is contradictory of and a limitation 
on the other, to wit, the right of the public to regulate, and the right of 
private property. The Supreme Court has many times declared the co- 
existence of these two rights and that the one does not destroy the other. 

“The view has been advanced that because the power of regulation may 
operate at times to reduce the earnings of a public utility, and therefore 
the value of its property determined on the basis of earnings, there does 
not exist a full and complete constitutional protection of the value of such 
property, but this view has no support in either law or reason. 

“The Supreme Court has many times declared that the power to regulate 
is not the power to destroy, and that, limitation of the right of private 
property caused by the power to regulate is not the equivalent of con- 
fiscation. 

“The problem of rate-making does not require for its solution, nor can 
it be solved by, ‘juggling’ with value, fixing it up or down so as to arrive 
at what in the opinion of the regulatory body is a fair amount upon which 
to permit the public utility owner to earn. 

“The value of his property must be known in order to protect his right 
of private property, but this right is only one of two rights to be con- 
sidered, the other being the right of the public to regulate, and the 
problem of rate-making can only be solved by a proper adjustment of these 
two rights.” 


Judge Brantley said that “a railroad is private property, 
as has always been held, and the Constitution prohibits the 
taking of private property without the payment of ‘just 
compensation.’ He continued: 


“The Supreme Court has held that ‘just compensation means a full and 
perfect equivalent for the property taken,’ and if the value of property, 
based upon earnings which are derived from rates under controversy be 





eliminated, the only other known equivalent of the property must be its 
replacement or reproduction cost. 

“If a railroad owned no property other than steel rails, locomotives and 
cars, there could be but little controversy over their value because these 
classes of property are bought and sold in the market and have a market 
value always capable of being established. 

“There are many classes of railroad property, however, such as struc- 
tures, bridges, tunnels, embankments and cuts and fills for which large 
costs of construction are incurred but which have no market value. Such 
properties, however, possess a real value and their cost of replacement is 
not only the nearest approach which can be found to a reasonable market 
value for them but is a fair measure of an ‘equivalent for them.’ 

“Those objecting to the cost of reproduction method generally speak of 
it as ‘speculative,’ but it is infinitely less ‘speculative’ than would be the 
attempt to find the original cost of the ‘prudent investment.’ 

““Present-day prices of money, labor and material can be determined 
without the element of speculation entering therein, but the prices of long 
ago are unknown, and at best but a rough estimate as to what they were 
can be made. 

“The most strenuous argument made against the use of the cost-of- 
reproduction method for determining the value of a railroad is that the 
employment of such method in the present era of high prices would 
produce such enormous values that rates based thereon, in order to produce 
a fair return, would unduly burden and oppress shippers and be unreason- 
able as to them. This argument, of course, is one of expediency and not of 
principle, and ignores entirely the right of private property. 

“In addition, it overlooks the requirement of both the common law and 
the statute that rates must be ‘just and reasonable’ to the public as well as 
to the railroads. It overlooks the right to regulate which co-exists with the 
right of private property. It overlooks the economic fact that the great 
majority of railroad rates are competitive in one form or another and that 
the concern of every railroad is for rates that will enable traffic to move 
over its lines in the largest volume possible. The argumnt, furthermore, 
is nothing but an assertion and does not rest upon any basis of fact.” 


Recalls Taylor’s Opinion. 

Judge Grantley recalled the dissenting opinion of Commissioner Taylor 
in the O’Fallon case, the Commissioner stating that the existing higher 
prices for money, labor and material were at that time being reflected in 
the operation costs’ of the railroad and that recognition had to be and was 
being given to the fact of increased operating expenses. 

‘‘He pointed out that from the last statistics available the burden of 
operation represented approximately 82% of the disbursements out of 
operating revenue, leaving only 18% of operating revenues to be affected 
in the way of an increase in rates due to the higher price ‘level.’ 

*“‘An examination of the report of the Bureau of Statistics of the Inter- 
State Commerce Commission for the year ended December 31 1927 furnishes 
ample corroboration of the views expressed by Commissioner Taylor. 

“This report discloses that for the year ended December 31 1927 the 
Class I railroads, excluding switching and terminal roads, had total operat- 
ing revenues of $6,136,300,000 ; total operating expenses of $4,574,178,000 ; 
total net railway operating income, $1,067,985,000, and total investment 
in road and equipment, $22,873,060,000. 

“Total items for material and supplies, cash and depreciation reserves 
are shown, and by deducting the total of them there is produced what is 
called a ‘net book value’ of $21,998,854,000. A very simple calculation will 
show that a large increase in the ‘investment’ would require but a small 
increase in service rates to afford a fair return thereon. 

‘*As illustrative of this, assume an increase of 50% in the ‘investment,’ 
making the amount of same $33,000,000,000. On this assumption it will be 
seen that a return of 6% of the increased ‘investment’ would be $1,980,- 
000,000, which, added to the total of the operating expense item, would 
make $6,554,178,000 as the total revenue required, and this amount of 
revenue compared with the actual revenue in 1927 of $6,136,300,000 shows 
that an increase of revenue of only approximately 6.81% would be required, 
and it is manifest that to provide this small increase by a proper adjust- 
ment of existing rates could not be oppressive to any one.” 








Significance of the O’Fallon Railroad Valuation 
Decision. 


The following is from an editorial to be published in 
to-day’s issue of the ‘‘Railway Age.” 


Estimates being disseminated of the difference between the total valuation 
of the railroads that would be made in accordance with the method favored 
by the Inter-State Commerce Commission in the O’Fallon railroad case, 
and that upheld by the Supreme Court, and ranging from $10,000,000,000 
to $21,000,000,000, are greatly exaggerated. The same thing is true 
of a widely published estimate that there are involved “‘potential differences 
in freight rates of $2,000,000,000 a year.”’ 

Such estimates are made upon the assumption that the Supreme Court 
has held that the valuation must be based entirely upon what it would 
cost to reproduce the railways at present wages and prices. The railways 
never asked the Court to make any such decision, and the Court has not 
done so. In its opinion the Court said, ‘‘No doubt there are some, per- 
haps many, railroads, the ultimate value of which should be placed far 
below the sum necessary for reproduction.’ Its statement that cost of 
reproduction must be considered “along with all other pertinent facts,’’ 
and that the valuation of some railways may be less than their cost of 
reproduction, shows conclusively that it has not held that cost of repro- 
duction alone must be considered, and that all estimates of the probable 
valuation which are based upon the assumption that it has so held are 
wildly erroneous. 

There were important’ issues, both legal and economic, involved in 
the case. About 30 years ago, during a period of depression, when cost 
of reproduction was less than the railways had cost, the Supreme Court 
first held as a constitutional principle that in the valuation of a railroad 
all the elements must be considered that must be given weight in the 
valuation of any other property held in private ownership, including the 
cost of reproduction. The railroads for years opposed a valuation of 
their properties as a basis for the regulation of rates. It was advocated 
by Senator La Follette and others who believed it would be less than 
the capitalization of the railways. It was also advocated by the Inter- 
State Commerce Commission. The valuation law passed in 1913, of 
which Senator La Follette was the author, specifically provided for the 
ascertainment of the cost of reproduction, as well as other elements of 
value. 

There subsequently occurred, owing to the great war, large increases 
in the cost of reproduction. The Inter-State Commerce Commission, 


when confronted with the necessity of making final valuations, tried to 
evade the requirement that weight should be given to the cost ef repro- 
duction, and plainly endeavored to get the Supreme Court to reverse all 
its previous decisions in valuation cases. This the Court has refused 
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to do. It has held, as it always has held, that cost of reproduction must 
be considered. 

That the valuation must be made larger than it would be if made in 
accordance with the method favored by the Commission is obvious, but 
how much larger is entirely conjectural. It necessarily follows that all 
estimates of the increase in net return that the railways will be legally 
entitled to earn, and the advances in rates which they will be legally 
entitled to make, are matters of pure conjecture. 

In anticipating the probable effects consideration must be given to 
the practical as well as legal aspects of the matter. The Inter-State 
Commerce Commission for nine years has refused to allow the railways 
to charge rates high enough to enable them to earn an average return 
of 5.75% even upon its own basis of valuation, although it has held this 
would be a fair return. How, then, can it be reasonably assumed that 
it will in future be easily persuaded to authorize them to charge rates 
high enough to earn such a return upon a valuation much larger? 

Furthermore, while the railways have refused to accept the Com- 
mission's principles and methods of valuation, they have never actually 
tried to get it to use, in the regulation of rates, a basis higher than the 
investment in their properties indicated by their accounts. The rail- 
ways have recognized in the past, and they undoubtedly will recognize 
in future, the fact that public sentiment and economic conditions cannot 
safely be ignored. They will undoubtedly seek opportunity to earn a 
net return sufficient to enable them to pay reasonable dividends and to 
raise capital adequate te the development and improvement of their 
facilities. They always have recognized, however, that rates must be 
based upon ‘‘what the traffic will bear.”’ Rates must not be made high 
enough to interfere with the development and movement of traffic, and 
they are and always will be largely influenced by competition between 
the railways themselves and between the railways and other carriers by 
water and highway. No decision of the Supreme Court can make it 
possible for the railways to afford to ignore public sentiment or com- 
petitive and other economic conditions. 

The decision will be far from as advantageous to the railways as many 
persons believe. On the other hand, it should afford a much better as- 
surance than they have had heretofore that they will be allowed, under 
good management, to earn reasonable dividends for their stockholders 
and enabled to raise enough capital to furnish the public the kind of trans- 
portation service that the public demands and needs. 

e 








Excess Earnings in Past Voided by O’Fallon Ruling— 
Railroads with High Earning Power and Low 
Capitalization to Benefit Most—Decision Upholds 
Bryan's Contention in 1898. 


The New York “Evening Post’ is publishing a series of 
articles bearing on the Supreme Court decision in the 
St. Louis & O’Fallon Rwy. case. The articles are by H. 
Dwight Comer, Editor Standard Service on Railroads and 
we reproduce herewith the one‘appearing in last night’s issue 
(May 24) of the ‘‘Post:”’ 


Up to the time the St. Louis & O’Fallon case went to the lower court, the 
recaputre clause of the transportation act gave little concern to railroad 
investors. However, that case brought into the limelight the whole question 
of railroad valuation and the conflict between the carriers’ claims and the 
I. C, C. methods of determining property value. 

In Dec. 1927, three special judges in the Federal District Court for the 
Eastern District of Missouri, at St. Louis, decided against the St. Louis & 
O’Fallon Railway Company (a nine-mile coal line owned by the estate of 
Adolphus Busch) in its attempt to restrain the I. C. C. permanently from 
enforcing its order of March 31 1927. This order directed payment to the 
Government of $226,878 excess earnings from March 1 1920, to Dec. 31 
1923, under Section 15a of the transportation act. 

Early in Feb. 1928, the O’Fallon filed an appeal in the District Court 
at St. Louis to the United States Supreme Court, In making its appeal, 
the railroad alleged that 40 errors were allowed by the lower court. The 
chief contention was that the lower court refused to give consideration to 
all the elements of value recognized by the law of the land for rate-making 
purposes, referring to reproduction costs. 

Argument of the case before the Supreme Court took place the first week 
in January this year, culminating in last Monday’s decision favoring the 
railroads. 

Isue an Old One, 


The issue in the present case was whether valuation should be based on 
the number of dollars that have been invested in the railways, or should be 
an ascertainment of their present value determined by a consideration of all 
factors entering into the matter, including such elements as probable re- 
production cost. 

This is by no means a new issue; nor did the railroads themselves start 
the struggle. It was forced upon them. Moreover, the roads were not the 





originators of the principle sustained by the Supreme Court in the O'Fallon 


case. It was originally sponsored by individuals who were attempting to 
secure low valuations as a basis for the reduction of railroad rates at a time 
when general price levels had been declining. 

Nebraska Rate Case. 

The Nebraska rate case (Smyth vs. Ames), decided in 1898, was the first 
important case in which the Supreme Court reviewed the problem of railroad 
valuation. Wages and prices had been on the down grade for many years 
and were low at the time this case came to trial. The late William Jennings 
Bryan, as an attorney for the State, claimed that ‘‘present value of the roads 
as measured by the cost of reproduction is the basis upon which the profits 
should be computed.”’ 

Influenced by these same cenditions, counsel for the railroads contended 
that the proper basis for valuation was actual investment. In its decision, 
the Supreme Court held that investment was not the only matter to be con- 
sidered. 

Present Value Upheld. 

In a long series of decisions since 1898 the Supreme Court has always 
upheld ‘‘present value’’ as the basis on which pubiic utilities and railways 
are entitled to earn a fair return. 

The logic back of this principle appears obvious. Although the railroads 
are subjected to regulation on account of the character of service performed, 
their holdings are as strictly private property as the property of any other 
corporate entity or individual. Therefore, owners of railroad property 
are entitled to receive no more protection from loss growing out of a decline 
in property value than owners of other property; and, conversely, they should 
be entitled to benefit by increases in value the same as owners of other 
property. 

Immediate Benefits to Individual Stocks. 

Consequently, the most important immediate effect of the decision on 
individual railroad stocks is the relief from liability for payment of past 
excess earnings to the Government. Generally speaking, stocks of com- 
panies with high earning power and low capitalization obtain the largest 
benefits on this score, while stocks whose earnings have not been running 
above the limitation formerly placed by the Commission’s valuation methods 
are little affected. 

The Commission has never published its valuation figures for individual 
roads brought down to date, the data made public being confined to basic 
amounts as of some date 13 or 14 yearsago. Therefore, exact computation 
of the liability ef each road is impossible. However, through building up 
the figures year by year, starting with the original valuations of the I.-S. C. 
Commission and adding subsequent additional property investment and 
allowing for depreciation, fairly accurate estimates of former recapturable 
earnings per share are possible. 

The following table shows for leading railroads the estimated amounts of 
last year’s share earnings which would have been owed to the Government 
but for the O'Fallon decision: 

Estimated 1928 Re- 
capturable Earns. 
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ey CS 6 onc gc aedihde abe neddknekasannnmmda 1.70 
oases cnssnp pian ss ansehen i aici tap. ste i es dln ada 1.20 
DEED DE PE Dvd datengcccdnapseiinbnetubiaah ee tiensd wale 1.00 


Southern Railway.........---- 





Pittsburgh & West Virginia — 65 
*Baltimore & Ohio Ch i P 

ee ee I ls Usk ci ewes ccddmswadastonedcdenddvasaanih 0.50 
ny I II he sees sk cca we nel al Grasaieins nada alienate lial 0.45 
ey SR TE 0 I ins nce ncvinleacntédivagshsipechaiehamhmnuian 0.45 
a a seein ts lena aia aieere alee 0.40 
SPURS TiO GS THON a nc no occ cw cncdewawcccecncsncsonbonann 0.20 
WE bn bctns a Steen oh ena a ah itn ddd nmannidhknanaedhbunkees aban 0.15 
IE Te EF eT ene ee ae pen nage en hr 0.05 





. gg giving consideration to subsequent increases in number of shares out- 
stan ° 
While the above table covers only the earnings of 1928, many of the roads 
owed excess earnings in prior years, the law being effective back to 1920. 
Stocks of Frisco, Chesapeake & Ohio, Norfolk & Western, Atchison, New 
York Central and Texas & Pacific obtain the largest relief on this account 
under the O’Fallon case. It will be remembered these were the issues that 
scored the largest price advances after the court’s decision was announced. 
Whether or not all the companies mentioned above will escape ultimate 
recapture of past excess earnings under valuations revised in accordance 
with the principle now laid down by the court, that cost of reproduction 
must be given consideration, cannot be definitely decided at this time. 
Careful computations, however, indicate that all of them will be relieved 
at least partly, while most of them will escape entirely from excess earnings 
of last year. 
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Indications of Business Activity | 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 24, 1929. 

The weather has still been a drawback in American trade 
this week. It has been especially unfavorable to the cloth- 
ing trade. Conditions have been too cool and wet over much 
of the country not excepting the South. There the nights 
have been so cold as to retard the growth of the cotton crop 
and much replanting will have to be done. That is also the 
case in some parts of the corn belt. In the main the weather 
conditions have not been bad in the wheat area although in 
Canada it has been too warm and dry. Spring wheat, 
planting however is rather late and the same is true of corn. 
A fear of floods and actual high water in some of the rivers 
and streams in the lower Mississippi Valley has militated 
against business there in various lines. Latterly it has been 
reported that a break in the Mississippi River levee was 





imminent at Mounds Landing, 38 miles northwest of Green- 
ville, Miss., where there was a very serious break two years 
ago followed by dire consequences. 

General trade in the United States for its best develop- 
ment awaits seasonable weather, after a long period of 
abnormally cold and wet conditions. One of the effects 
of such weather is the marked retarding of the trade in 
straw hats, and taking the country over, of course, this is a 
very important item. In the agricultural section of the 
country, lower prices for the last crops present an unpleasant 
condition for farmers. Looking backward some of the 
returns which have come to hand during the week show that 
industry thrived better in March and April than it did in 
the same months last year. The indications point to further 


slight gains in May in spite of all drawbacks, as compared 
with last year. 


The factory production is still large. 
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Threatened strikes or lockouts in the building trades have 
been averted. The workers get a shorter day and higher 
wages in New York and St. Louis. Spring hardware, 
agricultural implements, glass and paints are in excellent 
demand. A fair business is under way in the manu- 
facturing furniture trade partly as a result of recent shows. 
There is an active trade in radio goods. It is not surprising, 
however, to note that trade in jewelry is irregular at best 
and that there is a noticeable tendency towards a falling 
off as compared with more favorable periods. One draw- 
back is noticeable in different industries. That is over- 
production. It applies to grain, sugar, coffee and rubber 
to mention the items which come most readily to mind. As 
to legislative nostrums designed to help the American 
farmer, very many reflective people have very little con- 
fidence in them. It is interesting moreover that France 
and Italy have just raised their duties on wheat sharply to 
head off the dumping of foreign wheat in the markets of 
those countries to the palpable detriment of their own 
farmers. Naturally it will be thrust and parry. 

Crude petroleum and gasoline have advanced. There is a 
better business in rayon goods than at this time last year. 
In clothing, woolen goods and worsteds the sales are smaller 
than then. Woolens and worsteds are quiet. Broad silks 
for the summer and fall were in rather better demand this 
week with the weather at New York somewhat better. Raw 
silk at lower prices has met with a readier market. Coarse 
yarn cotton cloths-have been in only moderate demand and 
the sales of sheetings have been small. A fair trade has been 
done in fine and fancy cotton cloths. Finished cotton goods 
and other seasonable lines, notably printed cottons, have 
sold well. The largest manufacturers of denims will curtail 
their production in June, July and August, 25%. Similar 
action will be taken by producers of sheets and some other 
lines of cotton goods. 

Cotton has had a moderate decline as there has been less 
rain at the South. Liverpool prices have fallen and goods 
have been quiet. Where sales of print cloths have increased 
in one case the larger business is said by the sellers to have 
been done at unsatisfactory prices. After a wet May the 
rains have largely ceased, though to-day there were general 
rains in Texas not always it would appear to the advantage 
of the crop. Texas crop advices from the effects of recent 
bad conditions have been unfavorable. Moreover through- 
out the belt the nights have been too cold. All this with a 
better technical position has prevented any marked decline. 
What the belt in its entirety needs is not merely dry weather 
but higher temperatures. The soil seems to be in good 
condition for rapid germination and growth if the requisite 
temperatures can be had and naturally they will come to 
pass as we near June. 

Wheat has not latterly fluctuated as widely as it did re- 
cently and has on the whole been pretty steady, with tech- 
nical position better after the recent very heavy liquidation. 
In Canada the weather has been too dry and some unfavora- 
ble crop reports have come from Kansas and Iowa. Argen- 
tina, however, continues to undersell other exporting coun- 
tries. It may turn out that dry weather in Canada will 
neutralize the increase in acreage there, especially if it is true, 
as is now reported, that European wheat crops will be 25 to 
30% smaller than last year. On the other hand, American 
supplies are large and the carryover will be so large that it is 
one of the principal arguments in favor of lower prices later 
in the year. Italy has raised the duty on wheat from 57 
cents a bushel to 7314 cents, and France from 38 cents a 
bushel to 54 cents, of course to protect the home growers in 
those countries from the dumping of foreign wheat. Corn 
advanced slightly as the weather at times has not been favor- 
able for seeding and corn has been steadied by the relative 
firmness of wheat. Seeding has been delayed and cold wet 
weather has retarded germination and much replanting will 
be necessary. Corn is still considered relatively too high 
compared with wheat. May gained on July and the cash 
demand has been excellent. Other grain has developed no 
striking features. Rye does not move for export, despite 
the fact that it is comparatively cheap. Provisions have 
been in the main quite well sustained, though stocks of lard 
are so very large that foreign buyers are purchasing only 
small lots at a time awaiting a possible decline in prices. 

Coffee has somehow advanced noticeably as usual just 
when the Defense Committee was supposed to be on its 
last legs or something of the sort. Short selling here tends 
to keep the committee to the fore. The dilatory tactics 
of consumers may also contribute to its continuance in 


ee 


power. There is no rubbing out the fact that coffee is an 

article of very large consumption in the United States and 
l Europe. The talk is persistent about the competition of 
| mild coffee with Brazilian. Both seem to be needed, judging 
i by the action of prices, which seems no bad criterion. The 
Defense Committee is said to be negotiating with American 
bankers for a large loan for the purpose of making advances 
to growers and get their support to the plan to restrict 
shipments to market. All of which is, of course, artificial 
and will sooner or later have its Nemesis. Sugar,.as a rule 
has been rather quiet, despite spells of brief activity. At 
the South, it is said, importers and refiners have recently 
been buying freely in order to forestall the proposed rise in 
the duty of 2.40c. per pound. But in general the trading 
here has been slow and prices have declined some 4 to 16 
points, the latter for May delivery, which touched 1.65c. 
at one time to-day, the lowest price in the history of the 
Exchange. The cardinal trouble is too much sugar. 

Rubber has been plentiful on the one hand and dull 
enough on the other to cause lower prices at home and abroad 
| despite the estimates of unprecedented consumption. On 
| the surface it looks as though demand was hardly keeping 

pace with supplies, though it is true that prices are about 
{2 cents higher than a year ago. Steel has been in fair demand 
and output keeps up and steel scrap is lower. Pig iron is 
quiet and largely nominal in the East. The Central West is 
doing most of the business and prices are generally unchanged. 

Stocks were excited and higher on the 20th inst. when it 
was announced that the St. Louis and O’Fallon Railroad 
succeeded in the U. S. Supreme Court in upsetting the 
valuation which the Government officials had placed upon 
it for rate making and other regulatory purposes. The law 
requires the Inter-State Commerce Commission to give con- 
sideration to reproduction values. The methods used by the 
Inter-State Commerce Commission in valuing the 9 miles 
long St. Louis and O’Fallon were condemned by the Court. 
The court overturned the valuations used by the Com- 
mission for rate making and other purposes. Railroad stocks 
in wild trading rose $2 to $23 a share on the news of the 
O’Fallon decision only to break from 2 to 13 points from their 
high prices in a later decline. Chesapeake & Ohio advanced 
23 points and St. Louis & San Francisco 15 but profit taking 
caused a break later of 2 to 20 points in industrials. Stocks 
on the 22nd inst. broke 2 to 18 points on transactions of 
4,800,000 shares. The active issues led the decline. The 
decline was due to fears of an increase in the rediscount rate 
of the New York Federal Reserve Bank to 6%. The ticker 
at the close was 33 minutes late. More than 300 stocks made 
new lows for the year. The decline was led by such stocks as 
United States Steel, General Electric, General Motors, 
Case Threshing, Allied Chemical & Dye, Commercial 
Solvents, Union Pacific, Woolworth, Atchinson and Baldwin. 
Almost the entire list broke precipitately late in the trading. 

On the 23rd inst. stocks advanced in active trading 2 to 
10 points as the rediscount rate remained at 5%. The re- 
discount rise is postponed. To-day stocks advanced for a 
time, but reacted later when short covering died out. The 
call money rate was 6% all day, but funds outside could be 
had at 5%. In London the tone seemed to be rather more 
cheerful without being at all aggressive. Reparation nego- 
tiations are not in satisfactory shape. 

Manchester, N. H., wired that a $3,000,000 order for 
bathing suits and sweaters from New York purchasers was 
announced by C. B. Potter, President of the local company. 
This will mean doubling the present force of employees. 
Additional machinery also will be required. At Newmarket, 
N. H., the wage dispute between operatives and officials 
of the Newmarket Mfg. Co. is now in its thirteenth week 
and threatens to injure the business interests of the town. 
So far as surface indications go, the meeting in Newmarket, 
arranged by Governor Tobey, which was attended by the 
representatives of the Newmarket Mfg. Co. and the striking 
employees, has small prospects of an early settlement. 
One group of mills at Greenville, S. C., which has been 
closed for the past seven weeks on account of a strike has 
settled its differences with the operatives and resumed 
operations this week. These mills use about 5,000 bales 
each month so this will increase local consumption con- 
siderably. At Spartanburg, S. C., the strike of the 1,250 
operatives of the Brandon Mill, which started on March 27, 
ended Monday afternoon, when all operatives returned to 
work. It was taken as pointing to an early end of the 


strikes at the Poinsett Mills and the Woodruff Mill near 
Spartanburg. 
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~ Charlotte, N. C. wired that with a settlement of the srike | to some extent by the cool, wet weather.’’ In part, Mr. 


at the Monarch and Ottray Mills in South Carolina, it is 
believed that the epidemic of walkouts which developed in 
that state some time ago, is almost over. At Gastonia, 
N. C. the Loray Mills, where a strike has been in progress 
for the past seven weeks, reports nearly normal production 
last week, despite the fact that some of the employes are 
still on strike. The Bradon Mill operatives will return to 
work on the 27th. The Proximity, White Oak and Revolu- 
tion cotton mills of the Cone chain, at Greensboro, N. C., 
it is stated, will operate on a curtailed schedule beginning 
June 1. Continued general depression in the textile in- 
dustry and inability to sell the company’s products has made 
this step necessary. Under the new plan operatives will 
not work on Saturday morning, but will work 10 hours each 
day for five days a week. This means a reduction of 
working time during a week from 55 to 50 hours. The 
night shift will be affected virtually in the same manner. 
Indications now are that this schedule will prevail during 
June, July and August. Approximately 3,500 employes 
in the three mills are affected by the change. 

London cabled May 19 that the Oldham Mill dispute had 
been settled and operatives would return to work at once at 
reduced wages. The masters yesterday withdrew the notices 
of a lockout at 560 plants. The situation is being examined 
and if it is decided the old rate of wages should be restored 
differences will be made good to the operatives. London 
also cabled that operatives of the woolen mills of Calder 
Valley decided to strike against the proposed 10% reduction 
in wages. They are said to be supported by the Executive 
Committee of the National Association of unions in the 
textile trade. Breslau, Germany cabled an announcement 
of a general lockout affecting 50,000 workers by Union of 
Silesian in Textile Industrialists to take effect Saturday. 

On the 19th inst. the Mississippi River rose two feet at 
St. Louis. Government flood warnings were issued last 
Sunday night to communities along the Mississippi and rail- 
roads entering St. Louis reported crippled service from tor- 
rential rains, which caused washouts and a landslide and 
carried away a bridge. A stage of 36 feet on the 22d inst. at 
St. Louis was forecast six feet above the flood mark. The 
river reached 32.1. Two years ago the Mississippi reached 
36.1, but there is no expectation of a flood in the lower valley 
such as claimed many lives and damaged much property. 
At Hermann the Missouri River stood at 251% feet on Sun- 
day night, a rise of 4 feet 9inchesin 24 hours. Dallas, Texas, 
reported that the swollen Red River indicated a flood men- 
ace over extreme northeastern Texas and Southwestern Ar- 
kansas. 

Memphis wired the Associated Press on May 21 that 
swollen streams had spread anxiety over low-lying sections 
of several States, but hundreds of men working at dangerous 
points in the levee system had succeeded in preventing any 
fresh breaks. The most desperate fights were along the 
Mississippi River. Ten miles south of Hickman, Ky., the 
Old Reelfoot levee was crumbling and engineers sought a 
way to let the water flow through it gradually and against a 
new dyke a quarter of a mile to the east. If this can be 
accomplished it is believed a crevasse can be averted in that 
stretch of the embankment which portects a large acreage 
in Lake County, Tenn. A break at Mounds Landing would 
mean the flooding of great areas in fertile Yazoo Valley. 
It was a break at this point that devastated the valley in 
1927. Only two Mississippi Valley floods after May 15 
have been recorded, General Jadwin, Chief of Army Engi- 
neers, said. 

To-day was clear until the evening when a sudden rain 
squall struck the town. Temperatures were 54 to 70. The 
storm was brief and the total rainfall small. There were 
heavy rains in parts of Texas, but in general the weather at 
the South was clear. Temperatures overnight were 50 to 
64 at Boston, 48 to 68 at Chicago, 64 to 76 at Cincinnati, 
60 to 72 at Cleveland, 64 to 80 at Kansas City, 54 to 72 at 
Philadelphia, 50 to 72 at Seattle, 62 to 80 at St. Louis and 48 
to 66 at St. Paul. 








W. W. Putnam of Union Trust Co., Detroit, Finds Busi- 
ness Proceeding at Good Rate—Business Condi- 
tions in Michigan. 

“The general business of country is proceeding at a good 
rate,’’ observes Wayne W. Putnam, Asst. Vice-President of 
the Union Trust Co., of Detroit, who adds that “industry is 
taking the lead and is being followed closely by trade, though 
its normal movement for the past month has been retarded 





Putnam also says: 

While it is quite probable that some major lines will soon slacken their 
present rapid pace, and that other lines will slow down as the hot weather 
approaches, there is nothing discernible at the present time that would 
indicate an extraordinary change in the business trend in the near future. 
The stringent credit situation still continues to be the principal obstacle 
blurring the outlook for the latter half of 1929. Another unfavorable 
factor is the decline that has been taking place in the general level of com- 
modity prices. 

After showing for eight months unfavorable comparisons with the corre- 
sponding months of a year ago, the building industry is again experiencing 
exceptional activity. Building construction and engineering work con- 
tracted for in April in 37 states east of the Rocky Mountains, according to 
the F. W. Dodge Corp., totaled $642,060,500. This figure was almost 
equal to the amount contracted for in April last year when new construction 
established a new high record for that month. 

General business in Michigan, according to reports received from 109 
bankers and business executives, continued on a high level during the past 
month. The automobile industry is still leading all other lines. Metal 
working plants generally are doing a large volume of business—gray iron 
foundries and machine shops being exceptionally busy. Chemical plants 
are more active than at any time in their history. Electrical refrigeration 
factories are running at capacity. A high rate of activity prevails in radio, 
stove, farm implement and machinery, cereal, adding machine, electrical 
appliance, and pharmaceutical plants. A healthy state of business pre- 
vails in the Upper Peninsula as a result of expanding operations at the iron 
and copper mines. Paper manufacturers report some improvement. A 
better tone is noticeable in the furniture industry, particularly at Grand 
Rapids where the May market has brightened the outlook for the next 60 
days. There are indications, however, that seasonal slackening will soon 
take place in several lines of manufacturing. 

April production of American cars and trucks, as estimated by the 
National Automobile Chamber of Commerce, amounted to 633,424 units, 
a new high record. Thirty per cent of this number was produced by the 
Ford Motor Co. and 35% by the General Motors Corp. ‘Total production 
for the first four months of this year amounted to 2,178,957 vehicles, also a 
new high record. While it is expected that the éutput in May will show 
some decline from the April figure, schedules now in effect indicate that 
more units will be manufactured this month than in any previous May. 
Parts and accessories plants are maintaining the record-breaking schedules 
established early this year. 

Workmen, skilled and unskilled, in Michigan are well employed. There 
is a marked shortage of machinists and molders. Road construction, farm, 
and other outdoor work have absorbed a large number of workers. Em- 
ment in the manufacturing industries of Detroit is highly satisfactory. 
Ford employment is not far from the peak reached last February. 

Electrical energy consumed by Michigan manufacturing plants in April 
totaled 232,894,000 k.w.h., a gain of approximately 4%, as compared with 
the preceding month, and more than 33% above the amount consumed in 
April last year. 

Navigation on the Great Lakes is now in full swing and anticipations of a 
record year in shipping are high. Traffic passing through the Sault canals 
in the latter half of April totaled 4,405,916 tons. 

Building permits issued in 22 of the principal cities in Michigan in the 
month of April had a total value of $26,269,680, as compared with $17,113,- 
614 in March and $18,824,021 in April, 1928. 

Weather conditions during the past few weeks have retarded farm work 
in most parts of the State. Frosts have injured strawberries, cherries and 
other fruits in some sections but not to any serious extent. Asa whole, the 
agricultural outlook is fair to good. 

Retail and wholesale distribution have been holding up well despite the 
unseasonable weather. Most lines are enjoying a larger volume of business 
compared with this time a year ago. Collections are also better than they 
were last year. Dry goods, paper, builders’ and general hardware, elec- 
trical supplies, shoes, drugs, and bakers’ -and confectioners’ supplies are 
making the best showing, while men’s wear continues to lag. Trade pros- 
pects in Michigan are brightened by the outlook for a large tourist and 
resort business. 








Annalist’s Weekly Index of Wholesale 
Commodity Prices. 


The Annalist Weekly Index for Wholesale Commodity 
Prices is 143.2, a drop of 0.4 points from last week (143.6) 
and a drop of 7.8 points from last year at this time (151.0). 


In presenting its index the ‘‘Annalist’’ also says: 

The farm products group again leads the decline with a drop of 0.7 points 
and every commodity group with the exception of the miscellaneous group 
is either lower or the same as last week. Declines in corn, rye, wheat, 
steers, hogs, lambs, potatoes and wool made it a disastrous price week for 
the farmers; sympathetic declines in the food products group through de- 
clines in pork loins, veal, lemons, lard and potatoes, followed moderately 
the same downward trend. A drop in gasoline prices from 19.60 cents to 
19.40 cents was tne important price movement in the remaining groups. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913 Equals 100.) 


May 21 1929. May 14 1929. May 22 1928. 
Farm products 137.8 138.5 156.6 


RP aT 144.3 144.4 153.5 
yp. _ 4 Raga a aesrie 148.9 149.6 154.6 

EE Res ata eerere 161.1 161.5 159.2 
SNS ERI, FE SERS HSS 128.3 128.4 120.7 
er REET RARE 153.6 153.6 154.8 
I 135.2 135.2 135.2 
I aS 131.5 131.2 115.5 
Ae eirhmeGitles.. sos ais dadkinc wien 143.2 143.6 151.0 








Index of Retail Food Prices—April Figures Slightly 
Below Those of Previous Month. 

The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor as we 
indicated in our issue of May 18, page 3266, shows for April 
15 1929 a decrease of a little less than 1% since March 15 
1929; a decrease of about 1-3 of 1% since April 15 1928, 
and an increase of approximately 55% since April 15 1913. 
The index number (1913 equals 100) was 152.1 in April 1928, 
153 in March 1929 and 151.6 in April 1929. The index 
numbers back to 1907, follow: 
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INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913==100.0). 
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Year and | loin |Rou’d| Rib | Ch’k |Plate|Pork| Ba- But- 

Month. |steak\steak\roast\roast beef |chops| con |\Ham|Hens|Mitik| ter |Ch'se 

71.5) 68.0) 76.1) ....| ....| 74.3) 74.4) 75.7| 81.4] 87.2] 85.3] - 
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Aug - - ~~ /200.8/202.2/184.8/185.0|162.0/190.0|165.9 204.5|172.8|158.4|144.7/173.8 
Sept.---|203.9/205.4/188.9|190.0/170.2/211.0/168.1/208.2/177.9|159.6|150.4/175.1 
----|198.0/200.0/)185.9/188.8/171.9 179.0) 167.8/206.7 177.9} 159.6| 150.1|175.6 
Nov...-/193.3/194.6| 183.3) 185.6|171.9 170.0|164.8|203.0| 178 .4/160.7|152.2|174.2 
—"* 189.8) 191.5) 180.3) 181.9/168.6/149.0 ce ipa peal vote 154.8|174.2 
Jan ..-.|190.6/191.0/180.8/181.3 ve alane sluen. 200.0 184.0) 160.7|150.7|173.8 
Feb... 188.2) 189.2 178.8) 179.4) 167 .8)157.1/158 .2|199.6| 186.4) 160.7|152.7|172.9 
March. - 188.6) 189.2 179.3 180.0/167.8/167.6/158.9 201.9|190.1 160.7/152.2)172.9 
April- ~_/192.9/194.6/183.3 184.4|170.2|177.1|160.4/203.3| 196.2 159.6|145.4/172.4 





INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL 
ARTICLES OF FOOD IN THE UNITED STATES. 









































Weighted 
Year and |Lard\Eggs\Bread|Flour|\Corn| Rice |Pota-| Sug-| Tea | Cof- Food 
Month. meal tloes| ar See Indez 
BOOT. wtieinin 80.7; 84.1) -...| 95.0) 87.6) ~...|105.3/105.3) -.--| .--- 82.0 
_... ee 80.5) 86.1) -.../101.5) 92.2) ~.../111.2/107.7} -.--| -.-- 84.3 
1909 ..... 90.1) 92.6) ....|109.4) 93.9) ....|112.3/106.6} -_..} ..-. 88.7 
ae 103.8} 97.7) -..-|108.2) 94.9) ~.--/101.0)109.3} ....} -..- 93.0 
ee 88.4) 93.5) ....|101.6) 94.3) ..._/130.5/111.4) ....| -..- 92.0 
93.5) 98.9] -.../105.2/101.6) ~...|132.1}115.1] ...-] ..-- 97.6 
1913 __._- 100.0/ 100 .0/ 100.0 100 .0/ 100.0 100.0) 100.0!100.0/100.0/ 100.0 100.0 
1914 _...- 98 .6/|102.3)112.5|103.9|1@5.1)101.2|108.3/108.2|100.4| 99.7 102.4 
i ee 93.4) 98.7|125.0/125.8/108.4/104.3} 88.9/120.1/100.2|100. 101.3 
SED inh tin 111.0) 108.8) 130.4|134.6|112.6| 104.6) 158.8/146.4|100.4/100.3 113.7 
BREE pocne 174.9) 139.4/164.3}211.2/192.2| 119.0 252.7| 169.3) 106.9|101.4 146.4 
1918 _.... 210.8) 164.9/175.0/|203 .0'226.7|148.3/188.2|176.4|119.1|102.4 168.3 
1919 _____|233.5|182.0|178.6/218.2|213.3|173.6|223.5|205.5|128.9|145.3 185.9 
1920 ....- 86 .7|197 .4'205.4|245.5/216.7/200.0|370.6|352.7|134.7/157.7| 203.4 
113.9) 147.5} 176.8|175.8)|150.0|109 .2/182.4)145.5|/128.1/121.8 153.3 
ia 107 .6 | 128.7|155 .4/154.5/130.0|109.2/164.7|132.7|125.2/121.1 141.6 
2023 _...- 112.0) 134.8| 155.4) 142.4) 136.7|109.2/170.6|183.6|127.8/126.5 146.2 
RS 120.3/ 138 .6| 157.1) 148.5) 156.7|116.1/158.8)167.3|131.4/145.3 145.9 
8085 ..... 147 .5| 151.0) 167 .9| 184.8; 180.0) 127 .6|211.8/130.9|138.8/172.8 157.4 
138 .6| 140.6) 167 .9|181.8)170.0| 133.3\288 .2| 125.5|141.0)171.1 160.6 
ET eiious 122 .2/131.0/166.1/166.7/173.3| 123 .0/223.5|132.7/142.5/162.1 155.4 
2028 ..... 117.7/|134.5/| 162.5) 163.6|176.7|114.9|158.8/129.1/142.3|165.1 154.3 
Jan ----|119.6|162.0/ 164.3) 160.6] 173.3|117.2| 176.5) 129.1/142.3/162.8 155.1 
Feb- - - .|115.8)124.9/ 164.3) 160.6|173.3)117.2|176.5|129.1/142.1|163.1 151.6 
March. -/112.7| 107 .2|162.5| 160.6} 173.3|116.1/200.0/129.1|142.3|163.8 151.4 
April. -~|112.7/)103.8| 162.5) 163.6|176.7|114.9|205.9|129.1/141.9|164.1 152.1 
May ---/114.6/108.7/162.5|169.7/176.7/114.9|194.1|130.9|141.9|164.4 153.8 
June -~~/115.2)112.5|164.3/172.7/176.7|113.8|170.6|132.7|142.1/165.1 152.6 
July. .--| 116.5) 120.6) 164.3) 169.7|176.7|114.9 135.3) 132.7|142.3/165.1 152.8 
Aug - --~/118.4/130.4/ 164.3) 163.6} 176.7 | 113.8|129.4|129.1|142.3|165.8 154.2 
Sept -..|122.2) 146.1) 162.5) 160.6 176.7|114.9)129.4/ 127.3) 142.3) 166.1 157.8 
Oct ---~.|123.4|157.4|162.5| 157.6|176.7| 113.8 129.4|125.5|142.5| 166.4 156.8 
Nov --./120.9)171.9}162.5|154.5|176.7/112.6|129.4/123.6| 142.3/166.8 157.3 
we" 118.4) 169.3) 160.7 | 154.5) 176.7|113.8| 120.4/121.8|142.1|166.8 155.8 
Jan -_../117.1/146.7/160.7 154.5|176.7 112.6)135.3/121.8'142.6|166.1| 154.6 
Feb - - -.|116.5 142.3/160.7|154.5/|176.7|112.6 135.3/120.0 142.6|166.1 154.4 
March. .|116.5|122.0/160.7 154.5|176.7\112.6 135.3/118.2 142.8/166.4 153.0 
April- .-1117.1/106.7|160.7|154.5'176.7(111.5/135.3/116.4/142.6|166.4 151.6 











New England Power Association Output in April 1929 
Exceeds That of April Last Year By 20%. 


The New England Power Assn., controlled by International 
Paper Power Co., produced 125,188,000 kilowatt hours of 
electric energy in April, an increase of 20% over the output 
of the Association in April, 1928, and 41% over that of 
April, 1927. Under date of May 21 the International 


Paper & Power Co. also says: 

In the first four months of this year, the production of New England Power 
Association was 502,112,000 kilowatt hours, 16% greater than in the 
corresponding period of 1928 and 43 % greater than in the first three months 
of 1927. 

General industrial conditions in the New England States in the first 
four months of this year were considered highly satisfactory. The reports of 
over one hundred industrial organizations issued thus far show an increase 
in combined net income for the first quarter of nearly 30% above the same 
period of last year. This favorable showing is the result of record production 
in a large number of industries as well as the maintenance of firm and rising 
prices. 








April Output of Electric Energy of International Paper 
and Power Co. Increased 36% Over April, 1928. 

The International Paper and Power Co. system produced 
366,602,000 kilowatt hours of electric energy in April, an 
inerease of 36% over the output of the system in April, 1928. 
In the first four months of this year, the company generated 
1,453,588,000 kilowatt hours, 37% greater than in the 
corresponding period of last year. The Association advices 
May 24 add: 


Included in the output figures are those of New England Power Associa- 
tion, of Canadian WHydro-Electric Corp., Ltd.—controlling Gatineau 


Power Oo. and Saint John River Power Co.—and of the hydro-electtic 
plants of the International Paper Co. group. 


International Hydro-Electric System. 


The production of electric energy in -April of this year of International 
Hydro-Electric System—controlling Canadian Hydro-Electric Corp., Ltd., 
and New England Power Assn.—was 44% greater than that of the system 
in April, 1928; and for the first four months of this year it was 50% over 
that of the same period of last year. International Hydro-Electric System 
is the new company recently formed as a subsidiary of International Paper 
and Power Co. to control New England Power Assn., serving the heart 
of industrial New England, and Canadian Hydro-Electric Corp., Ltd., 
operating in a thriving and rapidly growing section in Quebec and the 


eastern part of Ontario between Ottawa and Montreal, and also in the 
Province of New Brunswick. 


New England Power Association. 

New England Power Assn. produced 125,188,000 kilowatt hours of 
electric energy in April, an increase of 20% over the output of the Associa- 
tion in April, 1928, and 41% over that of April, 1927. In the first four 
months of this year, the production of New England Power Assn. was 
502,112,000 kilowatt hours, 16% greater than in the corresponding period 
of 1928 and 43% greater than in the first three months of 1927. 


Canadian Hydro-Electirc Corporation, Ltd. 


Canadian Hydro-Electric Corp., Ltd., produced 165,345,000 kilowatt 
hours of electric energy in April, an increase of 70% over the output of the 
Corporation in April, 1928. In the first four months, the Corporation 
generated 661,384,000 kilowatt hours, practically double its output in 
the corresponding period of last year. 











Life Insurance Sales in United States Gain 12% in 
April. 

In making public on May 22 its figures of life insurance 
sales in April, the Life Insurance Sales Research Bureau of 
Hartford states that a period of general prosperity is being 
experienced throughout the country. Life insurance is 
sharing the general increase and sales of ordinary life insur- 
ance increased 9% during the first 4 months of 1929 over the 
same period in 1928. The Bureau further says: 


It is predicted that the peak of the general prosperity will be reached soon 
and that the later months of 1929 will see a gradual decline. Life insurance, 
however, is not a commodity that is influenced by the decline of prosperity 
as are other industries. It is sold to meet the human needs and furnishes 
the policyholder with a safe investment and a means of insuring his business 
against future reverses. 

Sales of ordinary life insurance during April show a 12% increase over 
the same month of last year. 71% of the reporting companies show increased 
sales in this month and all sections of the country report gains of at least 
4% over April 1928. For the first four months of 1929 the volume of ordin- 
ary life insurance sold in the United States was 9% greater than sales in the 
same period in 1928. Every section also gained during this period. 

The 12 month period ending April 30 1929 shows that the country has 
purchased 7% more insurance in the past year than in the preceding 12 
month period. These figures are issued by the Life Insurance Sales Research 
Bureau and are made possible through the co-operation of companies having 
in force 88% of the total ordinary life insurance outstanding in the United 
States. 

New England.—The New England States increased their sales 4% in 
April over April 1928. The largest increase, 10%, was made in Massa- 
chusetts. Massachusetts pays for over half the business sold in New Eng- 
land. A section gain of 6% was made in the first four months of 1929 
over the same period in 1928. Rhode Island shows the largest increase, 
10%, for this period and also the largest increase, 8%, for the twelve-month 
period ending April 30 1929. 

Middle Atlantic.—The Middle Atlantic States pay for over one-third of 
the total new business sold in the country. This section shows an increase 
of 16% for the month over April 1928. Every State in this section shows 
substantial increases for the month, the first four months and the last 
twelve-month period over the same periods in the preceding year. 

East North Central.—The East North Central States show the large 
monthly increase of 16%, the same monthly increase made by the Middle 
Atlantic States. For the first four months of 1929 this section leads the 
country with a 14% increase over the same months in 1928. This section 
gained 11% in the twelve-month period which ended April 30 1929, and led 
all sections in this period also. Next to the Middle Atlantic States this 
section pays for the largest volume of insurance of any section in the 
country. 

West North Central.—The West North Central States show a 4% increase 
over sales in April 1928. The greatest monthly gain of this section was 
made by Nebraska with a 14% increase. For the first four months sales 
in this section increased 2% over the same period in 1928. For the twelve- 
month period ending April 30 1929 sales in this section increased 3% over 
the preceding twelve-month period. 

South Atlantic.—This section gained 4% in April over April 1928. For 
the first four months of 1929 these States gained 2%. Maryland shows 
the largest gain in this section for both the month and the year to date. 
For the twelve-month period just ended this section fell slightly below the 
volume sold in the preceding twelve-month period. 

East South Central.—The East South Central States gained 4% in April 
over April last year. All but Alabama share this monthly increase. Dur- 
ing the first four months of 1929 this section increased its production 1% 
over the same period in 1928. For the twelve-month period just ended 
the section increased 2% over the preceding twelve months. 

West South Central.—This section recorded a monthly increase of 8% 
over April 1928. The production in the first four months of 1929 just 
equalled sales in the same period of 1928. For the twelve-month period 
just ended the section shows slightly increased sales over the preceding 
twelve-month period. 

Mountain.—The Mountain States gained 14% in April over April 1928. 
Utah and Arizona with monthly increases of 54% and 38%, respectively, 
show the largest increases of all States. The Mountain section increased 
its sales 10% during the first four months of 1929. Every State recorded 
increased sales during this period. For the twelve-month period just ended 
sales in this section increased 7% over the preceding twelve-month period. 

Pacific.—This section shows an average monthly increase of 15% in 
April over April 1928. For the first four months of 1929 this section 
gained 11% over the same period in 1928. For the twelve-month period 





just ended the Pacific States gained 7% over the preceding twelve-month 
period. 
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Construction Contracts Awarded in April Close to 1928. 


Total construction contracts awarded during April in the 
37 Eastern States amounted to $642,060,500, according to 
statistics compiled by the F. W. Dodge Corp. In April 1928 
these construction contracts aggregated $643,137,100. For 
the four months of 1929 the contracts awarded foot up 
$1,897,889,800, as compared with $2,128,204,100 in the 
corresponding four months of 1928. 

We give below tables showing the details of projects con- 
templated in April and for the four months of this year, as 
compared with the corresponding periods a year ago, follow- 
ing which we give other tables showing the contracts awarded 
for the same periods. These figures, it is stated, cover 91% 
of the total United States construction. 




































































3332333 |33/838| $388833|33/33/s % 
; |RRERSRS/AN/ASA] RORMARSS/GA(SA/H) & 
§ |BZgsses|\Se\Sse| Ss22se2|/s8\s4\2| = 
HB | MSVtAaA AS leas] SRR SAse | wale | Al F 
§ |Ze2a°RS | SESaS| ZSSRARS | 2S /SS/ 4) = 
ee ea 8| eo" eo | "i= $ 
— a oa 
hd ta ° 
a 
- -_ 
= 7 
& | $38 | 2228925 | 22/888 2228889 |28|/23/s| « 
oe, ” a + t= C=) a Tt) tf 

“late lcadanee sindd| eaduase Sele iis| & 
§ | SS22533 |ESiSas! 3222538 |85)\55)3| 
8£§ | SSaseSe (AS Rast) aszansse |en|S3/=| = 
' 275 Taw SA 5s |3 > 4 Sareea 25 =" = z 
z | = © 
2 §/SgSs2ek (£5 (Ze8| sssseesizsiszla| 2 
3 BS ASS°ORAR | SS / RES! SBSRRES | HA) SS | Al S 
Bl lz &|* “g|s-a| o-- |g iasis| & 
‘ 
3 $33 $2 | 233 325 g 3| z 
e| | g |382e228 |S |E88| SESESS5 | 28 | EE) 2) 2 
e Sorcerer |sa\|sos ores acsiooic|] 2 
&| | 3 |28a5283|S6|288| ageehes | 25/25 |2) 3 
g [pense | gg /aag| gzsnens gags |s| = 

a |\% | # ae ae Se, 
Ca Al 8 
e N 
o i} 
8 | Ss | £255888 | 25 |888| 8822853 |82|82/2) 5 
98§ | Saescas 128 | S83] 2239858 | 38 | $3) & 
say |se* ss lazlz g| ganees lag |e |¢] 2 
° =] 
mat | oO a a 
n ' . 
§_§| 2282243 |z5|282| gagegec|es |e |s/2¢ 
33 % ” - = > 2 2 a eS ty “HS Z= 
eS [Peles] "legless 

z 
2 
—) "9 
. =>, 
g | 2888558 |53 (E83) 2235235 | 25 | 28 | Biz 25 
00 S Poe) ro SHoeorera | ot lon | olan 
g |Aesea58| 25/825) SR28S55 | RE | Se |e) ee 
. 3 ~ mone | ta Soh oo His olaowrin « 
g| S |SeS888 ee /B5e| ZReesna SE | Be | S25 
s}7)__1° ; a3 iglese 
=s 
3S aeeeoxue tr | mon OmMmeorocenl/wwnlion |/nl/sues 
> eo) = 
E| | Fx¥| 282288 | 83 |228| 8229282 | 28 | Sb |s|e22 
3 bs £ a “3 AAS an kan mS ge £/2,8 
P= te 
a & 2s 
— SEN 
g| | g |Seeseea |S=/285| S8Sk885 | SE | $8 | Sze 
aor Sale wy Ssnanalsatlania o 
t| | ¥ |S858288 82/288) Sg5982¢ | 23 | Se /Sizis 
Sla| 2 |gedaah2|ag|geg| Sggtzes| ae |= | =2"s 
e o |« ” solo gi s- 
ESO 
Qeraoew|tolwoad| wawmoyxow|om [nn | +/22S 
iv§ | REESRRS |£8 855) REGRESS | 88 |8e|3]° 8° 

ry 1d a rianm~io 
= & ls ili oc = at ae 
PERE FE Sa Se gs piitti? tilt: eae 
i 2S ef 2 x es = ® 2-8 -@.8 © e - ‘ef 1c — 
BRE S 2 Fee of eed ae ‘£4 06448) 26.04 8.)... ee 
ie i: Tae sabe ey tes SS ee a ERE Ss a wk aes es slg sy 
, oes ee De ee ciesees sepes Hee 
2. eae eo oe ©” Oe A sees ees tpetles aaa 
. 8.8-a¢6.3 4 e e 6.2 ae Ca eS 6 ee - ae 12° 
e e . 2. Sar, a 2 ft AS. | se @ 2 eS 8° s ef ‘es 1248 
¢ $2, LER RMSE BEE: CRRMe Ss Bae | 
SBT ES aap ee Pat ee 
% 3 imsiis (33 Sah tawets ft :: 4eg° 
Oo ~ | BBB iis ‘a 11g a ' ‘' ging? 
= elsdseii! go gis seSegii! gSlei si83e 
¢ $(sssse:i ge Sse SSes8ei: as EE isis 
Ss Sgéu8 9; 8 8 5 Baioe .; 218. ElSes 
© 3\g2q9s! 33 322 329229 | 33/32 2723 
-o = =. 2 2 6) 1.45 
Easaide $= “ss S2ee8 fai Sigs 
oLa 2 oO = B £3443 8 S IS aw 
syuices 62 gad fbe2c22 3|g2 2322 
Geseses 28 Se RGSseea5 ZB\e5 ge 
gee Ess 3 sto8 eS & 6 
S8an > & Cammies Fik | « 








Loading of Railroad Revenue Freight Continues in 
Excess of 1,000,000 Cars a Week. 


Loading of revenue freight for the week ended May 11 
totaled 1,047,922 cars, the Car Service Division of the 
American Railway Association announced on May 21. 
This was a decrease of 2,270 cars under the preceding week 
this year, with coal, coke, forest products, and ore showing 
increases, but livestock, grain and grain products, mer- 
chandise, less-than-carload-lot freight and miscellaneous 
freight reporting decreases. Compared with the corre- 
sponding week last year, loading of revenue freight for the 
week was an increase of 45,511 cars and an increase of 18,498 
cars above the corresponding week of 1927. Additional 
details follow: 


Miscellaneous freight loading for the week totaled 408,000 cars, an 
increase of 11,359 cars above the corresponding week last year and 13,399 
cars over the same week in 1927. 








Coal loading totaled 159,155 cars, a decrease of 558 cars below the same 
week in 1928 and 3,866 cars under the same period two years ago. 

Livestock loading amounted to 26,305 cars, a decrease of 759 cars below 
the same week in 1928 and 2,851 cars below the same week in 1927. In 
the Western districts alone, livestock loading totaled 21,221 cars, a de- 
crease of 155 cars below the same week in 1928. 

Grain and grain products loading amounted to 36,955 cars, a decrease 
of 5,168 cars under the same week in 1928 and 3,270 cars below the same 
week in 1927. In the Western districts alone grain and grain products 
loading totaled 24,199 cars, a decrease of 3,951 cars below the same week 
in 1928. 

Loading of merchandise less-than-carload-lot freight totaled 264,028 
cars, an increase of 2,830 cars above the same week in 1928 and 1,893 
cars over the same week in 1927. 

Forest products loading amounted to 69,409 cars, 2,235 cars above the 
same week in 1928 but 1,585 cars under the same week in 1927. 

Ore loading amounted to 71,595 cars, 33,344 cars above the same week 
in 1928 and 13,211 cars over the same week two years ago. 

Coke loading totaled 12,475 cars, 2,228 cars above the same week last 
year and 1,567 cars over the corresponding week two years ago. 

All districts except the Southern reported increases in the total loading 
of all commodities compared with the same week in 1928, while all except 
the Pocahontas and Southern districts reported increases compared with 
the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 

Four weeks in January-------------- 3,570,978 3,448,895 3,756,660 
Four weeks in February------------- 3,767,758 3,590,742 3,801,918 
Five weeks in March. -.....-........ 4,807,944 4,752,559 4,982,547 
Four weeks in April... ...cscssccccs 3,983,978 3,740,307 3,875,589 
Week ended May 4.............--- 1,050,192 978,053 1,024,761 
Week ended May 11..-.........--.- 1,047,922 1,002,411 1,029,424 

TOtl . 2 ccc wsccsncsensescocvashw 18,228,772 17,512,967 18,470,899 








April Automobile Production the Heaviest on Record. 

April production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 620,656 or the heaviest on record for any month. Of 
this 537,225 were passenger cars, 81,977 trucks, and 1,454 
taxicabs. In April last year the output was only 410,104. 

For the four months to April 30 there has been an expan- 
sion of over 50% as compared with the corresponding period 
last year, the make of vehicles in the four months of 1929 
having been 2,072,941 against only 1,378,942 in the four 
months of 1928. 

The table below is based on figures received from 151 
manufacturers in the United States for recent months, 47 
making passenger cars and 118 making trucks (14 making 
both passenger cars and trucks). Figures for passenger cars 
included taxicabs (until the end of 1928) and those for trucks 
include ambulances, funeral cars, fire apparatus, street 
sweepers and busses. Canadian figures have been supplied 
by the Dominion Bureau of Statistics, since January 1926. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 















































Untted States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.a Total. \ger Cars.) Trucks. 
1928. 
January-..... 231,728 205,646; 26,082 b 8,463 6,705 1,758 
February --.-- 323,796 291,151} 32,645 b 12,504) 10,315 2,189 
March ...... 413,314 371,821} 41,493 b 17,469; 15,227 2,242 
7 eee 410,104 364,877| 45,227 b 24,211] 20,517 3,694 
Tot.(4mos.)| 1,378,942] 1,233,495} 145,447 ----| 62,647! 52,764 9,883 
Pc maan 425,783 375,863} 49,920 b 33,942; 29,764 4,178 
. Sao »796 356,622; 40,174 b 28,399) 25,341 ,058 
fe 392,086 338,792} 53,294 b 25,226} 20,122 5,104 
A RS. 461,29 400,593; 60,705 b 31,245) 24,274 6,971 
September .- 415,314 358,891) 56,423 b 21,193) 16,572 4,621 
October -_._- 397,284 340,146) 57,138 b 18,536} 13,016 5,520 
November... 257,140 217,454; 39,686 b 11,769 8,154 3,615 
December - -- 234,116 205,993) 28,123 b 9,425 6,734 2,691 
Total (year) -| 4,358,759] 3,827,849|*530,910 ----| 242,382) 196,741); 45,641 
1929. 
January... *401,030| *347,382| *51,584 2,064) 21,501) 17,164 4,337 
February....| *466,348/ *405,708| *58,532 2,108; 31,287) 25,584 5,703 
March .._._. *584,907 513,266| *69,733 1,908; 49,621) 32,833 7,783 
po See 20,656 537,225) 81,977 1,454) 41,901) 34,392 7,509 
Tot.(4 mos.) ! 2,072,941' 1,803,381! 261,826 7,534' 135,310! 109,973! 25,337 
* Revised. 


a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. b Included with passenger cars. 








Lumber Movement in Slight Decline. 


Lumber orders reported for the week ended May 18 by 
537 softwood mills totaled 338,553,000 feet, as compared 
with a report of 354,542,000 from 546 mills the week earlier, 
according to the National Lumber Manufacturers Assn. 
Shipments, as reported for the two weeks were, respectively, 
359,809 ,000 feet and 362,543 ,000; and production 356,919,000 
and 370,653,000. 

Reports from 240 hardwood mills, as against 320 units 
reporting the week before, give new business as 48,799,000, 
compared with 46,243,000 the previous week. Shipments, 
as reported for the two weeks were, respectively, 47,230,000 
feet and 47,797,000; and production 47,027,000 and 46,596,- 
000. The Association statement continues: 
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Unfilled Orders. 

Reports from 413 softwood mills give unfilled orders of 1,227,751,000 
feet, on May 18, or the equivalent of 24.7 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 518 mills for the week ending May 11, of 
1,434,549,000 feet, the equivalent of 25.6 days’ production. 

Under a new system of reporting lumber statistics now going into effect, 
reports published will include hereafter certain statistics from a number of 
identical mills in each region. 

Two hundred and forty-six such identical softwood mills report unfilled 
orders as 793,494,000 feet, as compared with 814,622,000 for the same week 
a year ago. Last week’s production of 287 identical mills was 238,068,000 
feet, and a year ago it was 229,529,000; shipments were respectively, 237 .,- 
770,000 feet and 249,031,000; and orders 213,241,000 and 256,531,000. In 
the case of hardwoods, 225 identical mills reported production last week 
and a year ago, 43,253,000 feet and 42,051,000; shipments 44,621,000 and 
40,500,000; and orders 46,998 ,000 and 39,619,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 203 mills reporting for the week ended May 18 totaled 
197 ,456,000 feet, of which 66,854,000 feet was for domestic cargo delivery, 
and 37 ,022,000 feet export. New business by rail amounted to 81,913,000 
feet. Shipments totaled 207,163,000 feet, of which 75,496,000 feet moved 
coastwise and intercoastal, and 35,788,000 feet export. Rail shipments 
totaled 84,212,000 feet, and local deliveries 11,667,000 feet. Unshipped 
orders totaled 780,409,000 feet of which domestic cargo orders totaled 309,- 
270,000 feet, foreign 235,180,000 feet and rail trade 235,959,000 feet. 
Weekly capacity of these mills is 233,149,000 feet. For the 19 weeks ended 
May 11, 139 identical mills reported orders 9% over production. The 
same mills show a decrease in inventories of 5.3% on May 11, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 145 
mills reporting new business taken during the week amounted to 61,861,000 
feet, (previous week 61,970,000); shipments 61,097,000 feet (previous week 
68 ,702,000); and production 63,724,000 feet, (previous week 66,844,000). 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 37 mills as 37,281,000 feet. Thirty-four mills the week 
earlier reported production as 35,090,000 feet. Shipments were about the 
same last week, with a considerable decrease in new business. 

The California White & Sugar Pine Manufacturers Assn. of San Francisco, 
reports production from 20 mills as 27,432,000 feet. Eighteen mills the 
previous week reported production as 22,723,000 feet. Shipments showed 
some increase last week, while new business was about the same as for the 
week before. 

The Northern Pine Manufacturers Assn. of Minneapolis, Minn., reports 
production from 9 mills as 10,584,000 feet, and for the week earlier 10,475,- 
000. Shipments were slightly less last week, and new business showed a 
notable increase. 

The Northern Hemlock and Hardwood Manufacturers Assn. of Oshkosh 
Wis., (in its softwood production) reports production from 31 mills as 
4,004,000 feet. Twenty-five mills the preceding week reported production 
as 2,099,000 feet. Shipments were somewhat larger last week, with new 
business about the same as that reported for the previous week. 

The North Carolina Pine Assn. of Norfolk, Va., reports production from 
75 mills as 11,589,000 feet. Seventy mills the previous week reported 
production as 9,780,000 feet. Shipments showed more than a 50% in- 
crease last week, and new business a slight decrease. 

The California Redwood Assn. of San Francisco, reports production from 
13 mills as 8,078,000 feet, and for the preceding week 8,382,000. Ship- 
ments and new business showed noticeable decreases last week. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 209 mills as 38,517,000 feet. For the previous week 254 
units reported production as 34,656,000 feet. Shipments and new business 
were larger last week. 

The Northern Hemlock and Hardwood Manufacturers Assn. of Oshkosh, 
Wis., reports production from 31 mills as 8,510,000 feet. Thirty-seven 
units the week earlier reported production as 7,675,000 feet. There were 
notable increases in shipments and new business last week. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations will be found below: 


LUMBER MOVEMENT FOR 20 WEEKS AND FOR WEEK ENDED 











MAY 18 1929. 
Production. Shipments. Orders. 
Assoctatton— Feet. Feet. Feet. 
Southern Pine (20 weeks)-_._...------- 1,310,177,000 1,363,810,000 1,394,321,000 
,. g3 5 Seen 63,724,000 61,097,000 61,861,000 
West Coast Lumbermens (20 weeks) -_--3,432,155,000 3,462,816,000 3,595,948,C00 
Wee St nnn ncccncdsscenka ss 194,227,000 208,740,000 203,501,000 
Western Pine Manufacturers (20 weeks). 598,003,000 655,148,000 686,042,000 
Lf § os Ree reper oes 37,281,000 36,140,000 28,808,000 
California White & Sugar Pine (20 weeks) 407,062,000 530,460,000 541,801,000 
ee SE at. Ce rnnarnidbaw eee - 27,432,000 19,851,000 17,264,000 
Northern Pine Manufacturers (20 weeks) 112,752,000 162,557,000 166,413,000 
_, Fb ” Fee ree: 10,584,000 8,802,000 7,511,000 
Northern Hemlock & Hardwood (soft- 
WOOGS) (20 WOOK). cincceccccunance 90,931,000 74,375,000 82,697,000 
i. * 5 ees SARE sine: 4,004,000 3,765,000 2,332,000 
North Carolina Pine (20 weeks) ___-_-.-- 204,627,000 196,542,000 181,434,000 
.oi. Uff ee ee at 11,589,000 13,260,000 8,562,000 
California Redwood (20 weeks)-_-_.----- 148,816,000 144,313,000 162,731,000 
Ne aa rein detnte tain dio ee ei 8,078,000 8,154,000 8,694,000 
Softwoods total (20 weeks) ___-..----- 6,304,523,000 6,590,021,000 6,811,387,000 
WG Ge OED Sided ckcsccsaacence 356,919,000 359,809,000 338,533,000 
Hardwood Mfrs.’ Institute (20 weeks).. 783,802,000 867,847,000 888,133,000 
Lo Usk 6g eS eee 38,517,000 41,246,000 44,225,000 
Northern Hemlock & Hardwood (hard- 
We Eee WHE. ndccccandecwcces 263,152,000 186,211,000 180,104,000 
8) RE 8,510,000 5,984,000 4,574,000 
Hardwoods total (20 weeks) -_-..----- 1,046,954,000 1,054,058,000 1,068,237,000 
Te CD Sn ciccecawenccubice 47,027,000 47,230,000 48,799,000 








in Wheat Held World Phenomenon—Unsold 
Accumulations in America Main Cause of Low 
Prices—Europe Has No Faith in Farm Relief 
Legislation as a Support to Prices. 

Special advices to the New York “Times’’ from London 
on May 17 stated: 


The continued fall in wheat is recognized here as a world-wide pheno- 
menon, peculiarly affecting, however, the American market. Beerbohm 


Fall 


points out this week that the American market has evidently become 
frightened at the quantity of the old crop still on hand in the face of an 





abundant Winter wheat harvest which is now almost in sight. The opinion 
is expressed that this surplus had been accumulated on the chance that 
large Winter killing in the United States would have reduced the prospects 
of the new crop. Since the Government's report has shown last Winter's 
abandonment of acreage to have been much below the average, the surplus 
has become extremely burdensome. 

There seems, according to Beerbohm, to be no eager desire of consumers 
to acquire it. Yet on the other hand there are no heavy offers on this 
side of the water, because shippers do not yet feel able to compete in the 
export market with Canada and Argentine supplies. 

Thus far it does not appear to the British market that the farm relief 
bill could in any real way help American growers to obtain better prices 
for their grain on international markets. The feeling is that discussion 
of such a measure had encouraged growers to hold their grain this season, 
in accordance with what seems to be the underlying principle of the bill, 
and that they certainly have not been benefited by so doing. The increase 
of some 16,000,000 bushels officially foreshadowed for the American Winter 
wheat yield this year over last year’s actual harvest is a further depressing 
influence on prices. 

Crops in Europe are making slow progress, but on the whole their con- 
dition is not unsatisfactory, and it is believed that warm weather will soon 
bring the crops up to about the average condition. The world’s wheat 
surplus for the year ending next July is estimated at 147 million quarters 
of eight bushels, the world’s requirements at 106 millions, whereas ship- 
ments to date aggregate 83 1-3 millions, leaving the quantity still to be 
disposed of at 2234 millions. 

Beerbohm’s estimate of the probable surplus to remain in hand at the 


end of July is 41 million quarters; the Agricultural Institute at Rome puts 
it at 461% millions. 








Enormous World Trade in Wheat—Study by Food 
Research Institute of Stanford University, Calif. 


International wheat prices remained at the lowest level 
since 1923-24, between the months of December 1928 and 
April 1929, according to a study recently issued by the Food 
Research Institute of Stanford University, Calif. In an- 
nouncing this the Institute says: 


The prevailing wide margin between exportable wheat surpluses and im- 
port requirements changed only a little. Nevertheless there were fairly 
wide fluctations in prices. An extraordinarily cold winter throughout 
the Northern Hemisphere seemed likely at the time to have damaged 
winter wheat sowings, and this situation led to an increase of prices from 
early January to mid-February. The advance was considerably greater 
in Chicago and Winnipeg than in Liverpool and Buenos Aires. After mid- 
mid-February a sharp decline occurred and continued through the first 
third of May. It was nearly as great in Liverpool as in Chicago, but was 
smaller in Winnipeg. The decline seems to have been due not to a change 
in conditions of demand and supply for the present crop year, but rather 
to an accumulation of evidence tending to show that winter wheat had 
not suffered unusual damage from the cold winter. Other factors were 
important in the decline; the most noteworthy of these was the pressure of 
extraordinarily heavy stocks in exporting countries. This pressure began 
to be felt especially when the new Argentine crop began to move in large 
volume in late February. 

International trade in wheat and flour was of record volume, as it had 
been in earlier months. Prevailing low prices encouraged importation and 
consumption, especially in ex-European countries. These imported much 
more wheat and flour than ever before. But in spite of the record ship- 
ments, the accumulation of stocks in exporting countries remained extra- 
ordinarily large. The prices of representative wheats in the United 
States were relatively too high to permit exportation in a volume con- 
sistent with the available supplies, and here the accumulation of stocks in 
commercial channels was particularly striking. 

The volume of world trade for the crop year now seems likely to prove 
by far the largest in history. Net exports will probably approximate 950 
million bushels, around 100 million bushels more than ever before. Year- 
end stocks also seem likely to be of record size, with the greatest accumula- 
tion in the major exporting countries. Increased wheat consumption 
for food and feed in 1928-29 seems not to have caught up with increased 
production. 








Cotton Ginned from the Crop of 1928. 


The Department of Commerce will shortly distribute the 
annual bulletin on cotton production in the United States 
from the crop of 1928. The statistics were compiled by the 
Bureau of the Census from the individual returns collected 
from 14,974 active ginneries located in 947 counties in 19 
States. . The final figures of cotton ginned are 14,296,549 
running bales, counting round as half bales, equivalent to 
14,477,874 bales of 500 pounds each. 

The total as shown in the bulletin is 27,236 running bales 
in excess of the preliminary figure issued on Mareh 20. At 
the March canvass the ginners reported the number of bales 
ginned and furnished an estimate of the number, if any, 
that they expected to gin thereafter. These estimates 
totaled 71,869 bales, for some ginneries amounting to as 
much as 400 bales. In order that the final figures of cotton 
ginned might represent the actual condition, the Bureau made 
an additional canvass of the ginneries showing considerable 
quantities remaining to be ginned. While in some instances 
the ginners fell short of their expected ginnings, in most 
cases they reported a larger number of bales. 

The bulletin shows the ginnings by States and by coun- 
ties. It also shows the ginnings to specified dates through- 
out the season by counties. These detailed figures are of 
local interest and permit of a closer analysis of the statistics. 
The following tabular statement shows the final figures of 
cotton ginned by States for the last three crops. The quan- 
tities are given in both running bales, counting round as 
half bales, and in equivalent 500-pound bales. 
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COTTON GINNED FROM THE CROPS OF 1926, 1927 AND 1928 (LINTERS 
ARE NOT INCLUDED). 
































Running Bales (Counting Round Equtvalent 
as Half Bales). 500-Pound Bales. 
State. 
1928. 1927. 1926. 1928. } 1927. 1926. 

Alabama. -....- 1,096 ,624 1,173,430) 1,470,404! 1,109,126 1,192,392] 1,497,821 

ib aiihegsel 145,731 90,281 120,089 149,458 91,656 122,902 
Arkansas ...-.- 1,216,241 979,481; 1,513,382) 1,245,982) 999,983) 1,547,932 
California... - 171,042 89,998 128,835 172,230 91,177 131,211 

Fe ee 20,053 17,361 33,231 19,203 16,496 31,954 
Georgia_.....- 1,053,205) 1,111,399) 1,498,473) 1,029,499) 1,100,040) 1,496,105 
Louisiana. ...- 685,868 543,153 826,179; 690,958 548 ,026 829, 
Mississippi....| 1,462,021) 1,346,489) 1,857,525) 1,474,875) 1,355,252) 1,887,787 
Missouri-..-.-. 146,921 116,024 215,769 146,909 114,584 217,859 
New Mexico_- 82,177 64,920 70,206 83,544 65,294 71,000 
North Carolina! 869,248 879,677) 1,246,754 836,474 861,468) 1,212,819 
Oklahoma _...| 1,187,042) 1,009,626) 1,760,644) 1,204,625) 1,037,141] 1,772,784 
South Carolina 744,390 738,550) 1,026,991 726,039 730,013) 1,008,068 
Tennessee___.- 423,471 355,975 442,052 429,284 359,059| 451,533 
Tiltanasceps 4,941,545) 4,229,367) 5,477,788) 5,109,939) 4,356,277) 5,630,831 
Virginia. ....- 44,764 30,705 51,891 43,711 30,609 51,329 
AllotherStates*| 6,206 6,676 15,857 6,018 6,576 16,032 
United States_|14,296,549 12,783,112 17,755,070 14,477,874 12,956 ,043| 17,977,374 





*Includes Illinois, Kansas and Kentucky. 








Activity in the Cotton Spinning Industry for April 1929. 

The Department of Commerce announced on May 20 
that, according to preliminary figures compiled by the 
Bureau of the Census, 35,258,490 cotton spinning spindles 
were in place in the United States on April 30 1929, of which 
30,924,184 were operated at some time during the month, 
compared with 31,103,998 for March, 31,007,936 for Febru- 
ary, 30,757,552 for January, 30,622,172 for December, 30 
596,840 for November and 30,950,340 for April 1928. The 
aggregate number of active spindle hours reported for the 
month was 8,861,202,997. During April the normal time 
of operation was 25 2-3 days (allowance being made for the 
observance of Patriot’s Day in some localities), compared 
with 26 for March, 23 2-3 for February, 26% for January, 
25 for December and 251% for November. Based on an 
activity of 8.88 hours per day, the average number of spin- 
dies operated during April was 38,878,567, or at 110.3% 
capacity on a single shift basis. This percentage compares 
with 109.3 for March, 110.7 for February, 111.6 for January, 
99.1 for December, 108.1 for November and 94.8 for April 
1928. The average number of active spindle hours per 
spindle in place for the month was 251. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours and the average hours per 
spindle in place, by States, are shown in the following 
statement: 


























Spinning Active Spindle Hours 
Spindles. for Aprtl. 
State. In Active Average per 
Place During Total. Spindle 
April 30. April. in Place. 

Cotton-growing States......._- 18,784,230) 17,941,948'6,006 ,048 ,590 320 
New England States..........- 15,008,764) 11,680,946 |2,595, 186,669 173 
All other States............-.-. 1,465,496) 1,301,290) 259,967,738 177 
oon cb ik ee seule oa wets 1,765,276| 1,699,768) 545,389,431 309 
Comfiéctious. . 2.6 occ cs cess 1,118,588| 1,060,670) 245,670,453 220 
ae ics tin cash ances in dace ce ems dared 3,092,298) 2,990,434/1,004,429,861 325 
ie tin ia ie mon 30s aesegibain inode 1,061,716 849,848} 186,242,640 175 
BeaseOCh Uses... . . - ccncccscocss 9,003,282) 6,672,412)1,453,171,508 161 
pT Re a ae 177,386 147,450 50,806,968 286 
Now Hamopeins....... 50.25... 1,410,438) 1,062,452} 218,410,024 155 
BE BONING ois dike codsicwndup ddd 378,936 368,420 59,884,550 158 
ME ME Snccacsacibssnccncadd 23, 618,788) 129,463,659 179 
North Carolina..............-.- 6,210,118} 5,914,596/1,968,625,933 317 
Rhode Island.-.--...-.....-.. 2,297,836) 1,919,052| 466,534,414 203 
South Carolina._.......2...-.- 5,589,374) 5,373,702)1,914,313,272 342 
IG ESS SE Seng 613,668 580,814) 209,262,015 341 
bo Se ee ee ee 81,908 246 ,944 71,600,464 254 
Wo | Pre Ser ee 709,056 679,254| 147,485,862 208 
All other States. ........-..2 22. 825,518 739,580} 189,911,943 230 

WE. OR ccanocannbaanod 35,258,490 130,924, 184|8,861,202,997 251 











Sugar at Record Low Price. 

Sugar delivered in store sold on the New York Coffee & 
Sugar Exchange on May 23 at the lowest price in the history 
of the Exchange—1.68e. per pound. The duty proposed on 
this sugar is 2.40c. per pound. 








Petroleum and Its Products—Crude Prices Advance— 
Hoover Calls for Meeting of Governors on Con- 
servation. 


The note of optimism reported in these columns regarding 
the oil industry is shown to have been well substantiated 
by the developments of the past week both in the crude 
and the refined divisions. Paramount in interest is the 
invitation issued by President Herbert Hoover to the 
Governors of oil-producing States to attend a preliminary 


conference at Colorado Springs June 10 to consider the | 


creation of an inter-State conservation agreement so as 
to answer the oil industry’s insistent demand for concentrated 
conservation of the nation’s oil resources, and at the same 
time carry out President Hoover’s announced conservation 





program. President Hoover made it plain that this meeting 
will discuss the possibility of creating such an inter-State 
compact with the co-operation of the Government for 
better control of drilling and elimination of waste in the 
oil industry. If the Governors eoncerned agree to such a 
meeting with that objective in view, the Federal Govern- 
ment will have as its representative present Secretary of 
the Interior Wilbur, who is the Chairman of the Federal 
Oil Conservation Board. 

This important move on the part of President Hoover 
appears to be the Government’s first step in what amounts 
to aiding the oil industry in achieving their aims without 
transgressing existing Federal anti-trust laws. It was the 
opinion of Attorney General Mitchell, who ruled that the 
conservation plan as proposed by the American Petroleum 
Institute, would be probably considered a violation of the 
anti-trust laws, that brought the whole matter to an issue 
and made possible this interesting proposal by the President. 
At that recent time Secretary Wilbur followed the Attorney 
General’s decision with the suggestion that the principal 
oil producing states by agreement and through legislation 
could prepare the way for bringing about the desired con- 
servation. He than added the significant statement that 
the Federal Government would in turn become a party to 
such a compact and would take such action as might be 
necessary to see that.the compact was properly observed by 
the interested states. Following the agreement of the 
American Petroleum Institute to promulgate such a com- 
pact, the Federal Oil Conservation Board dispatched an 
expert, Dr. George Otis Smith, to interview the Governors 
of Texas, Oklahoma, and California regarding their attitude. 

In view of this demonstration of the Federal Government’s 
interest in the matter, it is reported that the Institute, at 
next Tuesday’s meeting, might feel that it would serve the 
best interests of all if the Institute as an organization aban- 
-doned its own conservation activities in favor of aiding in 
every way the Federal and State regulatory movement. 

The rising prices of the past week have tended to lessen 
the fears previously expressed in some quarters that the 
oil industry was headed for ruin if immediate national con- 
servation did not become effective. However, it is con- 
ceded that such improvement as has been noted has been of 
a seasonal nature, and that for the permanent good of the 
industry and the country as a whole the conservation plan 
must be worked out satisfactorily. 

Price changes in crude oil were made during the week as 
follows: May 22—Standard Oil of Louisiana announced 
new prices in North Louisiana and Arkansas fields ranging 
from $1 a barrel below 28 gravity to $1.85 a barrel for 44 
gravity and above. Humble Oil & Refining posted new 
prices for West Texas quoting 70c. a barrel for below 25 
gravity, plus 4¢e. for each degree, with top price of $1.18 a 
barrel for 36 degrees and above. Texas company met ad- 
vances in Midcontinent, North Texas, West Texas and Gulf 
Coastal fields. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 





NGG, PO. soca cratncdcndgddasn $4.10 | Smackover, Ark., 24 and over__.-.- $.90 
CPO, CD sc videctnidecacntccuue 1.75| Smackover, Ark., below 24..-..... -75 
8 A eee eee 1.35} El Dorado, Ark., 34...-.....----- 1.14 
2 AE rae eee = 346) Ureele, Ltsesssiwgeassacssivsas -90 
Western Kentucky .............-.. 1.53 | Salt Creek, Wyo., 37...-...----.- 1.23 
Midcontinent, Oklahoma, 37_._.--. 1.23| Sunburst, Mont.........-...--.. 1.65 
Corsicana, Tex., heavy_........-- .80| Artesia, N. Mex..--.--------.--- 1.08 
Hutchinson, Tex., 35.........--. .87 | Santa Fe Springs, Calif., 33_....... 1.35 
pT Aye Pe eee 1.00 | Midway-Sunset, Calif., 22.......-. .80 
Spindletop, Tex., grade A___.__-_- 1.20| Huntington, Calif., 26.......-...- 1.09 
Spindletop, Tex., below 25_...-.-- 1.05] Ventura, Calif., 30..........-.... 1.18 
WM; AON oti dewcnbacantan .65! Petrolia, Canada. -...-...-...--.-- 1.90 


REFINED PRODUCTS—U. 8. MOTOR GASOLINE REACHES 10c. AS 
INCREASED CONSUMPTION CONTINUES—NEW EXPORT 
FIELD. 

Much of interest has developed in the refined products 
field during the week. One important development is the 
completion of operation plans by the Petroleum Export 
Association, composed of the leading producers. The hand- 
ling of this source of distribution is bound to become of the 
important divisions of the oil industry. U. 8. Motor Gasoline, 
under the impetus of the great consumption which is rolling 
up new records for this time of the year, has reached 10c., 
as predicted in this column some time ago. The constantly 
increasing demand coupled with what conservation is 
already being practised at the source, could lead to no other 
development, it was felt. 

The greatly improved tone in the crude oil market has 
spread optimism throughout the industry. The rising prices 
for crudes will, of course, in due time be reflected in the 
refined products, and further increases in the near future are 
not unexpected. In line with this condition, other refined 
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products are showing improvement. Heating oil exhibited 
new activity this week wjth a heavy contract movement and 
@ noticeable spurt in fresh buying. 

Kerosene trading is holding its own very well. Bunker 
fuel oil in spot lots is moving freely. Diesel continues under 
firm demand with prices steady. Solvent and Naptha in 
tank car lots were advanced Wednesday 1c. to 12.¢ by the 
Sinclair Refining Co. 


May 21.—Standard Oil Co. of New Jersey advances U. 8. Motor Gaso- 
line Mc. to 10c. 

May 23.—Sinclair Refining Co. advances prices for gasoline in tank 
car lots 4c. to 10c. at New York, Philadelphia, Portsmouth, and Charles- 
ton. Also solvent and naptha in tank car lots 4c. to 12c. at New York 
and Philadelphia. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








New [ = Mepeuns ee SE, «inn cadibine .06%| North Louisiana.... .07% 
West Texas........ 0036 California... ....... .08%|North Texas_..---- .06 34 
Chicago... ae Se cs et de 0734 |Los Angeles, export. .07%/|Oklahoma---.-.---- .07 
New Orleans__....- (07 % |Gult Coast, export... .084'Pennsylvania-.--.- .09% 
Gasoline, Service Station, Tax Included. 
ee coke (AE. ccccceee -18 |Minneapolis.-...--- 182 
CO aes re 83ers -16 |New Orleans. ------ 195 
DO ions cons cy aaa -188 | Philadelphia... -..--. 21 
aaa SD SE vs wctinnsns -18 jSan Francisco...... 215 
SET -15 |Jacksonville.....-. 26. SRD, cncnenrace -205 
CY kn shneddnon -15 !Kansas City......- 170 Ts. LOEW cc cccesece -169 
Kerosene, 41-43 Water not Tankcar Lots, F.O.B. Refinery. 

New York (Bayonne) pots (Chicago... ....-.. 05% ee Coees....cana0 .07 % 
North Texas....._. ¥%|Los pat export .05%4|Tulsa.....-------- 06 34 
Fuel Oil, e- Degree, F.O.B. Refinery or Terminal. 
~~ York (Bayonne) : - Los Angeles. ....... .85| Gulf Coast......-..- -75 

SE ae New Orleans.....-. et, CRI oe nescens -55 
Gas oil, oy Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) .05% | Chicago_....---.-- MG) TM i dnk dence 03 








Gross Crude Oil Stock Changes for April 1929. 

Pipe line and tank farm gross domestic crude oil stocks 
east of Rocky Mountains decreased 91,000 barrels in the 
month of April, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 








Changes in Stocks at Refineries East of California for 
April 1929. 

The following is the American Petroleum Institute’s 
summary for the month of April of the increases and decreases 
in stocks at refineries covering approximately 90% of the 
operating capacity east of California. 








(Barrels of 42 Gallons.)— Increase Decrease 
EE AS Se So Sa 2. wee 
YE a So ey a ss ae S400 --  saseinn 
SERRE a SS Se 2a RIE > 5-2 2 <2 ae 1,477,000 
(RRR nt NNR CA 3,733,000 pita 
EE Feces RET Sc a ae 235,000 
Pc ceoitiekswnikosthdetlnwnccsselinabbenwe’ ~tnteapis 259,000 

SS facts saa oh ale ibd ipo teresa eee oatm as eames Adda 4,336,000 2,215,000 
edit inhes lsh cds ests ach a ahah ccs ons caseoilainoes se scceeasig seen na pe ere ae 

FO GNI 5 55s. cco daktahia itis be acts badaalitincle be site 2,121,000 








Crude Output in United States Continues Higher. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States, 
for the week ended May 18 1929, was 2,643,550 barrels, as 
compared with 2,624,750 barrels for the preceding week, an 
increase of 18,800 barrels. Compared with the output for 
the week ended May 19 1928, of 2,339,000 barrels per day, 
the current figure shows an increase of 304,550 barrels daily, 
The daily average production east of California for the week 
ended May 18 1929 was 1,888,350 barrels, as compared with 
1,865,950 barrels, for the preceding week, an increase of 
22,400 barrels. The following estimates of daily average 
gross production, by districts, are for the weeks shown below: 

DAILY AVERAGE PRODUCTION (Figures in barrels.) 





Weeks Ended— May 18'29. May 11’29. May4’29. May 19°28. 
a emagag 25 ne ee 672,1 71,600 676,100 610,050 
DS 2 oe Sa «ow ehneidihenae 115,150 114,050 111,650 108,150 
ES eee 62,300 59,450 ,350 66,200 
gg Ae ee aa 84,800 83,500 84,150 74,800 
West Central Texas........-.. 51,300 50,450 51,350 5A, 
. £. i 363,900 350,950 353,100 294,100 
East Central Texas............ 19,400 18,050 18, 22,650 
Southwest Texas... ...........- 78,800 73,900 71,800 23,400 
EO ES eee 35,350 35,350 35,450 43,600 
ie: ea 71,200 71,250 72,550 86,600 
Se ee 130,150 135,350 139,850 111,750 
Coastal Louisiana.-...-......-- 18,750 19,350 20,700 18,250 
are k Ae ieiledmacmeeaiee 114,250 113,000 112,000 112,500 
SN a ae 9.6 oD 52,900 59,750 
Gee Sl ee 11,050 10,950 10,450 11,500 
RES RS et Re 7,450 6,550 6,300 6,300 
CN oS 2,450 1,700 1,550 2,600 
SS oS dit acne anne we 755,200 758, ‘800 751,200 632,000 
as occas daa ms cae eh escent 2,643,550 2,624,750 2,629,850 2,339,000 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ending May 18, was 1,554,350 barrels, as compared with 
1,528,550 barrels for the preceding week, an increase of 25,800 barrels. 
The Mid-Continent production, excluding Smackover, (Arkansas) heavy 





oil, was 1,505,750 barrels, as com with 
of 38.080 pared 1,479,700 barrels, an increase 
The production figures of certain pools in the various districts for the 


— week, compared with the previous week, in barrels of 42 gallons, 
OLLOW: 





Magis. Bey 11,|.. Mert Leutetene~ Mein Mant 
Allen Dome 24,800 800 | Haynesville.........--. 5,300 ° 
legs. - - - WE Mnihiccancaccecs 5,950 6,050 
Arkansas— 
Champagnolle.......-. 8,200 8,100 
Smackover (light) ...... 6,150 6,200 
Smackover (heavy) ....-. 600 48,850 
Coastal Teras— 
ieduvadheowmadwecwe 8,750 9,050 
Pierce Junction - . - 19,700 20,800 
RE aN ls 28,750 
West Columbia . 6,300 
Coastal Loutstana— 
Siasteersy?—ccooos: iam 3 0ap 
ac ITY ...--.--- ’ ’ 
Sedgwick County -..._. 30,250 30,000/ Sulphur Dome.-........ 2,400 2,000 
Panhandle Teras— Sweet Lake. .......... 400 
Carson County........ Ouee * See L TOM. coeean<anacnes 4,050 4,250 
ey We Pccdsacnuce 27,900 24,350 
Hutchinson County.... 24,800 25,150 Wyoming— 
North Teras— Oats COG ok Sosa 30,000 30,450 
Archer County -........ 16,500 16,250 
Wilbarger County .__... 27,300 27, 
West Central Teras— 
Brown County-......... 7,900 98,100 
Shackelford County ---- 13,050 12,900 
West Teras— 
Crane & Upton Counties 47,550 46,800 
Howard County -....-.. 43,600 44,100 
Pecos County ......... 97,400 89,950 
Reagan County........ 18,400 18,500 
Winkler County ~....... 145,600 139,750 
East Central Tezas— 
Corsicana-Powell__..._. 8,150 7,900) Rosec: 
Southwest Teras— 
Laredo District........ 11,750 11,650 
aes sach-eaibbieainhe ete 1,950 11,800 
PED PEELS add weneonie 47,550 43,300 














Trading in Copper Slow at 18 Cent Leve'—Foreign 
Buyers Show Little Interest. 


Business in non-ferrous metals was exceedingly quiet in 
the past week. Prices for the major items were fairly steady, 
“Engineering and Mining Journal’’ reports. Among the 
minor metals antimony was somewhat easier and the tension 
on the market for tungsten concentrates relaxed somewhat. 
The ‘Journal’ also goes on to say: 


Sales of copper continue to be made by the custom smelters at 18 cents a 
pound, delivered Connecticut Valley basis. Primary producers, generally 
speaking, are out of the market. Announcement of the Kennecott-Chase 
Brass Co. merger is construed by some factors as a bullish factor, the con- 
tention being advanced that this further step in the integration of the copper 
industry will tend to stabilize the market and smooth off the peak and 
trough of buying. Foreign business in copper is quiet. The delay in settle- 
ment of the reparations question is closely linked with the lack of interest 
by foreign buyers. 

With the exception of the withdrawal of some of the cheaper offerings of 
chemical lead in the Middle West, there is little change in the lead situation. 
The volume of sales has been a little larger than last week, but the im- 
portant consumers have, almost without exception, remained out of the 
market, 

Zinc is offered at prices ranging from 6.55 to 6.80 cents a pound, East St. 
Louis, with business rather quiet. 

Neither dealers nor consumers took much interest in tin and the prices 
moved within narrow limits. 








Steel Output Maintained at High Rate—Prices 
Unchanged. 


Steel output is undiminished and signs of a decline in 
mill bookings are by no means marked, says the ‘“‘Iron Age”’ 
in its summary of iron and steel markets this week. A fur- 
ther tapering of specifications from the automobile industry 
is offset, at least in part, by fresh demands from other 
sources, continues the ‘‘Age,”’ adding: 

Orders for ships, railroad equipment, fabricated steel and line pipe are 
conspicuous for the large tonnages that they will add to mill books. Con- 
tracts for nine ocean vessels, calling for 60,000 tons of steel, have been 
placed with Eastern shipbuilders subject to approval by the Shipping 
Board. An equal tonnage will be required for 4,000 freight cars bought 
by the Baltimore & Ohio. Structural steel lettings reached the high total 
of 53,000 tons, of which 22,500 tons was for an elevated highway in New 
York. Following closely the placing of 130,000 tons of pipe for a gas line 
a week ago, an order for 20,000 tons for a line from Monroe to Shreveport, 
La., has been divided between the Milwaukee fabricator and a Youngstown 
mill. 

Farm equipment makers continue to take steel to support capacity oper- 
ations, with the likelihood that there will be virtually no curtailment for 
mid-summer inventories. The unfavorable turn of the grain market, 
although a source of concern, has not yet affected the demand for agricultural 
machinery. 

Among the smaller steel-consuming groups, the radio industry commands 
attention because of its growing seasonal needs in sheets. Larger radio 
makers have full operating schedules extending through the summer into 
the fall. 

Curtailment in the automotive industry is not general and will not ma- 
terially affect output until June. Reductions in schedules are limited to 
companies that have large stocks of cars in dealers’ hands or are preparing 
to bring out new models. The latter are expected to reenter the market 
for steel for July production schedules. 

Chicago and Pittsburgh, in contrast with some other centers, report little 
let-up in the flow of steel business. In the Western district, mills have been 
unable to improve their deliveries, which average 14 weeks for bars and plates 
and 10 weeks for structural material. Scarcity of semi-finished steel also 
remains a factor there, forcing integrated producers to allocate material 
among their various departments and restricting the operations of non- 
integrated companies to 85% of capacity. At Pittsburgh, specifications 
for bars and plates are still ahead of shipments, and the backlogs of sheet 
mills are showing almost no reduction. 
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A relaxation in the demand for sheets would have no immediate effect on 
mill operations. Unfilled orders of independent sheet producers on May 1 
were 44,000 tons larger than one month previous, despite a substantial gain 
in production. Output in the first third of the year was greater by 116,000 
tons than in the corresponding period in 1928, the previous four-month 
record. 

Both of “The Iron Age”’ composite prices are unchanged, pig iron at $18.71 
a ton and finished steel at 2.412c. a Ib., as the following table shows: 


Finished Steel. 


Pig Iron. 
May 21 1929, 2.412c. a a, May 21 1929, $18.71 a Gross Ton. 


One WEEK B90. cocccccccaccoosae 412c. | One week ago............-....- $18.71 
One teat wy _ een ooenee 3° .412¢. |One month ago.-.-------------- 18.54 
OBS JOR BBD. cccecccccencccses Denes Lee FORE O0D..scccncacconcccese> 17.34 
10-year cre average.......-- 1.689c.| 10-year pre-war average......... 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 


wire nails, black pipe and black pre furnace and foundry irons at Chicago, 





These products make 87% of the United | Philadelphia, Buffalo, Valley and Bir- 
Btates output - finished steel. mingham. 
H Low. Htgh. Low. 

1929. .2.412c. aa, 2.391c. Jan. 8|1929...$18.71 May 14 $18.29 Mar. 19 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c, Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Structural steel requirements are beginning to command 
seasonal attention, reports the “Iron Trade Review’’ this 
week. While not spectacular, the aggregate of recent 
lettings has been substantial, and it appears that credit 
restrictions have not seriously hindered construction work 
involving steel in quantity. In the West, especially, rail- 
road and highway bridge programs are maturing, and for 
the country as a whole structural mills now are better 
booked than one month ago and on year ago. Reinforcing 
steel sales also are expanding, also states the ‘‘Review,”’ 


which goes on to say: 

Other major outlets for finished steel still display an appetite which 
even mill operations averaging over 95% find difficult to appease. Con- 
sidering all products, shipments top specifications by a narrow margin, 
but deliveries are not perceptibly easier. In fact, bar and plate deliveries 
have tightened at Pittsburgh and a flare-back in buying at Chicago has 
restored a 14-week promise on some products. 

Automotive production thus far in May has equaled the rate of April, 
when 620,656 cars and trucks, or 6% more than in record March, were 
assembled. Forecasts of a summer letdown in this industry now name 
July. Freight car builders have been reinforced by the Baltimore & 
Ohio distribution of 3,070 cars, requiring upward of 70,000 tons of steel. 
The initial order of steel pipe for the Louisiana-Atlanta line is for 100,000 
tons, with more to come, while 20,000 tons was bought for a pipe line 
in Arkansas. 

Sheet producers are reaffirming for the third quarter their official prices 
for the current quarter, namely, 3.70c. Pittsburgh, on galvanizde, 2.95c. 
on black, and 4.10c. on autobody. Provided the full prices on black and 
galvanized sheets are obtained, this will represent an advance of several 
dollars over sales to some users. Practically all makers have gone to the 
new method of quoting blue annealed and are asking 2.20c. Pittsburgh 
for No. 10 blue annealed plates and 2.35c. for No. 13 blue annealed sheets. 
Sheet specifications are substantially as brisk as 30 days ago. April 
sheet shipments by independent producers, at 377,324 tons, set a new 
high record. Sales, however, declined slightly from March. 

On bars, plates and shapes third quarter books are expected to be opened 
in a fortnight. At both Pittsburgh and Chicago plates are making a 
good showing. Pittsburgh and Eastern mills will benefit almost exclu- 
sively from the heavy buying for the Baltimore & Ohio cars. New business 
in all heavy steel lines spurted at Chicago the past week and practically 
cancelled recent gains on backlogs. Specifications for bars and plates 
at Pittsburgh exceeded the rate of April. On heavy steel 1.95c. Pittsburgh 
is firm. 

Semi-finished steel continues in a sellers’ market, though a test of recent 
price advances is coming shortly with third quarter contracting. Iron 
and steel scrap prices generally are sagging under the weight of heavy 
supplies. Coke prices are steady and unchanged. With the Frick in- 
terest firing additional ovens, output by furnace interests reaches the 
highest level of the year. 

Chicago leads in pig iron interest, it being estimated that half of the 
district's production for third quarter already has been sold. Spot selling 
there also is good. In other districts third quarter business has not been 
undertaken seriously. Production of merchant iron may be curtailed at 
Birmingham, as the surplus of producers increases. Continued heavy 
steelmaking operations lend strength to the merchant iron market in the 
valley district. The merchant stack on Neville Island, Pittsburgh, goes 
into blast the last week of May, with books opened on a basis of 50c. 
above the valley market for shipments in the greater Pittsburgh district, 
including Allegheny County, and on a regular valley basis for other tonnage. 

Steel corporation subsidiaries are operating this week at capacity, and 
with independents just under 95%, the industry’s average approximates 
97%. Chicago mills hold to a 98% rate despite some repair work, while 
the Pittsburgh district averages 95%. Forty-nine out of 51 independent 
open hearth furnaces are active in the Mahoning Valley, and 32 out of 
37 at Buffalo. 

The United States Steel Corp. has joined the issue with independent 
producers on Great Lakes shipments of steel. The Illinois Steel Co., 
a subsidiary, will shortly begin moving sheet bars and structural steel 
by water from the Chicago district to Detroit. Other units of the corpora- 
tion may also turn to water delivery, which independent producers at 
Lake Erie ports have been developing. 

The ‘Iron Trade Review’’ composite of 14 leading iron and steel products 
stands unchanged this week at $37.13, its highest point in over 28 months. 


Steel ingot production is now estimated to be at the rate 
of about 96% of the rated capacity of the industry, com- 
pared with 9712% in the preceding week and 97% two 
weeks ago, the ‘‘Wall Street Journal’’ May: 21 says. De- 
creases are shown by most of the steel companies, although 
the operations are still high for this time of the year, and 
considerably above the rate in ‘the corresponding period 
of 1928, adds the “Journal,’’ which further states: 

For the U. S. Steel Corporation the rate is around rated capacity. This 


is somewhat below the high record of better than 103 % which was established 
toward the end of last week and also two weeks ago. 


Independent companies are down to 93% of their capacity, against 94% 
last week and 95% two weeks ago. Some of the smaller units in the inde- 





pendent group which did not have large unfilled contracts on hand have 
been showing the sharpest reductions recently. 

At this time last year the Steel Corporation was running at about 864%. 
with independents at 78% and the average for the industry around 82%. 

It has been necessary for most of the larger steel companies to maintain 
a high rate of activities because of the old contracts on hand against which 
deliveries are being made. Some of the makers are still somewhat behind 
on shipments and under the circumstances they have naturally kept mills 
operating at a high rate to catch up. 

In new buying there has been a let-up. This is reported by all the big 
interests. Consumers are well covered for their second quarter deliveries 
and are not yet showing any tendency to take third quarter space in the mills, 
probably because of the price uncertainty on such deliveries. 

As a result of this smaller demand it is probable that most steel concerns 
at present have smaller unfilled orders than at the beginning of the month. 
There may be some exceptions, but leading companies are shipping actively 
and the logical prospect is that they have made inroads on the bookings 
which have been larger than seasonal in recent months. 


The ‘‘American Metal Market” this week says: 


Steel continues in its anomalous position of showing more activity than 
the time of year would suggest. Each week by which summer is approached 
adds to the abnormality. Admitting that there is some decrease in buy- 
ing, the decrease is less than usual. 

For the long range future it cannot be doubted that less steel activity 
is presaged, but this does not mean summer dulness, for invariably the 
summer dulness of steel, in a generally active year, has begun yielding 
before the end of July, August being regularly the heavier month in pro- 
duction. 





Bituminous Coal and Beehive Coke Output Higher— 
Anthracite Production Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the output of bituminous coal for the 
week ended May 11 1929, amounted to 9,138,000 net tons, 
as compared with 8,392,000 tons in the corresponding period 
last year and 8,781,000 tons in the week ended May 4 1929. 
Production of beehive coke for the week ended May 11 last 
totaled 124,800 net tons, as against 87,200 tons in the same 
week a year ago and 120,800 tons in the week ended May 4, 
1929. During the week ended May 11 1929, there were pro- 
duced 1,252,000 net tons of Pennsylvania anthracite as com- 
pared with 1,633,000 tons in the previous week and 1,890,000 
tons in the week ended May 12 1928. The Bureau’s state- 
ment follows: 





BITUMINOUS COAL. 


The total production of soft coal during the week ended May 11 1929, 
including lignite and coal coked at the mines, is estimated at 9,138,000 
net tons. Compared with the output in the preceding week, this shows 
an increase of 357,000 tons, or 4.1%. Production during the week in 1928 
corresponding with that of May 11 amounted to 8,392,000 net tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 








1929-—— 1928— 

Cal. Year Cal. Year 

to Date. Week. to Date.a 
Ok a Saree 9,118,000 171,730,000 8,192,090 158,396,000 
Dally average.......... 1,520, 1,717,000 1°365,000 1,586,000 
SST PRO ERE 8,781,000 180,611,000 8,174,000 ew ooyt 
Daily averages. ........ 464, 1,703,000 1,362,000 1,573,000 
BE EbaWanencannnnnen 9,138,000 189,649,000 8,392,000 174,962,000 
Daily average.......---. 1,523,000 1,693,000 1,399,000 1,563, ;000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 

The total production of soft coal during the present calendar year to 
May 11 approximately 112 working days) amounts to 189,649,000 net tons. 
Figures for corresponding periods in other recent years are given below: 
Sin sistance ts sein fe ablen tae 174,962,000 net tons |1926...........--- 197,807,000 net tons 
liv ckakaondniad 215,861,000 net tons |1925.......-.----.-. 176,054,000 net tons 

As shown by the figures above, the total production of soft coal for the 
country as a whole during the week ended May 11 amounted to 8,781,000 
net tons. This is a decrease of 337,000 tons, or 3.7% from the output 
in the preceding week. The following table apportions the tonnage by 
States and gives comparable figuers for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended May 
May 4 Aprtl 27 May 5 May 7 1923 

State— 1929. 1929. 1928. 1927. Average.a 
Pe etoccccinenoen 335,000 335,000 355,000 349,000 398,000 
pe SEES ei 4,000 16,000 1,000 16,000 20,000 
a, he 144,000 166,000 132,000 110,000 168 ,000 
EN dna bd dealnne beckiis 892,000 912,000 532,000 ,000 1,292,000 
ES Raa 269,000 291,000 212,000 113,000 394,000 
ne al SUS le ia ete 59,000 60,000 55,000 19,000 89,000 
I i Sis ik oak et in il go iw tlh 29,000 31,000 24,000 14,000 75,000 
Kentucky—Eastern- - ~~. ,000 819,000 899,000 941,000 679,000 

i SEE re ee 202,000 219,000 252,000 409,000 183,000 
RI 6. imines astinss 42,000 47,000 42,000 40,000 47,000 
ae 13,000 12,000 12,000 11,000 12,000 
OS ee eee ae 56,000 52,000 40,000 17,000 56,000 
rr pe 46,000 ,000 35,000 41,000 42,000 
a SENEO Sco ecm 47,000 50,000 ,000 51,000 57,000 
North Dakota........-.- 22,000 21,000 16,000 12,000 14,000 
| ES Sa 360,000 422,000 208,000 129,000 860,000 
7 OS “SS ae 38,000 47,000 56,000 46,000 
Pennsylvania (bitum.)_.. 2, 465, 000 2,552,000 2,268,000 2,279,000 3,578,000 

DENNER. ctacdmonnceaks "000 95,000 108 ,000 103,000 121,000 
Ca 6 ac aennd kaa 17,000 15,000 4,000 22,000 22,000 
Bish % ws cttbeal dlnem anny 64,000 66,000 60,000 57,000 74,000 
|, REE 232,000 240,000 210,000 269,000 250,000 
Washington. ........... 36,000 37,000 36,000 41,000 44,000 
West Va posse oy b___ 1,735,000 1,811,000 1,801,000 2,121,000 1,419,000 

Se eee 632,000 657,000 54,000 02,000 823,000 
dl” eee 107,000 103,000 84,000 71,000 110,000 
Other States............ 1,000 1,000 3,000 ,000 5,000 

Total bituminous coal_. 8,781,000 9,118,000 8,174,000 8,153,000 10,878,000 
Pennsylvania anthracite.. 1,633,000 1,885,000 1,826,000 1,854,000 1,932,000 

Total all coal.........- 10,414,000 11,003,000 10,000,000 10,007,000 12,810,000 


a Average weekly, rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and Charieston division of the B. & O. c Rest of 
State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 
The total production of Pennsylvania anthracite during the week ended 
May 11 is estimated at 1,252,000 net tons. Compared with the output 
in the preceding week, this shows a decrease of 381,000 tons, or 23.3%. 
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Production during the week in 1928 corresponding with that of May 11 
amounted to 1,890,000 tons. 


Estimated Production of Pennsyloanta Anthracite (Net Tons). 








1929. 1928— 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
DN 6 dvaionidilica twine, 1,885,000 24,831,000 1,889,000 23,105,000 
MD Be ccavetndsniioos 1,633,000 26,464,000 1,826,000 24,931,000 
BP DE Denccccamnwiien 1,252,000 27,716,000 1,890,000 26,821,000 


a Minus one day's production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended May 11 is 
estimated at 124,800 net tons, as against 120,800 tons in the preceding 
week. The following table apportions the tonnage, by States: 


Estimated Production of Beehive Coke (Net Tons). 








————_ Week Ended 1929 1928 
May 11 May 4 May 12 to to 
1929.b 1929. 1928. Date. Date.a 
Pennsylvaniaand Ohio... 101,000 101,900 65,100 1,706,500 1,253,000 
West Virginia.......... 10,500 9,700 10,500 188,200 233, 
Georgia, Ky. and Tenn... See... wanes 3,000 31,200 * 
seteiinahientni ith tadesinan dries 5,400 5,000 4,400 94,200 88,400 
Colo., Utah and Wash... 4,700 4,200 4,200 105,500 83,900 
United States........- 124,800 120,800 87,200 2,125,600 1,743,200 
RIEREED. cccccscce 20,800 20,133 14,533 18,811 15,427 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


Monthly Production of Coal in April. 


The total production of soft coal during the month of 
April amounted to 36,888,000 net tons, as against 39,347,000 
tons in March, according to the U. 8S. Bureau of Mines. 
The average daily rate of output in April was 1,441,000 
tons, a decrease of 72,000 tons, or 4.8%, from the average 
rate for the month of March. 

The production of Pennsylvania anthracite increased from 
5,044,000 net tons in March to 6,441,000 tons in April. 
The average daily rate of output in April was 258,000 tons, 
an increase of 64,000 tons, or 33% over the average rate for 
the month of March. The Bureau also shows: 


Monthly Production of Bituminous Coal and Anthracite in Aprtt (Net Tons). 









































Bituminous. Anthractte. 
Month. No. of | Average No. of , Average 

Total Work- per Total Work- per 
Productton tng Working | Production tng Working 

Days. Day. Days. ay. 
Feb. 1929...... 47,271,000 24 1,970,000 | 6,670,000 23.5 284,000 
Mar. 1929... 39,347,000 26 1,513,000 | 5,044,000 26 94,000 
Apr. 1929 a__... 36,888,000 25.6 | 1,441,000 | 6,441,000 25 258,000 
Apr. 1928...... 32,188,000 24.7 ' 1,303,000 | 6,909,000 24 ,000 

a Revised. 
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The Week With the Federal Reserve[Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 22, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows decreases for the week of 
$10,200,000 in holdings of discounted bills, of $8,100,000 in 
bills bought in open market and of $2,500,000 in Govern- 
ment securities. Member bank reserve deposits decreased 
$44,100,000, while Government deposits increased $5,600,000 
and cash reserves and Federal Reserve notes declined $3 ,400,- 
000 and $7,100,000 respectively. Total bills and securities 
were $20,800,000 below the amount held on May 15. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


Holdings of discounted bills declined $57 ,000,000 at the Federal Reserve 
Bank of New York. All of the other Federal Reserve banks report in- 
creased holdings of discounted bills, the principal increases being $10,200,000 
at Chicago, $8,900,000 at Boston, $7,900,000 at San Francisco, $6,300,000 
at St. Louis and $4,800,000 each at Richmond and Kansas City. The 
System’s holdings of bills bought in open market decreased $8,100,000 and 
of Treasury certificates $3,800,000 while holdings of Treasury notes in- 
creased $1,200,000. 

Federal Reserve note circulation declined $3,100,000 at Cleveland, 
$2,900,000 at New York, $1,600,000 at Philadelphia and $7,100,000 at 
all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3472 and 3473. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended May 22, is as follows: 
Increase (+) or Decrease (—) 


During 
May 22 1929. ar oe Year. 
$ 
EE Phe ccdncdecanaenaee 3,008,131,000 -—3,392,000 +212,746,000 
Se ET cw ceedcttnansagene 2,841,902,000 +3,779,000- +207,610,000 
Total bills and securities..........-.- 1,203,516,000 20,833,000 —205,989,000 
Bills discounted, total_............- 904,426,000 —10,173,000 + 56,954,000 
Secured by U.S. Govt. obliga’ns 489,928,000 —22,909,000 —84,661,000 
Other bills discounted_......._. 414,498,000 +12,736,000 +141,615,000 
Bills bought in open market_..._.- 137,986,000 -—8,121,000 —192,576,000 
U. S. Government securities, total 153,287,000 —2,539,000 —77,194,000 
Me icc Ni sie hit hdc acres diasietdnat 50,386,000 —14,000 —6,142,000 
DIE. 66s indndiadeuue 91,839,000 + 1,229,000 +6,679,000 
Certificates of indebtedness_.-_.- 11,062,000 —3,754,000 —77,731,000 
Federal Reserve notes in circulation. .1,639,554,000 —7,104,000 + 60,171,000 
NE GRE: écéccicescbessanbeds 2,324,511,000 —40,997,000 — 92,024,000 
Members’ reserve deposits.......- 2,275,752,000 —44,135,000 —93,896,000 
Government deposits........... 19,291,000 + 5,613,000 —2,214,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 


advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week decreased $45,000,000. 
This follows an increase of $140,000,000 in the four previous 
weeks. The total of these loans on May 22 at $5,520,000,000 
compares with the high reeord of $5,793,000,000 made on 
March 20 1929 and with $4,456,000,000 on March 23 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

May = 1929. May 15 1929. May 23 1928. 
Loans and investments—total_........ 7,120,000,000 7,194,000,000 7,249,000,000 
a 5,294,000,000 5,337,000,000 5,363,000,000 
a er 2,614,000,000 2,641,000,000 2,726,000,000 
BEC isdekccdikictnesicenwiannie 2,680,000,000 2,696,000,000 2,637,000,000 
Investments—total_.................. 1,825,000,000 1,857,000,000 1,886,000,000 
U. 8. Government securities......... 1,038,000,000 1,062,000,000 1,077,000,000 
CE ORs ni tinc cai wacaimioniiinn ,000, 795,000,000 809,000,000 
Reserve with Federal Reserve Bank.... 701,000,000 726,000,000 759,000,000 
EE ME en cichinandenwacwauswud oem 55,000,000 54,000,000 52,000,000 
Net demand deposits................- 5,070,000,000 5,167,000,000 5,494,000,000 
ND COIR, «dint wetiinninmacinwidisisin mas 1,169,000,000 1,181,000,000 1,210,000,000 
Government deposits.......-.....-.-.- 42,000,000 44,000,000 10,000,000 
i OC TE 6 te pam mecalbaema 92,000,000 100,000,000 112,000,000 
SE OD: DOERR, 0 Kcichsnmabndnen camila 764,000,000 824,600,000 976,000,000 
Borrowings from Federal Reserve Bank. 111,000,000 166,000,000 230,000,000 

Loans on securities to brokers and dealers 
eS err 827,000,000 860,000,000 1,247,000,000 
Fo account of out-of-town banks...-.-. 1,651,000,000 1,725,000,000 1,607,000,000 
For account of others........--...-- 3,042,000,000 2,979,000,000 1,602,000,000 
DE, on sndicintsip Raa nnaeleal 5,520,000,000 5,565,000,000 4,456,000,000 
Ny 6 i. cine natmmde cated 5,187,000,000 5,213,000,000 3,397,000,000 
ee er 333,000,000 352,000,000 1,059,000,000 

Chicago. 

Loans and investments—total_.......- 2,009,000,000 2,017,000,000 2,070,000,000 
DAMAENRN 5 5 os cicosdscanduasenscun 1,593,000,000 1,594,000,000 1,549,000,000 
Or COR in ae ea amen 896,000,000 895,000,000 858,000,000 
py eee ee 697,000,000 699,000,000 691,000,000 
Taventmnente—C0tell nos cccsccvcsessces 416,000,000 423,000,000 521,000,000 
U.S. Government securities.......-- 172,000,000 177,000,000 229,000,000 
Oe I... cde pccwdcwswsnansis 244,000,000 246,000,000 292,000,000 
Reserve with Federal Reserve Bank.... 166,000,000 167,000,000 182,000,000 
EGE PROSE 15,000,000 15,000,000 16,000,000 
Net demand deposits.........---..--- 1,184,000,000 1,207,000,000 1,282,000,000 
Time <a ss ilies luis aamideahi nal 642,000,000 643,000,000 714,000,000 
Government deposits........-.-..---- 11,000,000 11,000,000 4,000,000 
i Se WE i oc wtenntacmmaewnns 134,000,000 151,000,000 171,000,000 
nt agi « . ... saaseasccesenoen 295,000,000 311,000,000 346,000,000 
Borrowings from Federal Reservé Bank. 33,000,000 24,000,000 41,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 





cities, cannot{be got ready. 
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Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Franciseo dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 15: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on May 15 shows increases for the week 
of $64,000,000 in loans and investments, of $154,000,000 in net demand 
deposits and of $24,000,000 in time deposits, and a reduction of $58,000,000 
in borrowings from Federal Reserve banks. 

Loans on securities declined $18,000,000 at all reporting banks, $10,- 
000,000 in the Philadelphia district, $8,000,000 in the New York district, 
and $7,000,000 each in the Boston and Cleveland district, and increased 
$10,000,000 in the Chicago district. ‘‘All other’’ loans increased $33,- 
000,000 in the New York district, $12.000,000 in the Chicago district, 
$6,000,000 in the Boston district and $63,000,000 at all reporting banks. 

Holdings of U. 8S. Government securities declined $13,000,000 in the 
New York district and $7,000,000 at all reporting banks, while holdings of 
other securities increased $18,000,000 in the New York district, $6,000,000 
im the Chicago district, and $25,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $154,000 above 
the May 8 total, increased in all districts except Minneapolis which shows 
a small decline, the principal increases by districts being: New York 
$51,000,000, Chicago and San Francisco $31,000,000 each, Boston $11,- 
000,000, and Kansas City 26,000,000. Time deposits increased $24,- 
000,000 at all reporting banks, $24,000,000 in the New York district, 
$8,000,000 in the Chicago district, and $7,000,000 in the Atlanta district, 
and declined $9,000,000 in the Cleveland district. 

The principal changes in borrowings from Federal Reserve banks for 
the week comprise declines of $26,000,000 at the Federal Reserve Bank 
of New York, $16,000,000 at San Francisco and $8,000,000 each at Phila- 
delphia and St. Louis, and an increase of $6,000,000 at Boston. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
May 15 1929, follows: “ae 


nee 
May 8 1929. May 16 1928. 


Increase (+) or Decrease 











May . 1929. A 
Loans and investments—total-_-..22,156,000,000 *+64,000,000 —15,000,000 
FE GEG. < cadcccicnacsccnne 16,301,000,000 +45,000,000 +311,000,000 
Ce SOIR s on ccccnvccossonn 7,223,000,000 —18,000,000 +117,000,000 
PE dt ncenctomisanangmadt 9,078,000,000 +63,000,000 +193,000,000 
Investments—total_...........-.-. 5,855,000,000 *—19,000,000 —326,000,000 
U. 8. Government securities.... 2,972,000, —7,000,000 —42.000,000 
Other securities..............- 2,883,000,000 *+25,000,000 —284,000,000 
Reserve with Federal Res've banks 1,682,000,000 -_.-----.--- —72,000,000 
Ce BE VE ccdcotcdsncncnensas 227,000,000 —10,000,000 —8,000,000 
Net demand deposits...........- 13,139,000,000 +154,000,000 —701,000,000 
I ci igriciehaw nn dinane 6,795,000,000 +24,000,000 —103,000,000 
Government deposits............ 105,000,000 —3,000,000 + 55,000,000 
pS en 1,099 ,000,000 +61,000,000 —89,000,000 
BE Ee I 4 cccnncknanncscace 2,594,000,000 +12,000,000 —495,000,000 
Borrowings from Fed. Res. banks. 626,000,000 — 58,000,000 —3,000,000 





* May 8 figures revised. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication May 25 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The economic condition and business of the country are satisfactory. 
The retail trades, and especially the textiles trade have been stimulated by 
the advent of the first cold weather. It is rumored locally that American 
capital is becoming increasingly interested in railways, oil, power and gas 
companies. Reports are current that an American syndicate has offered 
to develop a lapsed railway concession from Rosario to Mendoza at a cost 
of one hundred million dollars. Wheat prices continue to be low but the 
weather is favorable to the crops. 


AUSTRALIA, 

The Australian lumber strike has entered its 15th week and building 
trades have practically ceased operations. Manufacturers of building 
supplies are also closing down as a result of the prolonged strike. The coal 
strike has tied up a total of 60 vessels, thus adding to unemployment. 
settlement of these difficulties is in sight. Favorable rains have improved 
the seasonal outlook, but reduction in wood and wheat prices is causing some 
uneasiness. Trade generally is dull. 

BELGIUM. 

Industrial conditions in Belgium are still generally favorable, although 
slightly weaker tendencies are noted in the textile and metallurgical lines. 
There is a shortage of labor, particularly in the building and coal industries, 





No | 


| 


the political situation are expected. The coal market continues active, with 
prices tending upwards. The plate glass and window glass industries are 
are prosperous, with a strong export demand and the cemert markets are 
working at full capacity, though price competition between Belgian and 
British milis is keen in export markets. General activity in the building 
industry is foreseen in connection with the construction program for the 
International Exposition to be held in 1930. Falling prices tend to reduee 
the textile output. Production continues at a high level in the various 
branches of the c emical industry. The leather business is dull and the pro- 
duction has been reduced. Sales of automobiles continue excellent and the 
outlook for American Cars is very satisfactory. The foreign trade balance for 
the first quarter of the year was less favorable than that for the correspond- 
ing period of last year. However, car loadings during April showed a good 
increase over those of the preceding month. The low temperature during 
April has retarded vegetation and it is anticipated that there will be a 
deficit in the production of winter wheat, with less serious damage to oats, 
flax and spring wheat. Pasture lands are in poor condition and there is a 
lack of fodder. 
BRAZIL, 

Business is slow as a res:lt of the credit situation which is showing no 
improvement. Exchange and the coffee market have beth been quiet 
and unchanged. Santos spot coffee quotations are weak, and July futures 
are down to 35 milreis per 10 kilos or about 19 cents per pound. A decline 
in imports during February resulted in a favorable trade balance for the 
first two months of 1929 of £1,130,000 for the corresponding 1928 period. 


BRITISH MALAYA. 


Recent increases in rubber prices had a very favorable effect on general 
conditions. The feeling is growing locally that product on of Malayan 
rubber has been under-estimated that, May exports are expected to be 
very heavy. Conditions in the automotive trade have improved, most 
dealers reporting increased sales. Business in certain American cars has 
been benefitted by the arrival in Singapore of factory representatives. A 
new British automobile firm has opened in Singapore and a new flying club 
has bee. organized in the Federated Malay States. The textile market 
continues quiet. Increased interest however, is shown in American linoleum 
and duck. April foreign trade continued on the increase and was 25% 
above the same month last year. 


CANADA. 


Retail trade, although affected by cool weather in some districts as 
respects the marketing of spring hardware lines, is receiving continued sup- 
port from the employment outlook, which is unusually good as the result 
of manufacturing activity. A more active demand in wash goods and 
other seasonal fabrics was registered during the past week, and wholesale 
grocers are understood to be enjoying a satisfactory turnover with some 
substantial orders from summer resorts. Trade developments include a 
reported scarcity of supplies in canned tomatoes, green beans, fruit and 
salmon. Collections are considered fair. April imports, as measured by 
value, were 24% heavier than a year ago, and exports 11% higher in the 
same comparison. The grain congestion at Montreal and Lake points has 
been relieved only slightly by the export movement in the past week, and 
prices continue low. Following the recent reductions on United States 
roads, the Canadian National and Canadian Pacific railways reduced their 
export rates on bulk wheat on May 13 to 11.01 cents per hundred pounds 
from Georgian Bay ports to Montreal and Quebec, and 11.84 cents to the 
North Atlantic seaboard. The new rates are equivalent to a reduction of 
about 2 cents per bushel. In Saskatchewan, about 90% of the spring 
wheat and 25% of the coarse grain acreage had been seeded to May 11, 
and moisture conditions were satisfactory. ‘The Alberta Provincial Depart- 
ment of Agriculture anticipates an increase of from 5 to 10% in the wheat 
acreage of the Province as compared with last year. 


COLOMBIA. 


Landslides on the highway recently opened between Armenia, the present 
terminus of the Pacific Railroad, and Ibague, the railhead leading to Bogota, 
have seriously interfered with travel over that route. The opening of the 
Armenia-Ibague highway on December 5 marked an outstanding event in 
the transportation system of Colombia in that it made it possible to reach 
Bogota through the Pacific port of Buenaventura in three days by train 
and auto travel in comparative comfort in lieu of the uncemfortable trip 
of not less than nine days from the Carribbean coast by river boat and train. 


INDIA. 


The low tone of general economic conditions in the past four weeks in 
India has been accentuated by the usual seasonal dullness of foreign trade 
and aggravated by continuance of labor difficulties. The outcome of the 
tin plate strike at Jamshedpur is problematic, while the Bombay mill situa- 
tion is still unimproved. Military police have been called out at the latter 
place to quell rioting. Stagnation in most of India’s markets has caused 
the Government to virtually suspend further treasury bills. Due to trade 
slackness the call rate for funds has declined to 344% from 5, with money 
plentiful, and effective from May 9 the Imperial Bank rate was reduced 
from 7% to 6. Exchange is reacting in sympathy with monetary condi- 
tions, with inquiry for remittances restricted. 


INDO-CHINA. 


Business conditions are quiet, as the result of an unusual condition in the 
rice market. Consuming countries, principally China and India, are buying 
cautiously and Java is not expected to he a heavy buyer until June or July. 
It is only because of slow arrivals of paddy at the mills that rice prices 
remain firm. White rice was quoted on the last day of April at 10.36 
piasters per 100 kilos ($4.82 per 220 pounds) at ship’s side in gunnies. 
Exports of rice from Saigon in April totaled 153,000 metric tons, of which 
47,000 where shipped to Hongkong. 


IRISH FREE STATE. 


There was seasonably dull business in the first quarter of the year in the 
Cork district but the outlook is apparently favorable for continued im- 
provement in the general economic position for the remainder of the year. 
April weather conditions were extremely favorable to tillage farms and the 
agricultural year has opened with promise. Dairy produce prices are 
steady, although production has fallen off from the high levels of last year. 
The highly important cattle trade shows a fair gain for the quarter and 
there has been an excellent demand for Irish bacon in the British market 
which has reacted favorably on local prices for pigs. Labor conditions 
have been generally quiet but the volume of unemployed has been sub- 
stantially relieved by the increase schedule of operations at the new tractor 
plant and somewhat greater activity in the Rushbrooke shipyards. It is 
the general impression that power from the Shannon Hydroelectric Works 
will be available in September. 


NETHERLAND EAST INDIES. 


Seasonal export dullness continued throughout April, especially in East 
Java. Improvement in retail trade in West Java is expected to follow the 


which is causing concern but is not at present serious. The general elections | rice harvest now under way. About 20% of the sugar mills have commenced 
A recent survey showed 93% of the present crop area planted in 


on May 26 are causing very little disturbance to business and few changes in ' grinding. 
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a high-yielding cane variety, as compared with 67% last year. No im- 
provement is expected locally in the textile trade until June or July. 


NETHERLANDS. 

During the past month there has been a continuation of the quiet but 
steady development characteristic of Netherlands trade and industry during 
the past few years. Retail trade was hampered by unseasonable weather, 
but early improvement is expected as industrial activities remained at a 
good level and employment has improved sharply with the slight tise in 
the general wage level. Wholesale prices show a slight decline. A scarcity 
of skilled workers is hampering production in certain industries. The 
shipbuilding, textile, building, furniture, paper, margarine, electrical, and 
radio industries are active and some of them are very flourishing, while 
conditions in the shoe and leather industries are dull. Automotive sales 
are increasing despite the adverse weather. Money rates are higher and 
the stock exchange has been calm. There was a heavy drop in the volume 
of capital issues made during April. The condition of winter crops at the 
end of April was only fair with wheat and barley the principal sufferers. 


PERU. 

The general business and economic situation is a source of general satis- 
faction to merchants and bankers as a result of exceptionally brisk sales 
in what is normally a season of restricted sales, and the highly favorable 
crop reports being received from the cotton areas. The attention of the 
public has been focused on the signing of the treaty between Chile and Peru 
settling the long disputed Tacna-Africa question. The first Pan American 
through air mail despatch is scheduled to occur on May 18. 


UNITED KINGDOM. 

A continuation of British trade improvement is indicated by the latest 
industrial indexes. Unemployment, as revealed by labor returns, is now 
lower than at any time since last May; the total of workpeople registered 
at unemployment exchanges in Great Britain and Northern Ireland was 
1,167,000 on May 6, as compared with 1,216,000 a month previous and 
1,144,000 a year ago. The coal trade is irregular. Large coal is in plentiful 
supply but owing to restricted output smaller sizes are scarcer with firmer 
prices ruling. The minimum prices of large coal in Wales were increased by 
6d. a ton effective May 13. As, however, current quotations are already 
above the new minimum rates, the change has had no effect on the trade 
so far. Renewed efforts are being made to bring into operation as soon as 
possible the Welch coal production quota scheme. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


HAWAII. 

Hawaiian basic industries have continued active during the past month. 
The current sugar crop is 60% harvested, and pineapple canners are pre- 
paring for the summer pack. Operations are expected to begin about 
July 1. Canning of the old crop, ended about May 15, was slightly below 
that for the same period a year ago. Weather conditions to date have been 
favorable. A survey by the Honolulu Chamber of Commerce reports no 
unemployment in basic industries, but states there is an over-supply of 
office and other help, both men and women, in the city of Honolulu. Banks 
report a steady increase in savings deposits. Important bank consolidations 
in Honolulu are anticipated. All lines of trade are progressing in an orderly 
manner. Retail and jobbing business throughout the Islands is reported 
as quiet but steady. Collections are slow. There is apparent decline in 
money circulation, due it is said, to diversion of funds to the mainland. 

PHILIPPINE ISLANDS. 

Some lines of business, especially textiles, continued slow in April but 
general conditions showed improvement over March and were above the 
usual April level. Indications are that the April improvement will con- 
tinue throughout May. ‘The textile market is overstocked and recent 
trading has been dull. Automotive business is considered more active 
showing increased sales in all classes of cars and trucks, especially small 
units. The outlook, however, is not favorable on account of low prices 
for export products. A few sugar centrals are still grinding and production 
for the 1928-29 season is estimated to be larger than last year’s output, 
despite the typhoon damage and unfavorable weather. Abaca and copra 
markets continue weak. 

PORTO RICO. 

Trade and economic conditions have shown no improvement during 
May and in most sections of the island sales are declining. Collections are 
unsatisfactory and payments slower than at any time since the hurricane 
of last September. Shipments of pineapples have been very heavy, amount- 
ing to 81.461 crates in the preceding week. The movement has broken 
all records for any similar period. Several tobacco buyers have arrived 
from the mainland, but no transactions have been reported to date. May 
registration of automobiles to the 18th were 115, as compared with 251 
in the full month last year. San Juan bank clearings in May through the 
17th were $11,572,000, or $2,414,000 less than in the same period of 1928. 








To Pay 100% on American Claims in Liquidation of 
Pre-War Business of Russian Insurance Companies. 


It was stated in the “‘Times’’ of May 23 that Albert 
Conway, New York State Superintendent of Insurance 
announced on May 22 that he had signed reports of the 
liquidation of the affairs of Russian insurance companies that 
did business in this State before the war. The ‘‘Times’’ 
continuing stated: 

The reports, he said, would be filed soon in the State Supreme Court 
and would show that all American creditors and policyholders would receive 
100% of their claims with interest, and that he then would have a surplus 
of $4,850,384. The settlement of the affairs has been in the hands of 
Clarence C. Fowler, special deputy. 

According to the laws of the State of New York, under ordinary condi- 
tions, this surplus of $4,850,384 would be transmitted by Mr. Conway to 
the parent insurance corporations in Russia, but by reason of our non- 
recognition of the Soviet Government it cannot be sent there. Refugee 
directors in Paris seek control of the surplus. The reports show an income 
of $743 ,399 on the assets, and expenses of $175,613 for liquidation, resulting 
in an addition of $567,786 to the assets. 

The superintendent's plan of disposing of the surplus is as follows: 

“If, after the liquidation of the domesticated United States branch is 
concluded and when a surplus arises in this proceeding, the government 
in power in Russia is still unrecognized by the United States, then the 
surplus should be disposed of by the Supreme Court of the State of New 
York, decreeing that the Superintendent of Insurance of the State of New 
York hold such surplus until a government of Russia having power to 
exércise its authority in Russia is recognized by the Government of the 
United States. Pending the recognition of such a government in Russia 
by the United States, all suits or proceedings for the distribution of such 
surplus to the second and third class creditors, stockholders, directors or 





any other persons claiming any part of such surplus should be restrained 
and enjoined.” 








Gold and Silver Imported into and Exported from the 
United States by Countries in April. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of April 1929. The gold exports were only $1,593,889. 
The imports were $24,687,379, of which $14,579,587 came 
from Germany, $6,425,000 came from Argentina and 
$2,586,329 came from Canada. Of the exports of the metal, 
$1,301,000 went to Hong Kong and $200,000 to Venezuela. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 



































GOLD. SILVER, 
Total. Refined Bullion. | Total (Incl. Cotn). 
Exports. , Imports. | Exports. ; Imports. | Exports. | Imports. 
Countrtes— Ounces. | Ounces. $ 
Lani EET Eee la” * | REIS Ramee iar 1,293 
Germany SaUN. . ananoe 124,038 5,439 
EEE Shbnencninbossl ssaenel "OA Liseeel LaLa nian 1,929 
WOME ss icccctal: “saednap MEE? Ze hy eae eee 878 
United Kingdom 100,283}  ..... 56,1 2,128 
173,560} 151,098) 207,853) 342,713 
PM Mtitsaakeeh cineeedl -:. Bn Seca Ml. maidiole 101 
CER assnsecenl cancedlt SANT cocecal seer one 7 
Honduras - _. , eee 258 ,823 2,000} 149,956 
- icaragua - - gis’aar sana 7 re 1,397 
exico Ses. Lomaeatey 2,482,337 6 ,097|2,443,84' 
Trinidad and Tobago i esmeeel . | seal 7" ,130 ‘ wr = 
Other Brit. W. Indies ee (audédael ‘acawau 100 144 
Cuba os Bee | eee eee 6,214 
Argentina 6,425,000 BAG - socned oe 
Chile WE HadekéE knnnanee  wabeee 158,370 
Colombia. MAB BRL... cicuosa Ah. awa 151 
Ecuador... OM estaaal’ | gnacadt-. susan 3,119 
Peru..... gun ag ES ane 737,252 
Venezuela... Se ee ee ae i, ae 
EE SS eras eee LAE). wadénne DS GUEl -«snece 
hatidteke bes sepa, . mnekec 6,950,881; ...... SECU enceen 
pb and Madura-.- Seen 'sésnee ae ne 36 ,667 
Bee wacccedt MOL, COR (kbsdedt  Botsce “lanai wien dike 
Philippine Islands--- are Tres ae 4,070 
New Zealand_.....-. . Baperets Saal... -smemine 11 
Belgian Congo_....- tt: ademhel isaanent. aibeeal 47,618 
Mozambique--.--..- GRO skeesdt wccesal eeiedeu 1 
ee 1,593,889 24,687 ,379|8,992,595|2,958,790|5,752,282'3,957 ,446 

















President Hoover’s Proposal To Modify Annuity Claims 
Against Germany for American Army Occupation 
of Rhineland—Plan Submitted to American Mem- 
bers of Reparations Committee. 


A suggestion for a revision of the time schedule for 
German annuity payments on the American Army of 
Occupation costs, contemplating a spreading out over a 
longer period of these payments and also proposing a slight 
paring down of the amount, has been made in a note, 
which, it was announced on May 17, had been sent at 
the instance of President Hoover to the American members 
of the International Committee of Experts to Consider 
German Reparations. Details of the President’s proposal 
were contained in a dispatch from Washington May 17 to 


the ‘““Times,’’ which we quote as follows: 

At a conference at the White House called by President Hoover late 
this afternoon and attended by Secretaries Mellon and Stimson, the 
majority and minority leaders of Congress, and others, it was agreed to 
modify this Government’s claims against Germany, scale down slightly 
the annuities due to the United States and extend the payments over a 
longer period without any reduction in the total. 

The terms of the new agreement, which must be submitted to Con- 
gress, were sent to-night in a note to Norman A. Armour, Charge d’ Affaires 
at Paris, for submission to the American members of the Reparations 
Committee, Owen D. Young and J. P. Morgan, so that the American 
position can be presented to the meeting of the committee now approaching 
its final sessions. 

Balances on Army and Claims. 

The American claims against Germany, now being paid in annuities 
under the Dawes Plan, amounted on Sept. 1 1928, the beginning of the 
present annuity year, to $350,759,069.76, of which $206,981 384.92 repre- 
sented the balance due on.the American Army of Occupation costs, and 
$143,775,734.84 the balance due mixed claims. 

Germany paid the United States last year $20,293,535.94 through the 
Dawes Plan annuities, of which $13,101,216.70 was for army costs and 
$7 .192,319.24 for mixed claims. 

President Hoover called the conference for 5 o’clock and promptly 
at that time, 10 minutes after his return from his trip to his Virginia fishing 
camp, the first arrivals appeared. 

Secretary Stimson and Assistant Secretary of State William R. Castle 
were the first to arrive. They were followed by Secretary Mellon and 
Ogden Mills, Under Secretary of the Treasury. Others came in quick suc- 
cession: Senator Borah, Chairman of the Senate Committee on Foreign 
Relations; Senator Simmons, acting Democratic leader; Senator Watson, 
Republican leader; Senator Smoot, Chairman of the Senate Finance Com- 
mittee; Speaker Longworth, Representative John Q. Tilson, the Republican 
House leader, and Representative, John N. Garner, Democratic House 
leader. ° 

Great Secrecy Observed. 

The utmost secrecy was observed by the Senators and others as they 
hurried through the rain to the White House. 

Some of them appeared at the executive offices and were told that 
the conference was at the White House mansion, to which they tripped 
through the rain. The conference lasted an hour and a half, and Secretary 
Mellon and Mr. Mills explained in detail the present agreement and read th 


reports from Paris which suggested that the payments should be modif ie} 
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and extended overffa longer period which, the American representatives at 


Paris intimated, might lead to a solution of the reparations questions. 

The present agreement under which the payments are made in annuities 
is known as the Paris Agreement, signed at Paris in Jan. 14 1925, and which 
provided for the distribution of the Dawes plan annuities. 

President Hoover, who is most familiar with this question, frequently 
interrupted the conference to give his views. The new terms, which had 
been put in the form of a note, were read to the assembled Congressional 
leaders who, it is represented, made no objection to the modification. 

In the course of the conference, it was explained that the new agreement 
would not affect in any way the claims of American citizens against Ger 
many. The terms, it was said, would not deal with the allotments on ac 
count of general claims against Germany. 


Terms Called Complicated. 

The terms, as read to the assembled Senators and others, were declared 
to be rather complicated. Mr. Mills explained that the proposed agree- 
ment actually meant no reduction in the total payment, but would extend 
the time of payments over a longer period and, he said, that this would 
reduce the annuities. It might work out, it was said, that there would be 
some slight reduction in the total payment by reason of a loss of interest, 
but in no other way. 





Payments Received. 





Under the army cost agreement of May 25 1923, which 
was superseded by agreement of Jan. 14 1925.........-. $14,725,154.40 
| Under Paris agreement of Jan. 14 1925.................. 26,159,156.17 
Total of PAGMARG. cc ccccndscvenisncanbséonneannanent $40,884,310.57 








Balance due as of Sept. 1 1928......................-- $206 981,334.92 
Share Available for Claims. 


Pursuant to the agreement of Jan. 14 1925, the United States is also en- 
titled to receive out of the Dawes annuities paid by Germany for the purpose 
of satisfying the awards of the Mixed Claims Commission, established in 
pursuance of the agreement of Aug. 10 1922, between the United States 
and Germany, 24% of that part of the annuities available for distribution 
as reparations provided that the sum payable shall not in any year exceed 
45,000,000 sold marks. 

During the third and fourth annuity years an arrangement has been in 
effect with the Government of Germany substantially analagous to an agree- 
ment for the financing of deliveries in kind, which has enabled the United 
States to realize more currently on its 24% share. 

In view of the satisfactory manner in which it has operated, according 


| to Secretary Mellon, a similar arrangement was made for the fifth annuity 


No objection was raised by any of those present when the statement 
was made that there would be no appreciable reduction in total payments | 


Germany must make. 
Some of those present thought that the plan would bring about some 


sort of reduction, but that if a reduction resulted, they said, it would | 


be small and could not be objected to by Congress. 

Senator Borah was the first to leave the conference. He declined 
even to discuss the import of the meeting, except to say that it was 
important. 

The fact that he left fifteen minutes before the others was interpreted 
by some as suggesting that he might not approve of the new proposal. 
He refused later to divulge the effect of the conference or even to discuss 
the terms of the agreement. 

As the other senators left to hurry to belated dinner engagements they 


maintained the utmost secrecy. Secretary Mellon and Mr. Mills were | 
the last to depart, with Secretary Stimson and Mr. Castle. Mr. Mills | 


carried an armful of documents. 


Next Move Up to Experts. 

He and Secretary Mellon drove to the Treasury Department, where 
they were joined by Secretary Stimson and Mr. Castle. There the note 
which was sent to the embassy at Paris for the information of Messrs. 
Young and Morgan was framed. Secretary Stimson returned to the 
State Department, and it is understood that the note was dispatched 
forthwith. 

If the Reparations Committee accepts the latest settlement plan pro- 
posed, ingwhich the American agreement for an extension of the pay- 
ments period and reduction in the annuities will figure, it is understood 
that the Administration will sponsor a resolution in Congress for a modi- 
fication of the terms of payment by Germany. 

It was explained by one of the participants that the note sent tonight 
merely agreed, in general terms, to the suggestion from Paris for a modi- 
fication. According to this informant, no action will be sought i . Con:ress 
until the Reparations Committee has acted on it. 


Stimson Issues Statement. 


Secretary Stimson made the following statement to-night: 


“The meeting at the White House this afternoon was called by the 
President for the purpose of acquainting the leaders of the two Houses of 
Congress and the appropriate committées with the progress of the experts’ 
committee on reparations, which has been meeting at Paris. 


“That committee is now apparently approaching the end of its labors, | 


and it is probable that a report may now be made which may require 
action by the Executive. 

‘This meeting was for the purpose of ascertaining the views of Congress 
on matters which may be the subject of such report in order that whatever 
oie President is required to take he may have the benefit of their 
views. 


Distribution of Annuities. 


Under the terms of the agreement providing for the distribution of the 
Dawes Plan annuities, which was signed at Paris on Jan. 14 1925, the 
United States is entitled to receive annually from Germany certain pay- 
ments on account of the reimbursement of the costs of the United States 
Army of Occupation and the awards of the Mixed Claims Commission 
established in pursuance of the agreement of Aug. 10 1922, between the 
United States and Germany. 

Under this agreement the United States is entitled to receive out of 





year which began on Sept. 1 1928. 

During the fourth annuity year, which ended on Aug. 31 1928, the United 
States received on this account 30,163 ,566.83 gold marks, or the equivalent 
of $7,192,319.24, making total receipts to Aug. 31 1928, of 88,799,715.65 
gold marks, or the equivalent of $21,112.452.90. 


Statement in Liability. 


The following statement shows as of Aug. 31 1928, the liability of the 
Government of Germany on account of the awards entered by the Mixed 
Claims Commission which have been certified to the Treasury: 





Principal of awards certified to the Treasury_-........--.- $111,820,063.49 
Interest at the rates specified in the awards up to Aug. 31 

(ORG ck ccc cccrsssbvsctinbunsnsadmidhininieek sana 53 ,070,124.25 

TOM < op cen cusnndttnsninnebnsembaneniaenodann inna $164,890,187.74 
Received from Germany up to Aug. 31 1928 under Paris 

SSPOMNENE OF TOR. 16 2080s cond cétvinctscucsidisanscte 21,112,452.90 
Dalance Guo Get. 1 190E.. esddectinwnsscmantesanéancakida 143,777 .734.84 


The interest has been computed at the rates specified in the awards, 
and in order to show the liability of Germany up to the end of the Dawes 
year, the interest has been computed to Aug. 31 1928. 








Reason for London’s High Reserve Ratio—Influence 
of “‘Note Amalgamation” on Rise of Percentage to 
Highest Since 1914. 


From the New York ‘‘Times”’ we take the following cable- 
gram from London, May 17: 


The cash reserve in the Bank of England’s banking department. which 
consists mainly of notes obtained from the issue department, stood this 
week at £59,000,000, which exceeds the figure of a year ago by £12,000,.000. 
The ratio of reserve to note liabilities, at the present figure of 5544%, is 
not only the highest since the outbreak of the war but is 1444 % above that 
of a year ago and 11% above even that of May, 1914. In comparing the 
present-day ratios with pre-war figures, however, allowance must be made 
for last Autumn’s fusion of the war time currency note issue with the Bank 
of England’s own notes. That operation resulted in a very large addition 
to notes held in the reserve, which notes have represented the margin 
of unissued circulation below the new fiduciary maximum. 

Further explanation of the present high level of the bank’s reserve and 
of its ratio to deposits is to be found in the marked decline which has 
occurred during recent months in the bank’s active circulation. This 
is now approximately £10,000,000 below the combined amount of Bank 
of England and currency notes which were in circulation a year ago. That 


| decline has been partly due to withdrawal of British notes from circula- 
| tion in Ireland, and partly to other causes connected with trade fluctua- 


the Dawes Pian annuities paid by Germany the sum of 55,000,000 gold | 
marks (about $13,100,000) a year as reimbursement of the costs of the | 


Army of Occupation. 
This,annual payment constitutes a first charge on cash made avail- 


able for transfer by the transfer committee out of the Dawes annuities | 


after the provision of the sums necessary for the service of the 800,000,000 
gold marks external loan, 1924, and the costs of certain commissions 
specified in the agreement. 

Our Costs Enjoy a Priority. 

Under this agreement no other charges can take precedence over the 
army costs of the United States without the consent of the United States 
Government. 

The arrangement heretofore made for receiving the share of the United 
States on this account in monthly installments has operated to the entire 
satisfaction of the Treasury, according to Secretary Mellon, and an 
arrangement similar thereto has been made for the current fifth annuity 
year. 

During the fourth annuity year, which ended on Aug. 31 1928, the 
United States received on this account the 55,000,000 gold marks pro- 
vided for in the agreement of Jan. 14 1925, or the equivalent of $13,101,- 
216.70, making a total received to that time of 110,000,000 gold marks, 
or $26,159,156.17. 


Army Cost Account. 
The Army cost account, as of Sept. 1 1928, stood as follows: 


Total army cost charges (gross), including expenses of 
Inter-Allied Rhineland High Commission (American 
PEED chivccuksnodpamkndnenadudabiwadncaclia $292,883 435.79 
Credits to Germany. 
Armistice funds (cash requisition on German Govern- 


a oe i a oe ce aaah OE is Waits Sdn i inset SS cad in es ence li i ,009,605.9 
Provost fines ~ond 22 Oo3-64 


ow oe ew www ww we ween w eww ewww een ov, 


alcatel sirtajasatie ak tain ao Saad ale nc ceeded 5,240,759.29 
ELEC LL AED A LATE 1,532, .34 


Spare parte for armistice trucks... 2... nc ccc cece coe ene 
Coal acquired by Army of Occupation 





RE GR CRON a Sienna dwennnasncencacwucacadse $44,797 ,790.30 





Balanco....-.ccnnnccecccceneeewcccn 2c eee ccnccccce $247 865,645.49 





tions. 








London Bank’s Bid for Gold Prevents Export to 
America. 


Under date of May 17 a London eablegram to the ‘““Times” 
said: 

That the Bank of England continues to get the new gold arriving from 
South Africa, notwithstanding exchange on New York is virtually at the 
gold export point, is again explained by the fact that the Bank’s bid for 
incoming gold has been much above the statutory price. It is commonly 
said that most of the gold secured by the Bank since it raised its rate in 
February has been obtained only in this way, and it is not doubted that 
gold arriving in London from the Cape during recent weeks would have 
been exported to New York but for the Bank’s action in bidding higher than 
American buyers were prepared to or could afford to pay. 

This week the Bank had to make a slightly better offer than last week’s 
in order to secure the small amount of Transvaal gold which came in. 
Unless the sterling rate improves between now and next Tuesday it is 
expected that the Bank will have to bid an even higher price to obtain the 
incoming African gold, which will amount to £1,775,000. 








France May Pay August Loan with Credit Now in 
America. 


The following London advices, May 17, are from the 
New York “‘Times:”’ 


Private advices received here from the Paris market draw attention to the 
fact that, if a new reparations settlement is not reached, France will have 
to provide for payment of its commercial debt of £80,000,000 to the United 
States, which matures on the Ist of next August. The question has been 
discussed somewhat uneasily whether France has sufficient credits in 
America to effect this payment and whether, if she has not, the Bank of 
France will be obliged to draw on its London balances in the form of gold 
and ship the gold to America. 

From reliable estimates which I have been able to obtain it is calculated 
that the total foreign balances at present employed in America probably 
amount to about £400,000,000. Of these France is believed to hold fuch 
the larger part, and would in all probability have sufficient New York funds 
at hand next August to repay the commercial debt to the United States if 
necessary, without seriously disturbing its funds at other foreign centers. 
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J. A. Robb, Canada’s Minister of Finance Before House 


of Commons Reports on Gold Reserve—No Inter- 
ference With Gold Exports. 


The Dominion Treasury has $78,231,160 in gold in the 
central gold reserves, while according to the last bank state- 
ment the banks of Canada hold in their own vaults an 
additional $40,000,000. Canadian Press advices from Ot- 
tawa May 16, noted that this was the reply given by James A. 
Robb, Minister of Finance, to questions asked in the House 
of Commons on May 16, by J. 8S. Woodsworth, Labor 
member from Winnipeg North Centre. Mr. Robb also 
stated that the ratio of gold to notes issued against gold 
deposits on March 31 was 55.3%. The Toronto “Globe”’ 
indicated in an Ottawa dispatch May 16, that Mr. Robb 
tabled a statement in the House on that day (in reply to 
Mr. Woodsworth) denying that he had refused to permit 
the banks of Canada to ship gold to the United States. Other 
questions and the answers says the account in the ‘“‘Globe”’ 
were as follows: 


Question—Would it take $60,000,000 to bring the Canadian exchange 
back to parity? 

Answer—To determine any definite amount is impossible, as exchange 
rates vary according to demand and supply, the extent of which is not 
known in advance by any financial institution. 

Question—Is there $60,000,000 in gold in the central gold reserve? 

Answer—The Dominion Treasury holds $61,600,304 in gold, the banks 
have $16,630,866 of gold in the central gold reserves, and, according to last 
bank statement, hold in addition, in their own vaults in Canada, some 
$40,000,000 in gold. 

Question—Why did the Department change its form of statement of ‘‘Cir- 
culation and Specie”’ as of the date of Dec. 31 1928? 

Answer—The change was one of arrangement only to show separately 
notes issued under the Dominion Notes Act against gold reserves and 
notes issued under other authority against securities. In practice, notes 
cutstanding against securities under the Finance Act are not utilized as a call 
for gold. 

Question—Was the reserve ratio 55.3 or 28,4 as of March 31 1929? 

Answer—The ratio of gold to notes issued against gold deposits was 
55.3% at Mareh 31 1929. 

Question—Can Dominion notes including ‘‘legals’’ be redeemed in gold? 

Answer—yYes. 


A brief statement with respect to the powers of the Do- 
minion Government to ameliorate exchanges rates by the ex- 
port of gold, was made by Mr. Robb, in the House of Com- 
mons on May 13, said a Canadian Press dispatch from 
Ottawa to the Montreal ‘“‘Gazette,’’ this dispatch adding: 


‘The Dominion has not parliamenary authority to deal in the buying 
and selling of gold for commercial purposes,”’ said Mr. Robb. ‘If com- 
mercial business transacted by the people through the banks requires a 
shipment of gold, it becomes the duty of the banks to export or import 
gold to meet such requirements as their business transactions with the 
public demand. 

‘“‘The banks have gold supplies in their own vaults not under control 
the Treasury, except such gold as they may from time to time deposit 
in the central gold reserves towards protecting any surplus issue of their 
own banks notes over and above the amount allowed them under the pro- 
visions of the Bank Act,’’ the Minister informed the House. The banks, 
he proceeded, were free to export their gold holdings without regerence 
to the Dominion Treasury, together with as much gold as they where 
able to obtain from the Treasury by taking out of circulation and handing 
back to the Treasury Dominion notes previously obtained by them on 
deposit of gold. 

Mr. Robb pointed out Canada has large commitments from time to 
time in New York and London, England. When exchange is against 
Canada to an extent over and above the cost of shipping gold, if our supply 
of this free gold permits, shipment will take place; but scuh shipments, being 
for Government account in New York and not for sale in New York, of 
Canadian funds, would have ng affect on exchange rates other than per- 
haps what might be designated as a light sentimental effect.’’ 

The minister had previously explained that the Treasury had from 
time to time bought from Canadian mines gold consigned to the Royal 
Mint for refining purposes. All such gold has been paid for out of current 
revenues received from taxation and other Government services. This 
gold is available for use on Government business only, he stated, and is 
utilized when required for such purposes. 








The Quebec Statistical Year Book 1928. 


The Quebec Bureau of Statistics announces the pub- 
lication of the Quebec Statistical Year Book for 1928. 
This volume contains the latest available data concerning 
the economics development of the Province. The major 
modifications to be noted in the new edition can be sum- 
marized as follows: a new text explains the agricultural 
development of the Province up to the present time and 
briefly describes the various services of the provincial De- 
partment of Agriculture; the chapters dealing with dairy, 
forest and mineral industries, water powers and manu- 
factures have also been modified; numerous charts and 
diagrams illustrate the economic situation of the most im- 
portant industries. The divisions of this work are as follows: 


(1) Chronology: a summary of the main historical facts of French and 
English regimes from 1492 to date. 

(2) Physiography: containing a sketth of the geography and the geology 
of the Province. 

(3) Climatology: temperatures, rain, snowfall and sunshine. 

(4) Population: a brief study of the various elements composing our 
population, based on the Federal Census of 1921, vital statistics, sanitry 
conditions and immigration. 


(5) Education: schools, pupils, teachers, normal schools, classical col- 
leges, universities, developm instru ucatio 
aud Gihedt Uolidinen pment of public ction, cost of ed n 

(6) Administration: constitution of the Government, crown ‘ands, 
colonization, justice, coroners, prisons and benevolent institutions. 

(7) Finances: provincial, municipal and school finances, loans authorized 
by the Government. 

(8) Production: agricultural development, live stock and animal products, 
dairy industry, mineral industry, value of fisheries, water powers, central 
electric stations, fur bearing animals and pelts, manufactures, survey of 
production and national wealth. 

(9) Communication and Transportation: roads railway, automobiles,, 
post offices, telephones, telegraphs and canals. 

(10) Economic Activity: exportations and importations, clearing houses, 
construction, incorporations of companies, bankruptcies, prices, price- 
indexes and cost of living. 


(11) Organized Labor: labor organizations, strikes, unemployment, 
labor inspection and employment bureaus. 

(12) Insurance and Savings: insurance companies, mutual benefit as- 
sociations, saving banks and co-operative people’s banks. 

The Quebec Year Book is distributed free of charge to government 
officials, newspapers, publicity associations, public men, teachers, public 
and school libraries, industrial and commercial concerns, banks, religious 
institutions, professional men and, in general, to Persons who, as a result 
of their situation, are called upon to serve public interest. Requests for 
the same should be addressed to the Bureau of Statistics, Parliament 
Buildings, Quebec, Que. The 1928 edition which is presented to the 
Hon. Athanase David, Provincial Secretary, by G. E. Marquis, Chief of 
the Bureau of Statistics, has been edited by Lucien Viau, L.S.C. 








Guaranty Trust Co. of New York Ships Bronze Coins 
to Central Bank of Ecuador. 


The Guaranty Trust Co. of New York shipped on May 22 
on the 8S. 8S. “‘Almagro’’ 144 boxes containing 2,016,000 
one-centavo bronze coins to the Banco Central del Ecuador, 
Guayaquil. The announcement by the trust company says: 


The coins constitute one of the final shipments under a contract arranged 
two years ago when the National Bank of Commerce in New York, which 
is now merged with the Guaranty Trust Co., was appointed agent for the 
Government of Ecuador to supply new subsidiary coins to be minted 
by the United States Mint at Philadelphia for the Republic of Ecuador. 
The total coinage order was for 34,500,000 pieces, and the present ship- 
ment leaves an undelivered balance of cnly about 3,000,000 of the One 
Centavo coins. 

The United States Mint at Philadelphia has minted the coins at their 
convenience, and as the coinage has proceeded shipment has been made 
from time to time to the Banco Central del Ecuador. In all, 12 different 
shipments have been made to date. The balance of the order will probably 
not be filled until late in the summer, as the Philadelphia Mint is at present 
busy minting United States coins and will be closed between June 15 and 
July 15. The total coinage order for Ecuador consists of the following: 
500,000 silver 2 Sucres pieces, 3,000,000 silver 1 Sucre pieces, 1,000,000 
silver 144 Sucre pieces, 5,000,000 nickel 10 Centavo pixces, 16,000,000 nickel 
five Centavo pieces, 4,000,000 nickel 214 Centavo nieces, and 5,000,000 
bronze one Centavo pieces. 








Bulgaria’s Receipts inJFiscal Year Ended March 31 
Over $51,000,000—Surplus for Year Over $8,000,000. 
Advices from{Speyer & Co. state: 


The total receipts of the Kingdom of Bulgaria for the fisca year ended 
March 31 1929 were (at 138 leva to theJdollar) about $51,313,000, and the 
total ordinary expenditures about $43,087,000, leaving a surplus for the 
year of $8,226,000. After deducting $6,570,000. the total of amounts 
applied to deficits of previous budgets, other extraordinary expenditures 
and outstanding bills, the surplus was about $1,656,000. 

For the first three months of 1929 the receipts from the revenues pledged 
for the Bulgarian 744% stabilization loan of 1928 were equal to about 
$2,317,000, as against $2,167,000 for the corresponding period of 1928. 
The quarterly service requirements for the loan are only $533,000. 








Semi-AnnualjRedemption of Bonds of Republic 
of Poland. 

Dillon, Read & Co. as sinking fund trustee for the Repub- 
lic of Poland 25-year 8% loan issued in 1925, have issued a 
notice of the semi-annual redemption of $700,000 of these 
bonds for the sinking fund at a price of 105 and accrued 
interest. The bonds have been designated by lot for re- 
demption July 1. Payment will be made at the office of 
Dillon, Read & Co. in New]York. 








Bonds of Republic of Peru in Definitive Form Available. 

J. & W. Seligman & Co. and The National City Bank of 
New York, as fiscal agents, announce that definitive bonds 
for $25,000,000 Republic of Peru, Peruvian National Loan 
external sinking fund gold 6s, second series due Oct. 1 1961, 
are now ready for delivery at the office of J. & W. Seligman 
& Co., 54 Wall Street, New York, in exchange for and upon 
surrender of interim certificates. 








Annual Report of President Simmons of New York 
Stock Exchange—Market Value of Listings In- 
creased Over $28,000,000 In 1928 to $114,851,081,802 
—New Records of Daily Sales—Brokers’ Loans 


Declared Safest Form of Loans. 
The heavy volume of trading in 1928 on the New York 
Stock Exchange which developed into ‘‘6,000,000 share days”’ 
(the record has been exceeded the present year) is dealt 





with in the annual report of President E. H. H. Simmons, 
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presented to the Governing Committee of the Exchange on 
May 13. In discussing the activity of dealings, President 
Simmons said: 

Volume of Sales. 

Attention has frequently been called to the fact that the New York 
Stock Exchange has never attempted to compile official statistics as to the 
total volume of securities sold upon it. It is therefore necessary, in dealing 
with this aspect of Stock Exchange activity, to employ the totals of ‘‘Stock 
Exchange sales” daily published by the principal metropolitan journals. 
These statistics of sales, although undoubtedly subject to errors and omis- 
sions, and in any case based only upon open-market transactions (to the 
exclusion of such frequent species of dealings as ‘‘odd-lot’’ or ‘‘stopped 
stock’’ transactions), nevertheless possess a general ‘‘barometric’’ value. 

These reported sales of stock on the Exchange in 1928 amounted to 
920,550,032 shares, which compares with 576,990,875 shares in 1927, 
with 449,103,253 shares in 1926, and with 452,211,399 shares in 1925. 
Similar reported sales of bonds on the Exchange. were as follows: $2,939,- 
627,750 nominal value in 1928, $3,321,527,600 nominal value in 1927, 
$3,029 684,699 nominal value in 1926, and $3,398,346,045 nominal value 
in 1925. 

The Stock Exchange bond market during 1928 was unusually inactive; 
as the above statistics show, total annual sales ran considerably below 
previous years. But the activity of the stock market on the Exchange 
was so great during the year as to attract universal attention; according 
to the figures given above, aggregate share sales more than doubled over 
even the active years of 1925 and 1926, and showed a huge advance over 
even 1927. This intense activity in the share market during 1928 naturally 
established new records of daily sales. Previous to 1928 there had been 
only a dozen days in the history of the New York Stock Exchange when the 
reported stock sales had exceeded 3,000,000 shares, and the “‘record day”’ 
was still March 3 1926 when 3,786,111 shares were reported sold. The 
year of 1928, however, ushered in a great succession, not only of ‘‘4,000,000 
share days’’ but even ‘‘5,000,000 share days’’ and ‘‘6,000,000 share days’’. 
The record day during 1928 proved to be Nov. 23 when 6,954,020 shares 
were reported sold. But even this record has since been in turn superseded 
by March 26 1929 when 8,246,740 shares were reported sold. 

Naturally, volume of sales figures should be considered in relation to 
the amount of securities currently listed, since the larger the listings the 
larger also the volume of sales will normally be. * * * 

The percentages of bond sales show that 1928 started as a quite active 
year in bond trading, but that during its latter half activity fell away to 
abnormally low levels. In complete contrast are the percentages of stock 
sales. During the period 1925-1928, the percentage of monthly stock 
sales, to shares listed had exceeded 10% in only three months (11.27% 
in October 1925, 10.19% in November 1925, and 10.07% in March 1926). 
But in 1928, the percentage rose above 10% in seven out of twelve months, 
and in November 1928 it even reached 15.71%. Statistics are not avail- 
able over a sufficient number of years to justify the statement that the 
activity in the share market during 1928 was ‘‘excessive,’’ but undoubtedly 
it was unusually intense. 

The increased velocity of share turnover last year has been ascribed to 
many different causes, and some times to the increased facilities for share 
dealings recently provided by the New York Stock Exchange. This latter 
explanation, however, seems in general to mistake an effect for a cause. 
The administration of the Exchange has been as much surprised as anyone 
else at the unusual volume of share business developed on its floor, and has 
indeed been hard put to it to provide facilities for its proper handling. It is 
also worthy of note that practically every other legitimate stock exchange 
in the United States has also recently experienced an unprecedented volume 
of share dealings, and in some of these other exchanges the percentages 
increases in recent years have apparently been in excess of that seen on the 
New York Stock Exchange. 


The factors incident to the increased demand for brokers’ 
loans are likewise discussed by President Simmons who says 
‘the experience of the New York Money Market over many 
years has conclusively established the fact that stock market 
loans are, from the lenders’ standpoint, the safest form of 
loan known to American banking, even though they are 
denied the rediscount privilege of the Federal Reserve 


Banks.’’ President Simmons’ comments on this point 
follows: 
Siock Exchange Member Borrowings. 

During 1928 the subject of the so-called ‘‘broker’ loans’’ became prac- 
tically a topic of national conversation, and sometimes of wide divergencies 
of expert opinion. It is of course impossible in this place to attempt an 
analysis of this whole subject in its many aspects and ramifications. Never- 
theless, in the light of the considerable public interest in the question, it 
may prove useful to include here a brief resume of certain of its more impor- 
tant features. 

From Jan. 1 1928 to Jan. 1 1929, according to the statistics compiled 
and issued monthly by the New York Stock Exchange respecting aggregate 
net borrowings on security collateral by its members, the loans rose from 
$4,432,907,321 to $6,439,740,51l—an increase for the calendar year of 
$2,006,833,190. This compares with an annual increase of $1,140,047 ,066 
mr 1927, and a decrease of $220,313,899 from Feb. 1 1926 to Jan .1 
1927. 

The Stock Exchange statistics, being obtained from borrowers rather 
than lenders, naturally cannot show the ultimate source of the funds, except 
as they have been initially obtained from New York banks and trust com- 
Panies on the one hand, or on the other from private bankers, brokers, 
foreign bank agencies and others in New York City. The accompanying 
chart [this we omit—Ed.] gives the percentage of loans obtained from New 
York banks and trust companies during 1926-1928. It will be noted that 
this percentage declined slightly in 1926, rose slightly in 1927, and fluetu- 
ated downward to a moderate extent in 1928. No very striking conclusion 
can be drawn from this exhibit, except that during the second half of last 
year, when pressure was being put on commercial banks to reduce their 
security loans, private banks, &c., tended to lend more in proportion as 
loans from the former source were relatively curtailed. 

More interesting is the other line on the chart, which represents the per- 
centage of demand or call loans to total loans. It will be noticed that 
through 1926-1927 and the first half of 1928, call loans composed on the 
average about 75% of total loans, and on one occasion even less than 70%. 
But during the latter half of 1928, the proportion of call to total loans rose 
rapidly to almost 90%. Some authorities have argued that this develop- 
ment was dangerous, because of the greater extent to which funds might 
suddenly be withdrawn from the security loan market. Whatever theoreti- 
cal justification for such a view may exist, it is interesting to note that over 
the period of 1919-1922 the percentage of Stock Exchange member time 
loans to total loans was greatest in Oct. 1919—on the very verge of the 

liquidating market of 1919-1921, and that call loans composed the highest 





percentage of total loans in June 1921—immediately prior to the end of 
declining market which terminated in Aug. 1921. 

In reality, the proportionate employment of call and time loans seem 
to be determined more by the conditions in the money than in the stoc 
market. When lenders anticipate rising interest rates they will prefer c: 
to time loans to obtain the fullest benefit from the rise, and conversel 
when they anticipate falling interest rates they will prefer time to call rate 
in order to secure high interest returns as long as possible. That s 
market stability is more assured in proportion as more time loans are used 
to finance it, is an assumption not only unsupported but directly cont 
dicted by the stock market loan statistics of the recent past. 

The nature and function of stock market loans have so frequently beer 
misunderstood and misconceived, that a few words on this aspect of the 
question seem justified. The New York Stock Exchange is not and neve 
has been any advocate of ‘‘inflation’’ or excessive speculation, if for no 
other reason than because—as it knows from over a century of practic: 
experience—the dangerous effects of ‘‘inflation’’ always are felt soonest in 
the stock market and most heavily by stockbrokers and their customers 
Nevertheless, the function of the Stock Exchange as a capital market 
makes particularly apparent there the great economic importance of stock 
market loans to American business prosperity, particularly at the present 
time. It is idle to declare stock market loans ‘‘illegitimate’’ when the 
are indispensable in the work of providing additional capital for indus 
and commerce by distributing securities to investors; the funds represented 
by brokers’ loans are not withdrawn from productive use, but are actually 
involved directly or indirectly in increasing national facilities for produ 
tion and sometimes even in financing the flow of goods in transit. Stock 
market loans often subserve a speculative motive, but they do not have 
any relation with gambling or wagering. ‘The experience of the New York 
money market over many years has conclusively established the fact that 
stock market loans are, from the lenders’ standpoint, the safest form of 
loan known to American banking, even though they are denied the redis 
count privilege at Federal Reserve banks. In economic function, it i 
proper to recognize the prior claim to credit of short loans used to finance 
goods in transit, for without the free flow of goods obviously all nationa 
enterprise would break down. But by no means all so-called ‘“‘commercia 
loans”’ are actually employed to finance shipments of goods—many are 
employed to finance production and even consumption. Moreover to an 
appreciable extent stock market loans today indirectly represent even the 
financing of goods in transit. Furthermore, in economic theory, at least, 
it is also difficult to see why the function of stock market loans in facilita 
ing the flotation of new capital securities is less legitimate in banking than) 
the outright purchase of securities themselves by the banks. Finally, it is 
one of the regular economic functions of the capital market on the Stock! 
Exchange and the stock market loans which finance it, to act as a reser- 
voir for surplus funds; it is this function of the stock market which, in the 
presence of a national surplus of funds, prevents the artificial injection o 
capital and credit into commodity and real estate speculation, with the 
attendant universally dangerous price-appreciation in commodities and 
rents and the inflation of our national standards of living. 

The recent rise in stock market loans can be analyzed from two different 
points of view—either from the supply side of the funds employed, or 
the demand side relating to the nature and need of their employment. 
Since the Stock Exchange members are in the main borrowers, naturally 
the information available here is rather on the latter than the former aspect 
of the question. 

In general, it may be said that the increased demand for stock market 
loans has been due to: (1) Changes in securities listed on the New York 
Stock Exchange and thus made generally available as collaterai for stock 
market loans; (2) changes in the prices of listed securities, particularly 
shares; (3) changes in the proportionate amount of outstanding listed 
issues carried in the market ‘floating supply’’ by means of borrowed 
funds, as compared with the amount held outright by security investors; 
and (4) changes in the foregoing respects in regard to securities not listed 
on the New York Stock Exchange, but on the New York Curb Market 
and other American and foreign stock exchanges, or in regard to unlisted 
securities dealt in ‘‘over-the-counter,’’ or lastly in regard to new security 
underwritings and flotaticns in their initial stages of distribution. The 
more definite information that can be obtained on these various factors 
in the demand for stock market loans, the more clearly their real nature 
and functions can of course be seen. 

There is no doubt that increased listings on the New York Stock Ex- 
change have proved in 1928 an important cause of increased stock market 
loans. Statistics previously cited in more detail have shown that listed 
stock issues last year increased from 1,097 to 1,177, that the number of 
listed shares increased from 654,999,126 shares to 757,301,677 shares, 
and that the market value of all listed shares increased from $49,736 ,350,946 
to $67,472,053,300. This comparison is confined to stocks because there 
is reason to believe that bonds afford a comparatively small proportion 
of the collateral behind stock market loans, and because in the classes 
of bonds ordinarily so employed, changes in listings last year were com- 
Paratively unimportant. 

In respect to the factor of changing security prices, a previous section 
of this report has already shown that the average of all listed shares (cor- 
rected for ‘‘split-ups,’’ stock dividends, &c.), rose in 1928 from $87.51 
per share to $103.74 per share—a rise of about 18%. Undoubtedly this 
rise in average share prices furnished another important cuase for the 
increase in stock market loans, since as a rule the more a stock is worth, 
the more one can borrow upon it. In practice, however, this general 
trend is affected by the increased tendency of lenders to reduce the price 
of shares for collateral purposes as their market prices rise. 

Thirdly, there is the factor of the comparative size of the ‘‘floating 
supply.’’ Stock market experience, as well as occasional but convincing 
statistics, go to show that as share prices rise there is a tendency for out- 
right holders to sell to marginal holders, and as they decline for outright 
holders to buy from marginal holders. For this reason the “floating 
supply”’ of securities which serves as collateral for stock market loans 
tends proportionately to increase as prices rise, and decrease as they fall. 

It is precisely this alternate expansion and contraction of the “floating 
supply”’ of securities which gives the stock market its ability to readjust 
itself; a top-heavy ‘floating supply’’ coupled with high prices will of its 
own accord bring about falling prices and a decreased ‘‘floating supply,”’ 
while a relatively light ‘‘floating supply’’ will of its own accord lead to 
an increase accompanied by rising prices. The constant alternation of 
these sources of pressure in their continual search for equilibrium is com- 
monly referred to as the ‘“‘technical conditions of the market.’ In all 
this, there is nothing so very peculiar to the stock market, since in varying 
degrees the markets for all other commodities and forms of property are 
subject to the same internal readjusting forces. 

There is no way of knowing at any given time exactly how great the 
“floating supply"’ of stock market securities really is, but the Statistical 
Department of the Exchange has devised an index which seems to have 
distinct bearing on the subject. This index consists in the proportion 
which total security collateral borrowings of Stock Exchange members 
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ticularly to that of all listed shares. For, since stock market loans are 
contracted on the market “floating supply,’’ of securities as collateral, 
it is reasonable to assume that if loans advance relatively faster than 
listings, the ‘‘floating supply”’ of securities is increasing, and vice versa. 

A final casual factor in the demand for stock market loans arises from the 
operations of other stock exchanges, and from the ‘over-the-counter’ 
market, and from new underwritings and flotations. It must be recalled 
that member-firms of the New York Stock Exchange are frequently also 
members of other American stock exchanges, that they often engage in 
transactions in unlisted and foreign securities, and that in some cases they 
act as originating issue houses for securities, or as distributing houses for 
new flotations. Inevitably securities arising from all these types of non- 
New York Stock Exchange transactions : re included along with issues listed 
on this Exchange as collateral for loans. To attempt to segregate each 
month such issues out of the constantly changing mass of security loan 
collateral amounting in the aggregate to perhaps $8,000 or $9,000 millions, 
would constitute a statistical undertaking of tremendous magnitude. 
Moreover, such statistics even if obtainable would not in the nature of 
things be conclusive, since Stock Exchange issues are sometimes borrowed 
upon to carry these other issues outright, and since Stock Exchange firms 
often employ their own extensive firm capital for such purposes—practices 
which would not be revealed in the loan statistics. Just how large a propor- 
tion of loan collateral may be attributed to these non-New York Stock Ex- 
change transactions is therefore a matter of opinion and conjecture, but 
there is reason to believe that it has been frequently exaggerated. Never- 
theless the rapid growth of stock exchanges in America other than the New 
York Stock Exchange during recent years, the large recent underwritings 
and flotations of both stocks and bonds, the extensive dealings in foreign 
securities listed only abroad and the frequently great activity in bank stocks 
and other American unlisted issues, provides adequate grounds for belief 
that this final source of demand for stock market loans must by no means be 
overlooked. 

The other basic aspect of stock market loans—namely, the amounts and 
sources of the funds employed in them—relates to banking rather than to 
the Stock Exchange business, and must inevitably be subject to banking 
opinion and action. If too much bank credit is flowing into stock market 
loans, very obviously it must be the lenders rather than the borrowers 
who must accept and exercise the responsibility of correcting the situation. 
The New York Stock Exchange has all along maintained an entirely correct 
attitude in refusing to intrude itself in the field of banking and credit 
wherein its members appear as borrowers. 

It seems worth remarking here, however, that the increase in stock market 
loans during 1928 has been aceomplished with funds not arising from the 
manufacture of credit by banks so much as from capital saved and accumu- 
lated by individuals and business institutions. Bank deposits are credited 
in two quite different ways—by the acceptance for deposit of funds owned 
outright by the depositors, and by the granting of loans by banks in the form 
of deposit-credits. In the first instance it is capital, and in the second it 
is credit, which is involved—two quite different considerations. Banks 
must naturally be deeply concerned with tke hazards of creating or employ- 
ing too much credit, and it is properly the function of our central banking 
system to supervise such operations critically and continually. But the 
flow of capital on its way into national industry is not of similar concern 
to our banking system, nor in the last analysis can it be similarly controlled. 
This has been clearly seen in the steady increase in the loans reported in the 
Federal Reserve statistics as from ‘‘other lenders,’’ which represent capital 
rather than credit. 

The truth of the situation seems to be that there are to-day ample credit 
facilities in this country available for all necessary uses, and in additicn an 
unaccustomed surplus of capital for which there is no sound or safe use 
save in the securities market. No one is so foolish as deliberately to advo- 
cate the destruction or the ‘‘freezing’’ of this capital by producing a serious 
interruption of national prosperity. On the other hand, if the capital now 
invested in stock market loans is violently and artificially forced therefrom, 
there is always the serious danger that it may in consequence be artificially 
forced into commodity and real estate loans and speculation, with the 
attendant result of inflating the prices of goods and rents and seriously 
affecting the national standards of living. 

It may perhaps be argued that the place for capital is not in bank deposits 
but in securities themselves, and indeed if our business prosperity continues 
it is not unlikely that it will gradually make this shift itself. But high 
interest rates, for the time being at least, only increase the uncertainty of the 
owners of capital, and on the score of safety as well as greater interest return 
induce them to keep it in the form of loans on securities rather than in 
securities themselves. 


In indicating the increase in the market value of listings 
on the Exchange during 1928 President Simmons said: 


Total Market Value of Listings. 

The aggregate market value of all stocks and bonds listed on the New 
York Stock Exchange increased $28,240,013,398 during 1928, from $86,- 
611,068,404 ,on Jan. 1 1928 to $114,851,081,802 on Jan. 1 1929. This 
compares with similar increases of $11,067,298,798 in 1927, $5,545,331 ,023 
in 1926, and $9,314,299,045 in 1925. 

The marked increase during 1928 was largely due to the listing during the 
spring of 1928 of two large British Government sterling war bonds issues, 
whose nominal value amounted approximately to $12,000,000,000. The 
listing of these two issues in itself more than accounts for the increase in 
the aggregate market value of listed bonds during 1928 of $10,504,311,044— 
from $36,874,717,458 on Jan. 1 1928 to $47,379,028,502 on Jan. 1 1929. 
Had it not been for the listing of the two British Government sterling issues 
the market value of listed bonds would during 1928 have actually declined 
by approximately $2,000,000,000. The change in aggregate market value 
of listed bonds during previous years was as follows: a decline of $292,890,- 
010 in 1927, an increase of $1,658,396,010 in 1926, an increase of $1,897,- 
394,112 in 1925. 

The aggregate market value of all listed stocks increased in 1928 by 
$17,735,702,354—from $49,736,350,946 on Jan. 1 1928 to $67,472,053,300 
on Jan. 1 1929. ‘The similar increases in previous years in the aggregate 
market value of listed stocks were as follows: $11,360,188,808 in 1927, 
$3,886 ,935,013 in 1926, and $7,416,904,933 in 1925. 

The foregoing statistics as relating to the expansion of listings on the 
New York Stock Exchange possesses of course a very vital relationship to 
practically all other statistics of Stock Exchange operation. It is obvious 
that as listings increase, a corresponding growth in volume of sales on the 
Exchange, in borrowings on security collateral by Stock Exchange members, 
and in other such matters may be expected to occur. 








Activities of New York Curb Market Prompt Action 
Toward Increase in Membership of Governing 
Committee. 

As a result of the vast amount of detailed work handled by 
its Executive Committees, as a result of the expansion in 





Curb Exchange activities, particularly during the past fiscal 
year, the Board of Governors of that institution plan to 
adopt several amendments to the constitution which if not 
disapproved within two weeks by a majority vote of the 
regular membership shall stand as the law of the Exchange 
and further help supervision of its affairs. The amendments 
have to do with an increase in the personnel of the Board 
of Governors from 24 to 36 regular members and call for 
segregation of the new members among the various standing 
committees. In a notice approved by President William 
S. Muller and signed by Eugene R. Tappen, Secretary, 
sent to members under date of May 10, the newly formulated 


amendments to the constitution were made known. The 
letter follows: 
NEW YORK CURB MARKET. 
113-123 Greenwich Street, New York. 
May 10 1929. 


To the Members; 


At a regular meeting of the Board of Governors held May 8 1929, the 
following amendments to the Constituti_n were adopted: 

That Articles II, III and VIII of the Constitution be amended by striking 
out Paragraph 1 of Article II, Section 1 of Article III, and Section 1 of 
Article VIII as follows: 

ARTICLE II. 


The Government of the Exchange shall be vested in a Board of Governors 
composed of twenty-four regular members elected in the manner hereinafter 


provided. 
ARTICLE III, 

Sec. 1. The members of the Board of Governors shall be divided into 
three classes, each class to consist of eight members to be elected annually, 
to serve three years. 

ARTICLE VIII. 


Sec. 1. The annual election of the Exchange shall be held on the second 
Monday in February, at which time there shall be elected by ballot eight 
members of the Board of Governors for the term of three years, Trustees or as 
the case may be, a Trustee of the Gratuity Fund for the term of three years, 
and also members to fill vacancies which may have occurred during the 
porns year either among the Trustees of the Gratuity Fund or in the 

oard of Governors. 


and inserting, in lieu thereof, tte following: 
ARTICLE II. 
The Government of the Exchange shall be vested in a Board of Gover- 


nors composed of thirty-six regular members elected in the manner here- 
inafter provided. 
ARTICLE III. 


Sec. 1. The members of the Board of Governors shall be divided into 
three classes, each class to consist of twelve members to be elected annually, 
to serve three years. 

The twelve additional Governors authorized by the amendment of 
May 1929 shall be apointed and classified by the majority vote of the 
Board of Governors so that the term of office of four of such additional 
Governors shall expire on the second Monday of February in the years 
1930, 1931 and 1932, respectively. The successors of sueh additional 
Governors shall be elected in the manner hereinafter provided. 

ARTICLE VIII. 

Sec. 1. The annual election of the Exchange shall be held on the second 
Monday in February, at which time there shall be elected by ballot twelve 
members of the Board of Governors for the term of three years, Trustees 
or as the case may be, a Trustee of the os rage Fund for the term of 
three years, and a members to fill vacancies which may have occurred 
during the preceding year either among the Trustees of the Gratuity Fund 
or in the Board of Governors. 

That Article III, Section 14 of the Constitution be amended by striking 
out the words ‘‘five members”’ in the secon line, andi serting,inlieut ere- 
of, the words ‘‘eight members’’, so that the said Section 14 shall read as 
follows: 

“Sec. 14. In the absence of both the President and Vice-President, any 
eight members of the Board of Governors may call a meeting thereof.’ 

That Article X, Section 1, Subdivision Fourth of the Corstitution be 
amended by striking out the words ‘‘ten members’”’ in the second line, and 
inserting, in lieu thereof, the words ‘‘twenty members,”’ so that the first 
three lines of said Subdivision Fourth shall read as follows: 

“Fourth. A committee on Listing, to consist of twenty members, which 
Committee shall have the following powers:”’ 

That Article X XI, Section 6 of the Constitution be amended by striking 
out the words “‘fifteen members’”’ in the seventh line, and inserting, in lieu 
thereof, the words ‘‘twenty-four members,’’ so that the said Section 6 
shall read as follows: 

“Sec. 6. A member of the Exchange, who is a general partner in a firm 
represented thereon, is liable to the same discipline and penalties for any 
act or omission of such firm as for his own personal act or omission; but 


the Board of Governors may in its discussion by a vote of not less than 
twenty-four members relieve him from the penalty therefor.’’ 


If not disapproved within two weeks from May 8 1929, by a majority 
vote of the entire regular membership, the said amendments shall stand 
as the law of the Exchange, in accordance with Article XXVII of the 
Constitution. 

EUGENE R. TAPPEN, <ecretary. 








Chicago Stock Exchange Extends Its Ticker Service to 
Additional Cities—Montana Legislature Exempts 
Securities on Chicago Exchange from “Blue Sky” 
Examination. 


The Chicago Stock Exchange this week extended its 
Western Union Quotation Ticker Service into a number of 
additional cities. These cities are South Bend, Indiana; and 
Kalamazoo, Battle Creek, Grand Rapids and Muskegon, 
Michigan. We were also advised on May 21 that within a 
few days the service would also be extended to include 
Jackson, Lansing and Flint, Michigan. This will put the 
Chicago tickers in 26 cities throughout the United States. 

Further advices state that the Montana State Legislature 
this week passed an amendment to its Securities Act exempt- 
ing Chicago Stock Exchange listed securities frem examina- 





tion by its “Blue Sky’’ Department. Our imformant also 
says: 
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This means that 34 of the 48 States in the Union permit the sale of Chicago 
Stock Exchange securities either specifically or by implication. Twenty- 
three of these States specifically exempt Chicago listed securities from ex- 
amination, while in the other 11 they may be sold by qualified registered 
dealers. 








New York Curb Exchange Inaugurates Ticker Service 
in Richmond, Va. 

Announcement was made on May 22 by the New York 
Curb Exchange that its ticker service was inaugurated in 
Richmond, Va., that day. The system, it is stated, now 
covers approximately 60 cities throughout the United States 
extending from the Atlantic to the Pacific Coast. 








Bill Passed by Illinois House Permitting Chicago Board 
of Trade to Deal in Stocks Without “Blue Sky” 
Law Qualifications. 


A group of Chicago bankers appeared before a sub-com- 
mittee of the Illinois Senate on May 17 and gave support to a 
measure now before the Senate to exempt securities listed 
by the Chicago Board of Trade from qualification under the 
blue sky act. The bill was passed by the State House of 
Representatives on May 7 by a vote of 91 to 23. Regarding 
the presentations made to the Senate Committee by the 
bankers on May 17 we quote the following from the Chicago 
‘Journal of Commerce.’’ 

The opening of the Board's security market, it was declared by William 
R. Dawes, Vice-President of the Central Trust Co. of Illinois, will be a 
great move in advancing the financial prestige ‘‘not only of Chicago and 
Illinois, but of the entire west.”’ 

Appearing with him in behalf of the Board were H. A. Wheeler, Vice- 
Chairman of the First National Bank; Lawrence H. Whiting, President of the 


Boulevard Bridge Bank, and John J. Giddes, representing Eugene M. Stev- 
ens, President of the Continental Illinois Bank and Trust Co. 


Aids City Dawes Says. 


“Any added facility that can be devised to promote legitimate business 
is a good thing for the city, State and entire west,’’ Mr. Dawes said. 

The move to add trading in stocks and bonds at the commodity market 
was described by Mr. Wheeler as in line with the trend in every other type 
of business to increase its facilities. 

The outlying banker, the committee was told by Mr. Whiting, must be 
a securities banker to-day, because of the stock that is offered continually 
as collateral. 

Members of the board of trade are of character and ability to measure 
up fully to the requirements of a body that should stand between the 
buying public and the firms which issue securities, it was asserted by Mr. 
Giddes. 

Many Brokers Attend. 


President Samuel P. Arnot of the Board headed a group of Chicago 
brokers who attended the session of the sub-committee, compesed of 
Senator James J. Barbour, Chairman; Senator Harry W. Starr and Senator 
Arthur Huebsch. 

Among the prominent brokers present were A. F. Lindley, A. W. Mans- 
field, Jos. P. Griffin, W. C. Jackson, Parker M. Paine, R. H. Smart, 
Barnett Faroll, James W. McCulloh, T. E. Cunningham, Wm. J. Fitz- 
simmons, George H. Tanner, Allen 8. Noyes, H. H. Lobdell, K. V. R. 
Nicol, George A. Seaverns, F. E. Alstrin, Matthew J. Doyle, Jr., A. E. 
Cross, J. W. Badenoch, Henry I. Monheimer, Otto Antonsen, E. D. 
Norton, T. Y. Wickham, and Geo. A. Koehl. 


We also quote from the same paper May 8 the following 


relative to the passage of the bill by the House. 

By a vote of 91 to 23 the House of Representatives late to-day passed 
the Sullivan Bill giving the Chicago Board of Trade the right to list se- 
curities without qualifying them under the blue sky law. For a time the 
fate of the bill was in doubt. 

Upon completion of the roll call the bill had 65 votes, 12 short of the con- 
stitutional majorities. The absentees were recalled, resulting in 3 more 
votes. Then Representative T. J. Sullivan, sponsor of the bill, moved 
that further consideration be postponed. 

Before the motion could be put to a vote 23 members came to life and 
cast their ballots, passing the bill with fourteen votes to spare. 

Representatives Michael L. Igoe, minority floor leader, and Elmer J. 
Schnackenberg led the fight for the passage of the proposal. 

Upholds Board’s Integrity. 

“The blue sky law was passed several years ago, to protect investors 
from unscrupulous dealers in securities,’’ Schnackenberg said. ‘‘I ask you 
members of the house if you are going to put the Board of Trade in the 
same Class as the New York, Chicago and Bosten Stock Exchanges, or in 
the same class as fellows who ran around stealing the savings of widows 
of the state?’’ 

He went on to point to the record of the Board of Trade, demanding 
that it be given the same rights and privileges as the Chicago Exchange. 

“I repeat again today, what I said last week: that there is too much 
politics in business now,” Representative Igoe said. ‘‘This bill is fostered 
by the best people of Chicago. If you refuse to pass it, you tell them 
that the Board of Trade is not entitled to the same consideration as the 
Chicago, New York and Boston Stock Exchanges.” 


Now Goes to Senate. 

The bill permits the Board of Trade to list securities without having 
them approved by the Securities Department of the Secretary of State’s 
Office. The Chicago, New York and Boston Stock Exchanges now have 
that privilege. The measure now goes to the Senate for concurrence. 

A bill granting the same privilege to the Curb exchange is still on second 
reading in the House. 








Executive of New York Coffee & Sugar Exchange and 
Other Commodity Exchanges Confer on Plans for 
Housing of All in one Building. 

As part of the movement to make New York the com- 
modity centre of the world, executives of the New York 

Coffee & Sugar Exchange, Rubber Exchange of New Yerk, 





Cocoa Exchange, and National Raw Silk Exchange, have 
recently held a series of conferences with a view to uniting 
in the construction of an office building which would be a 
commodity exchange centre and furnish offices for the 
various trades affected, it was announced on May 17. 
The proposed commodity exchange centre, according to 
present plans, will be on the present site of the Coffee & 
Sugar Exchange, and possibly a plot of ground adjoining the 
Coffee Exchange Bldg. In furtherance of the commodity 
centre idea, Frank C. Lowry, President of the Coffee & 
Sugar Exchange, called a meeting of members for May 23 
for the purpose of taking action on the following proposal: 


To authorize the Board of Managers, in its discretion, on such terms 
as the Board shall approve, to join with the New York Rubber Exchange, 
National Raw Silk Exchange, New York Cocoa Exchange, and such other 
exchanges as the Board of Managers shall approve, in the purchase through 
a realty company, of which the New York Coffee & Sugar Exchange, Inc., 
shall be a substantial stockholder, of a suitable plot consisting of the 
present site of the New York Coffee & Sugar Exchange, and the whole 
or a part of the adjoining properties in the same block to the east, and 
the erection thereon of an office building containing offices for public 
letting, and also suitable quarters for the use of the said exchanges. 

In the alternative, if in the opinion of the Board of Managers, it be 
unwise or impracticable to arrange for the purchase of the land and the 
erection of such building jointly with some or all of the other exchanges, 
to authorize the Board of Managers in its discretion to sell for cash the 
present property of the Exchange to some purchaser who will agree to 
erect on such property or on such property together with adjoining property, 
an office building containing offices for public letting and also suitable 
quarters for the use of the New York Coffee & Sugar Exchange, to be 
rented to said Exchange for a term of years at a rental to be approved 
by the Board of Managers. 


At their meeting on May 23 members of the Coffee & 
Sugar Exchange voted to authorize the Board of Managers 
of the Exchange to join with other commodity exchanges in 
the underwriting of such an exchange building. The vote 
of the Coffee Exchange members was 114 in favor of the 
plan, against 22 opposed. Executives of several other 
commodity exchanges, including the National Silk, Rubber 
Exchange, and Cocoa Exchanges, are said to have signified 
their willingness to participate with the Coffee Exchange 
in the erection of a commodity exchange building to house 
a number of exchanges. The proposed new commodity 
exchange centre, besides providing trading quarters for the 
various exchanges, will also have sufficient office space for 
the executive offices of the various exchanges, and offices 
for public letting. 








Resolutions on Credit Situation, Agriculture, &c., 
Adopted at Annual Meeting of U. S. Chamber of 
Commerce—Officers Elected. 


The board of directors of the Chamber of Commerce of 
the United States, at the conclusion of the Chamber’s 
Seventeenth Annual Meeting in Washington May 3, elected 
the following officers for the coming year: 

Chairman: Julius H. Barnes, of New York City. 

President: William Butterworth, of Moline, Ill. (re-elected). 

Vice-Presidents: North Eastern States, Alfred J. Brosseau, of New York 
(re-elected); South Eastern States, Robert R. Ellis, Memphis (re-elected); 
North Central States, W. Rufus Abbott, of Chicago; North Western States, 
postponed; South Western States, Charles W. Lonsdale, Kansas City; 
Western Division, Paul Shoup, San Francisco (re-elected) . 

Treasurer: John Joy Edson, Washington, D. C. (re-elected). ; 

Mr. Barnes, the few Chairman, is a former President of 
the Chamber. He was named Chairman to succeed Joseph 
H. Defrees, of Chicago, who died during the year. 

At its final session on May 3, the annual meeting (which 
was in session from April 29 to May 3) adopted a series of 
resolutions and heard addresses by John H. Fahey, publisher 
of the Worcester, Mass., “‘Post,” and C. F. Kettering of the 
General Motors Research Laboratories, Detroit. The reso- 
lutions adopted covered a number of subjects, and we make 


room for the following: 
Credit Situation. 

The Chamber of Commerce of the United States recognizes the new 
problem of finance and credit, and the difficulty of preserving an orderly 
balance under these new conditions. 

Stable currencies abroad are desirable for industry, labor and agriculture 
here. Corporate financing has developed recent trends toward common 
stock issues. Large security trading naturally results from the increasing 
number of our people with new margins of savings seeking investment, 
but the capacity of the country to quickly absorb new security issues should 
be carefully weighed. 

Basic industries, especially the smaller units of mannfacture, distribution, 
and agriculture, should not be burdened with unusualiy high interest rates 
resulting from security excesses. 

The Chamber has confidence in the Federal Reserve System and its 
adaptability to new conditions, and holds that the System is entitled to 
the utmost cocperation. 

For more than a year the Chamber has had a committee for the study 
of finance and credit. The convention is gratified to lcarn that this report 
will soon be in form for presentation to the board of directors and asks 
that as soon as possible the board place the report before the membership 
for its discussion, understanding and vote. 

Agriculture. 

The Chamber's policies relating to agricultural problems have been 

adopted through the Chamber’s representative procedure and they are 
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being actively supported. These policies include advocacy of equality in 
tariff protection with other forms of American industry. For this purpose 
a tariff bill will soon come before Congress for debate. In the Chamber's 
Policies there is also a recommendation for a new and important agency of 
t e Federal government to deal comprehensively with agricultural problems. 
The enactment of a great project of legislation in the interest of agriculture 
appears imminent. 

It is in the national interest that such a project should have beneficial 
; results of widespread importance. This Chamber and its membership 
should contribute in every way within their power toward the success of 

such an undertaking. 
To this end we believe the Chamber should have a committee to follow 
, the development of the plans of the Federal government, to suggest ways 
in which the Chamber and its members may lend their assistance, and to 
bring forward any questions upon which the Chamber should reach further 
Policies. 

For such a committee there are tasks to which it could at once turn its 
attention, in cooperation with other appropriate committees of the Chamber, 
such as the field of research in which the Federal government should oper- 
ate by reason of the national interest in agriculture, and the utilization of 
its products and by-products, and the opportunities for improved facilities 
through extension service for getting wide adoption of the results of research. 


Railroad Rate-Making. 

The power given to Congress in the Constitution to regulate interstate 
commerce includes the power to regulate railway rates. Congress can 
either exercise the rate-making power directly or delegate it to the Inter- 
state Commerce Commission or some other agency to exercise. The power 
of Congress could, of course, be used to abolish the Interstate Commerce 
Commission, if Congress deemed this desirable. 

We believe, however, that Congress acted with wisdom and statesman- 
ship when it created the Interstate Commerce Commission and delegated 
to it, as an impartial and expert body which would be informed by investi- 
gation, study and experience, the function and duty of regulating railway 
rates. 

Congress having created such a body for such a purpose, and having 
defined in the Interstate Commerce Act the broad principles that shall be 
applied by the Commission in using its power of rate-making, we regard 
it as unwise and contrary to sound public policy for Congress to fix rates 
itself, to give to the Commission detailed instructions as to thé way in 
which the Commission shall apply the rate-making principles defined in 
the law, or to impose requirements for such elaborate investigations as 
unduly postpone rate adjustments which the Commission could otherwise 
make more promptly in accordance with the procedure and law already 
established. The Commission should be permitted to continue to regulate 
rates in accordance with its own expert knowledge and judgment as to the 
way in which the rate-making principles defined in the law should be 
applied in each particular case, and as to the relations that should be 
established between the rates paid by different sections of the country 
and different branches of industry and commerce. 

It is a“long established principle of rate-making that consideration 
should be given to the condition of the various industries, including agri- 
culture, so that rates may be fair and not discriminatory and that goods 
may move freely in commerce. This principle of rate-making should be 
so applied as to give reasonable stability in the rate structure, since con- 
stant change and uncertainty would necessarily damage business and 
retard development, to the detriment of the national welfare. 

Federal Taxation. 

With the national debt reduced nearly ten billion dollars since the close 
of the war, with the activities of the government now brought more nearly 
to the orderly routine of normal times, and with large surpluses accruing in 
recent years in the national treasury, it seems obvious that Federal taxes 
should now be levied with the economic welfare of the country steadily in 
view, and all proposals for new expenditures by the Federal government 
should be carefully scrutinized, in order that none may be granted unless 
their justification is clearly apparent. 

The present rate of Federal income tax on corporations, at 12%, is 
burdensome on productive enterprise. It handicaps business development 
and, by reducing earnings that might be available for dividends, it curtails 
the amount of other taxable income. The rate is a discrimination against 
the corporate form of business enterprise. In theory and in equity the tax 
should correspond more nearly with the normal rate on individual incomes. 

Every opportunity permitted by the financial situation of the Federal 
government should be utilized for the reduction of the corporate rate to a 
more equitable level. 
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Taz Liability. 

Prompt settlement of liability for Federal taxes is in the interest of both 
government and taxpayers. While some unnecessary delays are attributa- 
ble to taxpayers, the seriousness of the problem in the main has been due 
to congestion in the Bureau of Internal Revenue. Heretofore changes in 
administrative organization for the purpose of expediting tax settlements 
have resulted largely in transferring congestion from one point to another 
with little relief to taxpayers. Some improvements have resulted from 
current efforts to develop means of speeding up tax settlements. We com- 
mend such efforts and urge that long delayed cases now be rapidly disposed 
of and that there be prompt final determination of tax liability in the future. 


State and Local Tazation. 


Business men’s organizations, both commercial organizations and trade 
associations, have been turning their attention effectively to the problems 
of State and local taxation and of governmental activities which have results 
in taxation. These efforts have already contributed signally to the cause 
of good government. 

Such progress has now been made in reducing the earlier chaos as to 
taxation of intangible personal property under inheritance tax laws that a 
majority of the states have enacted the statute for reciprocity in exemption 
of intangible personalty of non-resident decedents, or have given entire 
exemption for such property. It is especially timely for organizations in 
other states to urge the adoption of the statute for reciprocity. 

Business is not limited territorially by state boundary lines. If any one 
state imposes excessive or annoying tax burdens the normal development 
of business and industry is hampered. ‘Through various forms of fees, tax 
levies, and special imposts upon business enterprises incorporated in other 
states, there have thus been created undue handicaps upon the interstate 
movement of capital and goods. It is urged that in the coming year trade 
associations give special study to aspects of this problem pertinent to their 
special fields ani that chambers of commerce consider the matter from the 
point of view of conditions in their states. Removal of excessive burdens 
upon firms and individuals doing an interstate business will prove to be 
not only in the general interest of the country but also of the levying states. 

The methods by which public funds are raised and expended in every 
state and locality should have thorough examination by business men’s 
organizations. This should embrace the planning and budgeting for a 
period of years of expenditures of a capital nature, including their proper 
financing whether through current receipts or borrowings. Out of such 





examination will develop a national demand for capable it of 
a pa managemen 

This examination should extend to administrative organization. Diffu- 
sion of administrative responsibility is apparent in many fields of govern- 
mental management. These are opportunities for simplification in the 
organization of state governments. Various cities have already demon- 
strated the possibilities of reorganization and coordination in their admin- 
istrative services. A defective lecal government is frequently apgarent 
in the number of overlapping taxing and spending jurisdictions. Con- 
certed and sustained attention to these problems from business men’s 
organizations in all parts of the country will go far toward the assurance 
that the public will get proper benefits from each dollar collected in taxa- 
tion, and that taxation will not be used for improper and unnecessary 
purposes. 

Tariff Commission. 

This Chamber has by early referendum approved the principle of main- 
tenance and encouragement of our export trade in tariff legislation so far 
as consistent with reasonable protection for American industry. In recent 
years there has developed a great appreciation of the necessity for main- 
taining fair and just protection for America’s higher wage scales and living 
standards yet coupled with an appreciation that international trade under 
proper conditions benefits America as well as other countries and that 
there should be no unnecessary trade barriers. In the determination of a 
fair and just protective tariff schedule accurately reflecting these considera- 
tions and flexible enough to meet changing economic conditions, adminis- 
trative authority is required to act promptly after investigation and within 
legislative limits. This Chamber has consistently supported, from an 
early date, the legislative permission for adjustment of tariff rates by 
administrative authority within the limits prescribed by Congress. While 
the Chamber does not now specifically recall its earlier recommendation 
for both a fact-finding Tariff Commission and a separate Tariff Adjust- 
ment Board, this Chamber expresses a desire that the established Tariff 
Commission should be strengthened by the necessary authority for expe- 
ditious determination of these questions with full responsibility under the 
President of the United States. 








U. S. Supreme Court in Decision Affecting Worcester 
County (Mass.) National Bank Holds State Law as 
to Administrators of Estates Shall Prevail in Con- 
solidations of State and National Institutions— 
McFadden Branch Banking Act Quoted. 


A decision handed down May 13 by the Supreme Court of 
the United States upholds the provisions of the Massachusetts 
State law stipulating that a National bank, acquiring the 
business of a State bank named as administrator of estates, 
cannot assume such functions as administrator unless specific 
authority be granted the National bank by the Probate Court. 

The “United States Daily’’ of May 14 in giving the text of 
the Supreme Court decision said: 


Congress intended that consolidation of State and National banks into 
succeeding National banks under Section 3 of the Act of Feb. 25 1927, known 
as the McFadden Branch Banking Act, should be in accordance with State 
law, the Supreme Oourt of the United States held on May 13. 

‘‘Even to the point of repetition,’’ the court stated, ‘‘Congress wished to 
avoid any provision in contravention of the law of the State in which the 
State bank or trust company and the National bank to be consolidated were 
located.”’ 

Intent of Congress Construed. 

In construing this to be the intention of Congress, the Supreme Court 
held that Section 3 of the act, in providing that the succeeding National bank 
shall hold all interest of the State bank, including the right to succession as 
trustee executor, or in any other fiduciary capacity, should not be held 
unconsitutional where it runs counter to State laws providing that executors 
shall be appointed only by the Probate Court, but should be so construed as 
to provide that the consolidation does not transfer with it the office of 
executor from the State bank to the succeeding National bank. 

As construed by the Supreme Judicial Court of Massachusetts, the 
opinion of Chief Justice Taft, explains, the law of Massachusetts provides 
that an executor can only be appointed by the Probate Court. That court, 
therefore, held in the particular proceeding that the succeeding National 
bank had not succeeded the State Bank & Trust Co. as an executor of a 
certain will and, therefore, was not entitled to render an account of the 
estate as such executor. 

Purpose Termed Manifest. 

The Supreme Court of the United States, however, held the Federal act 
did not controvene the State law, stating: 

“So strongly manifest in this p e,”’ referring to the intention of 
Congress in enacting Section 3 of the Federal law, ‘that we do not hesitate 
to construe the effect of Section 3 in Massachusetts to be only to transfer 
the property and estate from the trust company to the national bank to 
be managed and preserved as the State law provides, for administration 
of estates, and not to transfer the office of executor from the State trust 
company te the succeeding National bank.’’ 

The order of the State Probate Court in the case in question, that of 
Ex parte Worcester County National Bank of Worcester, No. 469, was 
affirmed so far as dismissing the petition of the National bank in seeking to 
render an account of the State bank and its own account as executor. The 
case, however, was remanded to the Probate Oourt for a proceeding by the 
National bank as executor de son tort, and for such further proceedings as 
it may be advised and as are permissible by the laws of Massachusetts and 
the statutes of the United States. 

The decision is taken as follows from the “United States 
Daily”’: 

Ex parte Worcester County National Bank of Worcester, Appellant, No. 469, 
Supreme Court of the United States. 

Under section 3 of the Act of Feb. 25 1927 a consolidation of a State 
bank with a National bank in Massachusetts does not transfer with it the 
office of executor from the State bank to the succeeding National bank, it 
was held by the Supreme Court in this proceeding. 

Oongress, in enacting section 3, relating to the consolidation of State and 
National banks and providing that the National bank shall hold all inter- 
ests of the State bank, including the right of succession as trustee, executor, 
&c., in the same manner and to the same extent as was held and enjoyed 
by the State bank, so strongly manifested its intention that such consoli- 
dated and its legal results be in accordance with State laws that the effect 
of section 3, under the laws of Massachusetts providing that an executor 
to act as such must be appointed by the Probate Court, should be construed 





so as to permit the transfer of property and estates from the State bank t 
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the succeeding National bank only in accordance with State law, it was 
ruled, and not held unconstitutional. 

Appeal from the Probate Court for Worcester County, State of Massa- 
chusetts. 

The full text of the court’s opinion, delivered by Mr. Chief Justice Taft, 
follows: 

The Worcester County National Bank is a consolid&ted banking corpora- 
tion formed by uniting, on June 27 1927, the Fitchburg Bank & Trust Co., 


a State institution of Massachusetts, and the Merchants National Bank of | 


Worcester, a National bank of Worcester County, Massachusetts, under the 
Act of Congress of Feb. 25 1927, c. 91, 44 Stat. 1224, amending the Act of 
Nov. 7 1918, c. 209, 40 Stat. 1044. The amendment added a new section, 
3, and this case turns chiefly on the construction, effect and validity of that 
new section. 

Probate Account Prepared by Succeeding Bank. 

The consolidated bank filed in the Probate Court of Worcester County a 
first and final account of the Fitchburg Bank & Trust Co., executor of the 
last will and testament of Julia A. Legnard, late of Fitchburg.in the county 
of Worcester. The account was for the period beginning April 21.1926, and 
ending Feb. 9 1928. The account was rendered by the. Worcester County 
National Bank for the Fitchburg Bank & Trust Co, to June 27 1927, and 
thereafter as its own account. 

The Fitchburg Bank & Trust Co. had been appointed by the Probate 
Court, executor of the will of Julia A. Legnard on April 21 1926, and 
qualified by giving bond approved on that day. 

The consolidated bank claimed that in view of the proceedings, its right 
and duty was to render the account presented for allowance, and as all the 
parties interested had assented to it, that it should be allowed by the Court. 

The Probate Court found that the account was in proper form for allow- 
ance and should be allowed as rendered, if the said Worcester County 
National Bank, as successor or otherwise, was executor of said will or had 
the right to render as account. 

The Probate Judge reported a certificate from the Comptroller of the Cur- 
rency that the two banks had complied with all the provisions of the acts of 
Congress and had been consolidated under the charter of the Merchants 
National Bank with the capital stock of $1,875,000; that the consolidation 
had been approved, and that pursuant to the Federal Reserve Act, enacted 
Dec. 23 1913, Sec. 11 (k), c. 6, 38 Stat. 251, 262, the consolidated bank had 
permission to act as executor. 

He further reported that many estates were being administered by the 
consolidated bank under a claim of right where the Fitchburg Bank had been 
appointed administrator, executor, or in some other fiduciary capacity, and 
no new appointment of the consolidated bank in place of the Fitchburg 
Bank had been made by decree of the Probate Court. 


Right of New Bank to Act is Denied. 
He concluded the report as follows: 
“Without action upon said account, I the above facts and the 
uestion of law involved, for the consideration and determination of the 
ull court, as to whether ‘the petitioner is — to render said account. 
Frank H. Ohamberlain, Judge of Probate Court 
After a hearing on the report, a rescript of the Supreme Judicial Court 
was as follows: 
“Ordered that the register of resets and insolvency in said county 
make the following entry under said case in the docket of said court, viz.; 


The question reported, namely, ‘Whether the petitioner is entitled to 
render pat % account,’ is answered in the negative. Probate court instructed 
accordingly.’ 


Following the rescript, the Probate Court made the following entry: 

“The foregoi Bes beviag been presented for allowance, after re- 
script from | gh. reme Judicial Court (full court) and pursuant to the 
terms of said r spt, it appearing that the Worcester unty National 
Bank of Worcesar, the accountant and petitioner in this case, has not 
succeeded the Fitchburg Bank and Trust Co. as executor of the will of 
said testatrix and is not entitled to render a account, this petition for 
the allowance of the same is hereby dismissed 

A petition for appeal to this Court, with an palimiaans of errors, was filed, 
and an appeal allowed under Section 237 (a) of the Judicial Code, as 
amended by the Act of Feb. 13 1925, c. 229, 43 Stat. 936, 937. 

The Supreme Judicial Court stated its reasons for the conclusion reached 
in an elaborate opinion. 162 N. E. 217. 

The Court began with a statement of the substance of section 3 of the 
Act of Feb. 25 1927, c. 91, 44 Stat. 1224, 1225, providing that any bank, 
including a trust company incorporated under the laws of any State, may 
be consolidated with a national bank located in the same county under the 
charter of the national bank, on such terms and conditions as may lawfully 
be agreed upon in the manner specified; that all the rights, franchises, and 
interest of the State bank in and to every species of property, real, personal 
and mixed, and choses in action thereto belonging, shall be deemed to be 
transferred to and vested in such national bank into which it is consolidated, 
without any deed or transfer; and that the national bank shall hold and en- 
joy all this property, franchises and interests, including the right of suc- 
cession as trustee, executor, or in any other fiduciary capacity, in the same 
manner and to the same extent as was held and enjoyed by the State bank. 


Supreme Judicial Court Explains Its Decision. 
The section closes with the limitation: 


‘No such consolidation shall be in contravention of the law of the State 
under which such bank is incorporated.’ 


The court examined the question whether there was any statue of Massa- 
chusetts or any policy declared in its statutes which prevented or forbade 
such consolidation, and found that there was none, but pointed out that 
there was a provision in the General Laws, c. 172, Sec. 44, as amended by 
Stat. 1922, c. 292, which should be regarded as a limitation upon such 
consolidation, a3; follows 


“The charter of a trust company, the business of which shall, on or 
patiee oes July a, be gy es ‘a meen a or ahearsed by. another 
or trust company, sha void except for the purpose o chargin 
existing obligations and liabilities sf ° . 


With this qualification, the court found the field to be left open, under 
Massachusetts law, to the exercise by Congress of whatever power it pos- 
sessed over the subject. The court then considered the Congressional power 
and cited the case of Casey v. Galli, 96 U. 8. 673, to show that under section 
44 of the banking act of Congress, c. 106, 13 Stat. 99, 112, a State bank 
could change its organization into that of a National bank without any 
authority given by the State in its charter or otherwise to make the change. 

The Supreme Judicial Court could not find any distinction between the 
power of Congress to authorize the conversion of a State bank into a Na- 
tional bank and its power to authorize the consolidation of a State bank 
with a National bank under the charter of the National bank, and concluied 
that if no State legislature was necessary to accomplish the conversion, 
there was no legislation necessary to accomplish the consolidation, and that 
the consolidation of a Massachusetts trust company with a National bank 
under the section 3 of the act of Congress of Feb. 25 1927, was permissible 
and valid. 

Identity Extinguished by Terms of Consolidation. 

The court then considered what was the legal effect of the consolidation 

on the Trust Company and the National Bank, and emphasized the explicit 





provision of Section 3 that the consolidation was to be under the charter of 
the National Bank® It referred again to the provision of the State law that 
upon the consolidation, the charter of the Trust Company should be ‘‘void 
except for the purpose of discharging existing obligations and liabilities.” 

It held that the word “‘franchises’’ directed to be transferred to the 
National Bank by virtue of Section 3 did not mean its charter or its right to 
be a corporation, for that would be in contravention of the law of the 
Commonwealth; that it was only the National Bank that retained its cor- 
porate identity; that the certificate of the Comptroller did not constitute 
a charter, but only his approval of the consolidation; that the Trust Com- 
pany had gone out of existence and all its property had become the property 
of the consolidated bank; and that the latter was not a newly-created organi- 
zation, but an enlargement of the continuously existing National Bank. 

Thus the court found that the identity of the Trust Company had not 


| been continued in a National Bank, but had been extinguished. 


The court distinguished this case from cases of union where contract 
obligations had been held to pass from one of the uniting corporations to the 
other. Such cases were held not to be applicable to sustain the view that 
positions of trust like executor, administrator and other fiduciaries could be 
transferred to the National Bank.by the mere consolidation under Massa- 
chusetts law. 

The court then set out at some length the reasons why under the Constitu- 
tion and practice of Massachusetts the appointment of an executor was a 
judicial act and that in the case before the court no one could succeed to 
the void and defunct State Trust Company as executor by appointment by 
the Probate Court. The trust involved was highly personal. 

The court said: 

“To treat the national banking association into which the State trust 
company has been consolidated as preserving the identity of the trust 
company = this particular would "be contrary to the juridical conception 


and touching the appointment of such fiduciaries under the law 
of th (poate h.’ 


The third question the court discussed and decided was the validity and 
binding effect on courts of Massachusetts of the declaration in Section 3 of 
the Act of Congress that the right of succession as trustee, executor or in 
any other fiduciary capacity, would follow to the same extent as it was 
held and enjoyed by such State Bank. 

It first inquired what was its meaning and held that it meant that the 
original appointment of the State bank was to continue wholly unaffected by 
the fact that the State bank had ceased to be, and that another and dif- 
ferent corporation, whose credit, standing and competency had never been 
the subject of judicial inquiry for this purpose must be subsituted by virtue 
of Section 3. The court found that this result was in contravention of 
the law of the Commonwealth and contrary to the State and Federal Con- 
stitutions. 

The court found, however, that this provision was not the dominant part 
of Section 3, that the clause was separable and distinct, that the rest of the 
section could stand independently and there was no such connection be- 
tween the two as to indicate that Congress would not have enacted the 
valid part without the other. 

The court, therefore, held that the Worcester County National Bank of 
Worcester, the accountant and petitioner in the case at bar, had mot suc- 
ceeded the Fitchburg Bank & Trust Company as ex-executor of the will 
of the Testatrix and was not entitled to render an account as such executor, 
that it could only account as executor de son tort, and that the question 
of the Probate Court must be answered in the negative. 

In passing on this appeal, we must observe that in determining the policy 
of a State from its statutes and their construction, we of course follow the 
opinion of the State court except as it may be affected by the Federal 
Constitution. When, therefore, the State court holds that an executor to 
act as such in the State, must be appointed by the Probate Court, this 
Court must respect that conclusion and act accordingly. But when the 
question arises as to what is the proper interpretation and construction 
of Federal legislation, this Court adopts its own view. 


Bank Without Right To Take Over Estate. 


It is very clear to us that Congress in the enactment of Section 3 of the Act 
of February 25 1927, was anxious even to the point of repetition to show that 
it wished to avoid any provision in contravention of the law of the State in 
which the State Trust company and the national bank to be consolidated 
were located. So strongly manifest is this purpose that we do not hesitate 
to construe the effect of Section 3 in Massachusetts to be only to transfer the 
property and estate from the trust company to the National bank to be 
managed and preserved as the State law provides, for administration of 
estates, and not to transfer the office of executor from the State Trust 
Company to the succeeding National bank. 

As this requires another judicial appointment by a probate court, it would 
become the duty of a consolidated National bank, after the union, im- 
mediately to apply for the appointment of itself as executor, subject to the 
examination and approval of the proper Probate Court. Because of the 
interest of the National Bank in all of the assets of the Trust Company, 
including the estate at bar, transferred to its custody, the Bank would 
seem to have a right to make such an application to the Probate Court and 
await the action of that court. 

If, on the other hand, it assumed improperly that it was made an executor 
by the mere consolidation, and held the transferred property as such, it 
must be held to have become an executor de son tort and should bring the 
assets before the Probate Court and proceed by proper application to secure 
the appointment of a legal executor by the court, as pointed out by the 
Supreme Judicial Court in this case and in Commonwealth-Atlantic Na- 
tional Bank, 261 Mass. 217, and Commonwealth-Atlantic National Bank, 
249 Mass. 440. 

These views lead us to agree with the conclusions of the Supreme Judicial 
Court in respect to the legality of the consolidation of the Trust Company 
and the National Bank and only to differ from it in its construction of 
Section 3, by which it would hold that Section unconstitutional under the 
Constitution of Massachusetts, and also under the Constitution of the 
United States. 

Conformity With State Law Enjoined By Section Three. 

We think Section 3, enjoins upon the National Bank complete conformity 
with the Massachusetts law in its conduct of estates of deceased persons 
when acting as trustee or administrator thereof. 

The Supreme Judicial Court refers to its opinion in this case to that of 
Commonwealth-Atlantic National Bank of Boston, 261 Mass. 217, as 
showing that the consolidated bank in this case could not act as executor. 
In that case a State trust company was appointed by the probate court as 
trustee under wills in two cases and as conservator of property in a third. 

It qualified by giving bond and for s»me time held and administered the 
property as fiduciary. Thereafter it was converted into a National bank, 
which still later was consolidated with another National bank. No new 
appointment as trustee was made by the Probate Court. 

The consolidated National bank petitioned for allowance of accounts as 
fiduciary. The court held that while the aceounts were accurate and com- 
plete, the consolidated bank was not a duly appointed fiduciary merely by 
virtue of the original appointment of the State trust company, and could 
only account de son tort. 




















ve 


I 
1 
; 
] 
1 









May 25 1929.] 


FINANCIAL CHRONICLE 


3439 














The court relied on Commonwealth-Atlantic National Bank of Boston, 
p49 Mass. 440. There a State trust company was named a§ executor in a 
Thereafter it became converted into a National bank, which still 
ter was consolidated with another National Bank. 

The testator having died, the consolidated National bank petitioned for 
he issuance of letters testamentary to it as the executor named in the will. 
he court held that it was not the executor named therein, and that the 
Hesignation of the State trust company as executor did not confer on it a 
property right passing to its successor, the consolidated National bank. 

The Court in both Commonwealth-Atlantic Bank cases accepted the 
effect of the decisions in First National Bank of Bay City v. Fellows, 244 
OU. 8.416, and Burnes National Bank of St. Joseph v. Duncan, 265 U. 8.17, 
he latter holding that national banks may act as executors in a State where 
State trust companies have that privilege. The Court in 249 Mass. said, 

“We accept, as we are bound to accept, that principle in all its amplitude 
and with all its implications,’ but said, that ‘‘that principle does not reach 
0 the facts here presented.” 

There was similar language in 261 Mass. The Supreme Judicial Court 
did not then hold, and has not held, that a probate court of Massachusetts 
may not appoint a National bank, otherwise qualified, to be executor, 
administrator or trustee, if it approves one as such. 

In construing section 3, we think it to be in conformity therewith for the 
National bank, after consolidation, to apply to the Massachusetts probate 

CO for appointment as a succeeding fiduciary to carry on the duties. 
in the present case, no such appointment has been made by the probate 
Under the Massachusetts authorities as already cited the Bank in attempt- 
ling in this case to act as executor has become an executor de son tort, and 
hat situation must be disposed of in accordance with the laws applicable 
in Massachusetts to such a situation. Clabborn v. Phillips, 245 Mass. 47. 
When the executor de son tort has been released, it would seem that applica- 
tion might be made to the Probate Court for appointment of the National 
Bank as executor to close the estate. 

It seems to us that our construction of Section 3 of the Act of 1927 in 
differing from that of the Supreme Judicial Court of Massachusetts makes it 
Possible by the appointment of the Probate Judge, if he approves, to enforce 
the requirements which the laws of that State impose in the execution of 
such trusts, and still preserve the constitutional effectiveness of Section 3. 
This result requires us to affirm the dismissal of the petition of the Wor- 
cester County National Bank in seeking to render the first and final account 
of the Fitchburg Bank & Trust Co. as executor of the last will and testa- 
ment of Julia A. Legnard, deceased, and its own account as executor of her 
will, but to remand the cause to the Probate Court for a proceeding by the 
Petitioner as executor de son tort, and for such further proceedings as it 
may be advised and as are permissible by the laws of Massachusetts and 
the statutes of the United States not inconsistent with this opinion. 

And it is so ordered. 

May 13 1929. 




















































Mississippi Bankers Association Votes for Repeal of 
Bank Deposit Guaranty Law. 

The Mississippi Bankers’ Association, at its annual con- 
vention in Biloxi, Miss., on May 15 unanimously voted in 
favor of the repeal of the Mississippi guarantee and deposits 
law, according to the Jackson (Miss.) “News” of May 16, 
which said: 

O. B. Taylor, Jackson, rendered a full report of the law and offered a 
resolution looking to the repeal of it. Mr. Taylor’s report showed that 
the law has proved a failure with most disastrous results in Texas, Okla- 
homa, Kansas, Washington, Nebraska, North and South Dakota, and with 
one exception has been repealed. The law has been in operation 14 years 
and has proved unsuccessful, showing a deficit of $3,074,288.71, which will 
require 15 years in which to retire outstanding guaranty certificates, 
without further bank failures, Mr. Taylor submitted in his resolution. 

Mr. Taylor suggested that a committee of nine be selected by the execu- 
tive committee of the association, consisting of a chairman from the State 
and a member from each group in the State, to have charge of a program 
looking to the law’s repeal, and to be empowered, in co-operation with the 
superintendent of Mississippi banks, to work out such terms and conditions 
for such repeal as will meet the approval of the Mississippi Legislature. 

Mr. Taylor pointed out that the 306 State banks, 238 favor the repeal of 
the law, 10 are against repeal, 24 gave no answer and 34 have not reported. 

Officers of the American Banking Association in Mississippi were 
elected as follows: 

A. L. Jagoe, Gulfport, member of the Executive Committee; Thad B. 
Lampton, Jackson, member of Nomination Committee; Dr. A. Gaston, Co- 
lumbus, State Vice-President from Mississippi; E. C. Tansmeire, Biloxi, 
Vice-President National Bank Division; H. J. Landry, Friars Point, Vice- 
President Savings Bank Division; A. H. Cable, Sumner, Vce-President State 
Banks; E. D. Kenna, Jackson, Vice-President Trust Company Division. 
















Under Ruling of New York State Bank Department, 
Applications for Bank Charters Not to Be Consid- 
ered Until Formally Made. 


The State Banking Department has issued a statement 
announcing that from now on all applications for charters 
under the State Banking Law must be made formally. The 


“Times” of May 21, from which we quote, adds: 

Heretofore it has been the custom for organizers to make informal appli- 
cation in order to save time. With the informal application in hand, the 
Banking Department has gone ahead with its investigations, which, if 
favorable, have been followed by the making of formal application. 

The ruling issued by the Superintendent of Banks is as follows: 

“In future no applications for charters for new institutions to be 
organized under the provisions of any article of the banking law will be 
given consideration until the formal papers required by statute have been 
actually filed. 

“All branch applications will be treated as formal and will, in accord- 
ance with the provisions of Subdivision 9 of Section 82 of the banking law, 
appear upon the weekly bulletin on the Friday immediately succeeding 
the date upon which such applications are filed.” 








C. B. Hazlewood, President of American Bankers Asso- 
ciation, Predicts Greater Future for Banking. 

Changes taking place in America’s banking system indi- 

cate that in the next five years its achievements will far 








surpass anything accomplished by it in the past as a con- 
structive factor in the nation’s progress, Craig B. Hazle- 
wood, President American Bankers’ Association, Vice-Presi- 
dent First National Bank of Chicago, told the annual con- 
vention of the Ohio Bankers’ Association at Columbus, Ohio, 
on May 22. “In these days of swift interchange of ideas and 
methods, business and banking progress has become visible 


and tangible,” Mr. Hazelwood said. In part he also stated: 

‘“‘There was 2 time when business seemed without leadership and without 
direction. Progress consisted in a mere groping towards the light. To-day, 
the reverse is true. A better method is discovered, the news is broadcast, 
the idea is promptly accepted, and the various industries and units of 
business march forward with greater assurance and increased rapidity. 

‘He looks at banking, which is a cross section of all businesses, the 
profession which has undertaken the responsibility for financial advice to 
all. What does he see? Let us examine the banking record of the last 
ten years. In 1919 there was inflation, over-banking, and both secured 
and unsecured loans based on land held at prices which could never show a 
proper investment return. There were loans to manufacturers having 
swollen inventories, and there was a great desire to build more plants 
to take care of ever-increasing sales quotas. Everybody was making 
money, and no one felt. the need to study costs or loaning policies. 

“Then came the realization that things had gone too far; deflation and 
liquidation followed rapidly. In many cases the withdrawal of deposits 
came faster than liquidation. There resulted loss of confidence and 
failures in large numbers. Some form of bad management was discovered 
in 95% of these failures; not much dishonesty was found, but a world of 
incompetence was evident. 

‘The widest publicity was given to the failures, but none to the banks 
that came through the difficulties successfully. There was not enough 
recognition of the twenty odd thousand banks in the country which stood 
the test, and which are operating to-day, many of them in districts where 
conditions were of the worst. Olearly not enough credit was given to the 
great majority of our unit bankers who demonstrated character, capacity, 
and resourcefulness, under very trying conditions. 

“Out of all this there developed the period of investigation and survey, 
of inquiry into the causes of failures and methods of preventing them in 
the future. Frequently changes for the better are obtained only after 
disaster. So it was with this problem. The fate of those bankers who 
had not employed proper methods brought a realization of the imperative 
need for standards and policies that would be adequate to meet any 
situation. With the remarkable prosperity of the country, some of our 
bankers had fallen into careless ways, and it was obvious even to the most 
casual student of banking that more exact and scientific methods were 
needed. 

‘‘Management, profits, liquidity—these to-day are the great key words. 
An outstanding indication of the eagerness to place banks on a scientific 
operating basis with adequate management knowledge and cost control 
was the Mississippi Valley Bank Management Conference recently convened 
at Chicago by the American Bankers’ Association. It was this eagerness 
which brought there 1,200 bankers from twenty Mississippi Valley States 
to study management. South Dakota, 1,000 miles away, sent a larger 
delegation to this meeting than had ever before attended a banking meeting 
outside the State. Many bankers from the smallest communities in the 
Middle West came hundreds of miles. And these bankers sat continuously 
from 10 A. M. to 10 P. M., discussing the practieal management of a bank. 

‘‘Consider these evidences of the changes that are taking place. Con- 
sider these new forces that are actively at work. Oonsider thes momentous 
facts rgarding the new thinking that is going on. It is upon just such 
evidence, such forces, such facts as these that I see a banking system 
whose achievements in the next five years, I believe, will far surpass any 
of our accomplishments in the past and will bring the banking system 
into the forefront of those constructive factors which build American 
progress, 

“It is high time that bankers awakened to the fact that the ultimate 
objective in running a bank is to make a profit and that this requires 
skilled management. That may seem like a cold philosophy. It may seem 
to displace the human side of banking. It may seem to forsake the idea 
that a banker’s principal function is to serve his community and the men 
and women in it. It does none of these things. Let me emphasize that 
no banker properly serves his community and its citizens unless the bank 
makes a profit, for profit in banking is inseparable from safety. And a 
bank must be safe if it is to contribute its proper share to the upbuiiding 
and development of its community.” 








$9,000,000,000 Represented by New York City Bank 
Mergers in 1929, According to Ralph B. Leonard 
& Co. 

Total resources of the more than thirty New York City 
banks that have either merged in 1929 or are about to merge 
nearly reach the tremendous sum of $9,000,000,000, accord- 
ing to an analysis prepared by Ralph B. Leonard & Co., 
specialists in bank and insurance stocks. Among the old 
institutions whose identity has been partly or completely 
submerged, together with their dates of founding, are: 
Farmers’ Loan & Trust (1822) National Bank of Commerce (1839) 
Hanover National (1851) Mechanics Bank (1852) 

Nassau National (1859) U.S. Mortgage & Trust (1871) 
Garfield National (1881) Seaboard National (1883) 
State Bank & Trust (1890) Colonial Bank (1892) 

“Tt is interesting to note,’’ Leonard & Co. add, ‘“‘that in 
the great majority of cases trust or State charters have been 
retained in preference to national charters. This has often 
been the case even where the principal bank in the merger 
has been national, as with the Chemical National-U. S. 
Mortgage & Trust combine. While Chemical is the princi- 
pal here, it is giving up its national charter and becoming 
the Chemical Bank & Trust.’’ They further state: 


While the number of banks in the city is being depleted by mergers, there 
is a considerable number of new banks being formed, the majority of which 
are members of the national banking system. Their total resources, how- 
ever, are of course very small as compared with the resources of the merged 
banks, 
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In addition to the usual advantages of mergers in any line—greater size 
and strength, reduction of expenses, &c.—the growing number of industrial 
companies of immense size has called for increased size in banks to handle 
their accounts. 











Unfavorable Effect on European Industry Seen by 
Vice-President Heckscher of Irving Trust as Result 
of High Money Rates in United States. 


The high money rates in the United States have had an 
unfavorable effect upon industry in Europe, according to 
James Hecksher, Vice-President in charge of the Foreign 
Office of the Irving Trust Company, who has just returned 
from a two months’ business trip abroad. “The whole of 
Europe has been affected by the situation here,” said Mr. 
Hecksher on May 10. “High money in the United States 
depletes Burepean capital for business and industry, and 
makes the money that is available there more expensive to 
the borrower. If it were possible to reduce money rates and 
speculation here simultaneously, our international commer- 
cial relations would be benefited. Europeans generally are 
astounded by the continued prosperity in the United States.” 
Mr. Hecksher, who visited England, France, Switzerland, 
Germany and Poland while abroad, also said: 


“There has been a slight improvement in business in England, although 
uncertainty over the coming elections has had a deterrent effect. Com- 
mercial and financial interests are apprehensive that the Labor Party will 
be returned with a much increased representation in the House of Com- 
mons, although it is doubtful that they will have controlling power. 
The situation is complicated by the fact that the election will be the first 
in which all women over 21 will be entitled to vote.” 


Mr. Hecksher said conditions in both France and Switzer- 
land were satisfactory and the people prosperous. Ger- 
many’s foreign trade has been gaining gradually. The long 
duration of the conference on reparations has retarded Ger- 
man business generally. A definite settlement will be very 
helpful to renewed activity. Poland was hard hit by the cold 
Winter. The country is making progress, but has suffered 
from lack of capital. 








Stocks of New Banking Institutions Record Marked 
Gains During Recent Months—Survey by Gilbert 
Eliott & Co. 


While New York City bank stocks in general have recorded 
phenomenal gains in recent months the shares of five of the 
new banking institutions established within the past year 
have in some instances more than doubled the original offer- 
ing prices, according to a survey made by Gilbert Eliott & 
Co., members of the New York Stock Exchange and special- 
ists in this class of securities. The advances range from 75 


to 585 points since the original offering. The firm notes 
that: 


Shares of the Commercial National Bank & Trust Co., one of the new 
Wall Street banks, were offered at $235 per share last August. When the 
bank opened its doors for business early in the year, the stock advanced 
to $500, and it is now quoted at $820. Hibernia Trust, another new Wall 
Street bank, was offered at $200 a share and is now quoted at $345. 

Sterling National, a new uptown bank, was originally offered at $65 per 
share. It moved up gradually to $120, and when the bank opened its 
doors for business a few days ago, it jumped from $120 to $190, Lefcourt 
Normandie, which started a few months ago, offered its stock at $170. It 
is now quoted at $855. Brooklyn National, offered at $115, is now quoted 
around $190. 

If one goes back a few years, even more spectacular gains are recorded. 
County Trust Company stock heads the list. This stock, offered in 1926 at 
$155, is now selling for the equivalent of $1,500. 

The following table gives the advance in the respective stocks since their 
original offering: 


Offering Current Net 

e. Market Advance 
Commnerenl Temtsaeal : c= 5. woe ccccncecceces $235 $820 $585 
I FO. Daten oii cetigwaguddvsdeckeorn 200 345 145 
TS ed io piceadensnsaacdts 65 - 125 
Lefcourt Normandie. ..........-...--.----- 170 35. 185 
: SE a citktctacnennisdneeuscatn 115 190 75 


Another extremely profitable bank stock was that of Commercial Exchange 
Bank, which was merged with the Bank of America about a year ago. 
This stock was offered in 1926 at $200 per share. Prior to the merger it 
was quoted at $1,700 per share. 








First National Leads New York Banks with $213 Share 
Earnings in 1928—Shown in§Survey of Clinton 
Gilbert. 

Two of New York’s oldest banks—First National and 
Fifth Avenue Bank—which have withstood the extensive 
merging activity of the past year, showed the highest earn- 
ings of all New York and Brooklyn banks during 1928, ac- 
cording to a comprehensivefsurvey of banks, trust companies, 
title and mortgage and surety companies prepared by Clin- 
ton Gilbert, bank stock specialist. First National reported 
$213.44 earned per share and Fifth Avenue $159. The 
United States Trust Co. wasjhighest among the trust com- 
panies with $159.03. The National City Bank led in de- 
posits with a total of $1,311,641,010, followed by Chase 
National with $1,033,494,400. National City also showed 





the largest surplus and undivided profits—$111,246,500. 
Banks and trust companies bettering the $500,000,000 mark 
for deposits were National Bank of Commerce, $576,775,000; 
Bankers Trust, $500,872,300; and Guaranty Trust, $634,- 
373,600. Of Brooklyn banks and trust companies, Brook- 
lyn Trust showed the largest deposits, of $117,839,000, while 
Kings County Trust earned most per share—$155.32. 








Stock of Chicago Banks Held by 35,000 Owners— 
Analysis of “Stockholders’ Equity in Chicago 
Banks” by Bureau of Business Research University 
of Illinois. 


An analysis by the Bureau of Business Research of the 
University of Illinois shows that the capital stock of Chicago 
banks, amounting to more than 178 millions par value, is 
widely distributed as between stockholders. There are 
close to 35,000 owners of Chicago bank stock. More than 
four-fifths of the total stock is owned by individuals; ap- 
proximately 10% is in the hands of individuals and in- 
stitutions acting as trustees or administrators; and the 
balance is owned by investment trusts, insurance com- 
panies and educational institutions. An analysis of two 
bulletins issued by the Bureau, one covering ‘Stockholders’ 
Equity in Chicago Banks” and the other “Capital Stock, 


Surplus and Undivided Profits of Chicago“‘Banks”’ follows: 

By far the greater number of stockholders of Chicago banks live in Chi- 
cago. Of the National banks, almost 60% of them show at least 90% of 
their stock to be held by residents of the city; two-thirds of the State banks 
have at least 90% of their capital stock in the hands of Chicago people. 
Considering Chicago and suburbs as Greater Chicago, it is found that in 
this larger area is owned from 90% to 100% of the outstanding capital of 
more than four-fifths of Chicago banks. 

There is a tendency among the small banks for liberal portions of the 
shares to be owned by the bank directors. As for the State institutions 
as a whole, it is found that nearly one-third of the stock is held by the 
directors. Not more than 18% of the National bank stock is owned by 
the directorates. 

A study of the degree of concentration of bank stock ownership shows 
that in but a comparatively few instances of small banks closely owned, 
is a large proportion of the stock lodged in the hands of a single shareholder. 
The larger banks have relatively less of their stock thus owned than the 
small institutions. There is somewhat less concentration of stock in the 
hands of any one shareholder in the case of the national banks than in 
those with State charters. 

An analysis of net worth ratios of Chicago banks reveals that there is 
a marked tendency for the older banks to show a larger position for surplus 
and undivided profits relative to capital stock. For example, the average 
ratio of surplus and profits, that is accumulated earnings to outstanding 
capital in the case of State banks less than 10 years old is about 31%; for 
banks more than 25 years of age the average position is approximately 92%. 
The National banks show a somewhat greater tendency for the older banks 
to report relatively large surplus and undivided profits. 

When total net worth (capital, surplus and undivided profits) is com- 
pared with resources, it is found that until the typical bank reaches 25 
years of age the resources expand more rapidly than the net worth; after this 
latter age is attained, however, there is a marked tendency for proprietor- 
ship and assets to very closely parallel each other in movement. 

The aggregate net worth of Chicago banks is approximately 385 millions; 
since 1900 an increase of almost sixfold has taken place. Of the three 
items composing the proprietorship, surplus has made the largest gain. 
In 1900 accumulated earnings averaged 43% of the proprietorship; in 1927 
they constituted 53%—more than one-half of the net worth. While Chi- 
cago banks show their total resources to have taken much the same move- 
ment as their capital stock and accumulated earnings, there has been a 
tendency for resources to expand somewhat more rapidly. Particularly 
has this been true since 1916. In 1900, resources averaged $8.04 for every 
dollar of net worth; in 1927, they averaged $8.92 per dollar of net worth. 
During periods of rapid business expansion, proprietorship moves more 
slowly than earnings assets. 








Marked Appreciation in Value of Fire Insurance Com- 
pany Stocks Noted by W. Wallace Lyon & Co. 


Fire insurance company stocks, which have shown excep- 
tionally marked appreciation in value in recent years, have 
come into general favor with that class of the investing 
publie specializing in “long pull” securities, according to 
W. Wallace Lyon & Co., 51 E. 42d St., New York. The 
average annual gain to stockholders of ten of the leading 
fire insurance companies was equal to approximately 66% 
per year for the ten-year period 1918-28, data compiled by 
the company shows. The figures covering these ten com- 


panies are reported as follows: 
Arge. Annual 


turn in 
Di 
Appreciation 
Company— ppre : 
Dates TEN. foi, oH eh Sok teen bo cb ted oneos 35.9% 
Boake Fastehee Chick os oe So be See cen cee cbccececian 34.9% 
Continental Tnawtenee O06 xis és oc dwcn cnc pccowc co essisce 46.5% 
Videlity-Phenix Insurance Oo... .......----..-- 222 --e---e 67.7% 
Globe Rutgers Fire Insurance Co-.-.--.-------------------- 195.8% 
Hanover Fire Insurance Co........---.------------------ 36.6 
Insurance Co. ef North America-.-.-.-.--.-.------------------- 47.5% 
Niagara Fire Insurance Co...-......---------------------- 53.2% 
Providence-Was “eS eee ee 99.2 % 
Security Insurance Co--........-----.---+----------------- 42.5% 
WHGOE. ¢ ndkccndtataccdaceensawaccdaecocccccocscsosscose 66. % 


It is pointed out that an important factor in the growth 
of the business of fire insurance companies during this 
period has been the enormous increase in the sale of auto- 
mobiles on the time-payment plan. Fire insurance on all 
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cars sold on the deferred payment plan is made mandatory 
by the finance companies handling this business. 








Approval of “Investment Guaranteed” Bond Selling 
Sought—Security Houses Discuss Recognition of 
Practice Called Unethical. 


According to the New York “Journal of Commerce” of 
May 22 a movement has been set on foot among the larger 
investment houses in the city to have the “investment guar- 
anteed market” in new security issues get official recog- 
nition, in order to allow sales to be made freely on that 
basis. The sale of new offerings on an investment guaran- 
teed basis has hitherto been regarded as a violation of the 
Syndicate agreement, and therefore as unethical, says the 
item from which we quote; it goes on to say: 

When new issues of securities are offered, members of the distribution 
syndicate or selling group are expected to sell securities to dealers and 
institutions. However, when the issue is not readily taken by the public, 
a strong temptation exists to offer the issue at some concession provided it 
does not come back to the syndicate, which seeks to maintain the public 
offering price pending distribution. When an investor takes securities 
of a new issue and keeps them for a period of three or six months, they 


are taken off the market and the danger of resale of these same securities 
to the syndicate through the open market is removed. 


Common Now. 


The Investment Bankers’ Association of America has hitherto frowned on 
the investment guaranteed practice. Although it has existed for a long 
time, the most active houses selling in securities on such a basis are smaller 
dealers who thus take an important part in facilitating the distribuiion of 
issues which are not readily disposed of by the regular offering syndicate. 
As a matter of fact, the investment guaranteed market becomes quite active 
only at a time when seourity distribution is difficult, such as the present. 
Several of these dealers send out entire sheets of offerings, listing prices at 
which they can supply stocks and bonds at stated discounts below the 
market, if retention of these securities for three to six months is assured. 

Advocates of the investment guaranteed market, who wish to see it recog- 
nized by the Investment Bankers’ Association of America, point out that in 
the German market it has long been considered a regular and permanent fea- 
ture of the security business. The big banks there, it is pointed out, often 
place on their month-end offering lists two sets of prices, one referring to 
ordinary sales and the other, the lower prices applying to sales on an invest- 
ment guaranteed basis. This method of selling is said to prove an aid in dis- 
posing of issues at times when the security markets are in poor shape. 

Those who oppose the investment guaranteed proposal have as their major 
argument that it will tend to demoralize the market for new issues gen- 
erally. If investors learm that some houses are offering an issue on an 
investment guaranteed basis, while other houses are insisting on the full 
offering price, investors will lose confidence in the price stability of the 
issue, or at best will check up the price among several houses and take the 
lowest available. At the present time, a syndicate member, which sells 
below the offering price, is regarded as acting in an unethical way, so 
that the investment guaranteed market includes officially only to the 
smaller and less important houses, 


Committee Considers Action. 

The proposal to recognize the investment guaranteed market is reported 
to have been discussed informally by the Committee on Business Conduct 
of the Investmeut Bankers’ Association of America, and is expected to be 
taken up this fall at the Quebec convention of the association. 

It is pointed out further that these proposals in no way affect the issues, 
which are successfully sold by offering syndicates within a reasonable 
time, and, above all, it does not apply at all to the issue oversubscribed by 
investors, for in that case no syndicate support of the market is necessary, 
and the price may advance considerably above the offering figure without 
syndicate interference. 








Thirty-One New York Bank Stocks Have Par Value of 
Less Than $100—Tabulation by Gilbert Eliott & Co. 


During the past year and a half, 31 New York banks have 
adopted the popular $10, $20, $25 or $50 par value for their 
stocks.’ Two years ago there were only two New York 
banks with a par value below $100, namely, the Bank of 
the Manhattan Co. and the Mechanics Bank of Brooklyn, 
both of which had stocks of $50 par value. Oddly enough, 
neither of these banks are among those with stocks with par 
values of less than $100 to-day, Manhattan having increased 
its par from $50 to $100 in Aug. 1927, while the Mechanics 
stockholders exchanged their stock for the $100 par stock of 
the Brooklyn Trust Co. at the time of their recent merger. 
The following tabulation, compiled by Gilbert Eliott & Co., 
lists all New York banks whose stocks have a par value of 
less than $100: 








New Par New Par 

Value Value. 
Rawk: of Aampetion . ... <.sccecsds 261 Permees L088. 222. sestendaced 620 
Bem Of murepe............-- a as isn ta os noticed tgp thon 50 
I ak an ov ew tr a es eh I lg ts aia ee Gia nee o 620 
Bank of United States... 25) International Union 25 
I ei bias Saw tein ctdawd Reeve. Sci aos based 10 
Bond and Mortgage-_-_..--.---- 20| Lawyers Mortgage 20 
Brooklyn National... .......-- a50| Manufacturers Trust 25 
CE SERS kc SO ccnctene 20} New York Title & Mortgage__. 10 
| ES a aaa rR ee oy eis iss 25 
Chelsea Exchange------.-.---..- 25 RES ace Whew nw nw wie ain elt 20 
ne iceman’ le aE ay Oia 20 
EE SG ne do kddesuwe ain Gees, Bed besl ceuse cE ed 25 
i sa tt tp Bint eee, FANE ok oi win cinco nwen 20 
2S SEReRRe See 10} Sterling National_.......... . a25 
eee 20! Title Guarantee._...........- 20 
U. 8. Mortgage & Trust______. 610 


a New bank. } Par reduced through merger. 

It is stated that some bankers believe that the $100 par 
stock will be as much of a rarity two years from now as the 
$50 and $25 par stock was two years ago. 





Outstanding Bankers’ Acceptances Reduced $94,138,- 
171 in Month—Total Now $1,110,841,482—High 
Rates Cause Movement of Business to London. 

The volume of bankers’ acceptances outstanding as of 

April 30, as reported Jay 20, by the American Acceptance 

Council, was $1,110,841,482. This is a reduction of $94,- 

138,171 from the total of March 30 and is the largest con- 

traction in acceptance volume for a single month since these 

records have been compiled. Robert H. Bean, Executive 

Secretary of the American Acceptance Council, in his report, 


adds: 

Since Dec. 31 when the record high total of acceptances was reported 
the volume has decreased $173,000,000, or about 1334 %, a falling off that 
commands attention, particularly when it is compared with a reduction 
of only $10,000,000 for the similar four months in 1928. 

There are two very natural reasons why we have had such a steady decline 
in our dollar acceptance business since Jan. 1. 

The first is that we have had a large volume of maturing seasonal credits 
that have not had to be renewed and the second is the continuance of un- 
usually high discount market rates which has resulted in some business 
being taken to London and some being transferred to the commercial 
departments of banks where customers have preferred to use direct borrow- 
ing for the time being. 

The present level of acceptance rates, including commissions and other 
unusual charges, brings the cost above that for note borrewing or for accep- 
tance credits in foreign markets. In London, the most natural alternative 
credit center, the volume of sterling credits is now believed to be higher 
than for many months, which undoubtedly accounts for some of the business 
that does not appear in the present survey. 

We cannot agree, as claimed by the Chairman of Hambros Bank at the 
annual meeting of shareholders, that ‘‘practically the whole of pre-war 
acceptance business is now back in London” but undoubtedly the steady 
increase in our acceptance market rates has done just what it will always 
do, namely, send a substantial amount of business to a cheaper market. 

The dollar acceptance business of American banks is just now sharing the 
penalties of a disorganized money market and we must expect the credit 
system which finances such a large part of our foreign trade to continue 
Paying the price of an ‘‘out of hand” situation in the general money and 
credit-market of the country until the balance is once more restored. 

There is strong significance in the reduction of our export acceptance 
credits from $496,000,000 in December to $376,000,000 on April 30. A 
drop of $120,000,000 in the face of an increase in our national exports in 
the same period, speaks for itself. 

The current survey shows a reduction for the month of $36,000,000 in 
import credits, $24,000,000 in domestic warehouse credits and $17,000,000 
in credits to finance goods stored in or shipped between foreign countries. 

Of the decrease of $94,000,000 now reported, $70,000,000 appears in the 
lower totals reported by New York banks, now having outstanding a 
smaller volume of bills than at any time since September 1928. 

As the new season volume of acceptances does not normally appear until 
late summer, a continuance of the prevailing contraction in ouf acceptance 
business will unquestionably carry the total below the one billion mark 
before Sept. 1. 


The survey furnished by Mr. Bean follows: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS, 














Federal Reserve Districts— April 30 1929. | March 30 1929. | April 30 1928. 
$123,240,076 $127,177,265 $132,258,537 
835,775,806 905,706,645 813,847,466 
11,049,397 17,290,405 15,488,426 
14,270,274 14,831,909 15,784,835 
8,466,368 11,021,832 8,470,982 
13,540,595 16,442,608 11,369,793 
53,100,511 53,912,044 35,914,967 
849,132 1,589,817 1,598,617 
1,894,742 2,855,875 1,865,862 
383,343 378,745 260,920 
5,191,799 6,672,456 6,957,210 
43,079,439 47,100,052 26,894,387 
COG (0681 ...naccnanecnces $1,110,841,482 oh ae TTL $1,070,712,002 
WD... cates tapucannaeet | abteeauwere 4 ey pS ee 
inoconan Ee: reel Ba ee ee” $40,129,480 











CLASSIFIED ACCORDING TO NATURE OF CREDIT. 





April 30 1929. | March 30 1929. | April 30 1928. 








GR sk bs cca ctinncnn sm onad $324 090,639 $360, 162,237 $333,062,132 
ON EE ae 376,864,088 386,822,456 379,436,264 
Domestic shipments---.---.---- 16,159,905 16,949,928 19,239,621 
Domestic warehouse credits - - - 99,461,661 123,911,576 152,676,500 
Dollar exchange. -.--.-.-.----- 45,051,171 50,447,609 25,034,077 
Based on goods stored in or 

shipped bet. foreign countries 249,214,018 266,685,847 161,263,408 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
APRIL 16 TO MAY 16. 








Days— Dealers Buytng Rate.|Dealers Selling Rate. 
OD cisdkdnatisensiietwldchekiae basen 5.539 5.414 
a ee eee Neat Pe 5.567 5.442 
Tciosasck s sabbhensivda ba nnwsice ae 5.567 5.442 
OO iiss dca ntnhadagiedeawaatinkbs amd 5.671 5.421 
MUM tiiines:4s-o non aeendiee wovibenasnian arteeaiae dais anni 5.955 5.7@5 
BO: kisod wera cckindspeewiboisbes one 5.955 5.705 











Federal Advisory Council Meets With Federal Reserve 
Board—Council Recommends Advance in Discount 
Rate When Reserve Banks Request It. 

The Federal Advisory Council this week held its regular 
quarterly meeting with the Federal Reserve Board at Wash- 
ington, and before the adjournment of its meeting, on 
May 21, the Council recommended to the Board that permis- 
sion to raise the rediscount rates to 6% be granted to the 
Federal Reserve Banks making application for such in- 
crease. The fact that both the New York and Chicago 
Reserve Banks have sought to advance their rates tc 6% is 
referred to in another item in this issue. 
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The recommendations of the Council were made known in 
the following statement issued by the Reserve Board at 
6 P. M. Standard Time, May 21: 


The Federal Advisory Council at a regular meeting with the Federal 
Reserve Board on Tuesday, May 21, delivered the following memo- 
randum of its views on the credit situation, which it authorized the Federal 
Reserve Board to release. 

‘“"The Federal Advisory Council has reviewed carefully the credit situa- 
tion. It continues to agree with the view of the Federal ‘Reserve Board 
expressed in its statement of Feb. 5 1929, that ‘an excessive amount of the 
country’s credit has been absorbed in speculative security loans.’ The 
policy pursued by the Federal Reserve Board has had a beneficial effect, 
due largely to the loyal co-operation of the banks of the country. The 
efforts in this direction should be continued. The Council notes, however, 
that while the total amount of Federal Reserve credit being used has been 
reduced, ‘the amount of the country’s credit absorbed in speculative se- 
curity loans’ has not been substantially lowered. 

‘Therefore, the Council recommends to the Federal Reserve Board 
that it now grant permission to raise the rediscount rates to 6% to those 
Federal Reserve banks requesting it, thus bringing the rediscount rates into 
closer relation with generally prevailing commercial money rates. The 
council believed that improvement in financial conditions and a conse- 
quent reduction of the rate structure will thereby be brought about more 
quickly, thus best safeguarding commerce, industry and agriculture.”’ 


In its reference to the Council’s meeting with the Board, 
the “Times” Washington dispatch May 21 said in part: 


Members of both bodies discussed at length the credit situation brought 
about by what officials regard as an undue diversion of funds for use in 
the speculative market. At 6 o’clock to-night the Board gave out, without 
comment, the Council’s memorandum urging approval of increases in 
rediscount rates whenever recommended by Federal Reserve Banks as a 
means of bringing those rates ‘‘into closer relation with generally prevailing 
commercial money rates.’’ 

Acquiescence Is Expected. 


The belief prevails here that the Federal Reserve Board will act in ac- 
cordance with the recommendations of the advisory council and that 
rediscount rates shortly will be advanced in the New York, Chicago, 
Philadelphia and Boston Reserve districts, to be followed by similar ac- 
tion in the other eight regional Reserve districts. 

The four banks named are understood to have sought repeatedly in 
recent months to raise their rates, with a view to curtailing speculative 
credit, but in every instance the Federal Reserve refused its approval. 


Board Members Silent. 


Members of the Federal Reserve Board declined to comment on the 
Board’s probable action in the light of the Council’s memorandum. Gov- 
ernor Young declined to discuss the question in any aspect, while Deputy 
Governor Platt merely smiled, and said, ‘‘You’ll have to figure it out in 
your own way.”’ 

The Federal Advisory Council, composed of twelve members, one from 
each of the Federal Reserve districts, met here to-day in its second quarterly 
meeting of the year. Usually, the council at these periodical sessions, 
deliberates by itself for a time, and then is joined by the Federal Reserve 
Board membership. 

To-day the two bodies met in joint session without preliminary discus- 
sion on the part of the Council. Proposals made by Reserve Banks, not- 
ably New York and Chicago, for a raise in the rate level were discussed 
throughout the day. All the members of the Reserve Board, among 
them Secretary Mellon, who is understood to have advised heretofore 
that a change upward in rediscount rates would be productive of no suk- 
stantial results in diminishing the volume of credit for speculation, and 
might possibly react on business generally, were in attendance. 

Just what took place at the joint session was not made known. It 
was said, however, that the debate was animated and that it was conducted 
by those on the Board and the Council favorable to the course outlined 
in the Council memorandum in a militant fashion. Those favorable to 
the change argued that brokers’ loans at New York had increased since 
the Board’s warning of Feb. 7, and that present methods having failed of 
the effect sought by the Board on that date it was the duty of the central 
body to hearken to the wishes of Reserve Banks and to approve advances 
in rates that had been recommended by the banks. 

The Federal Reserve Board at its meeting last Friday gave consideration 
to proposed increased rediscount rates. It discussed requests that are 
said to have been made by New York and Chicago Reserve Banks. In 
recent months, according to gossip among Treasury officials, the Reserve 
Board has stood four to four on the question of raising the level of redis- 
count rates. 

Change in Situation. 


At Friday’s meeting, it was said, there was a change in the Board 
situation, and a motion to act favorably on the requests of the New York 
and Chicago banks was defeated by a margin of one vote. Attempts made 
to ascertain the exact line-up of the Board on the subject have been futile. 
At Friday’s meeting the Board authorized the San Francisco Reserve 
Bank to increase its rediscount rate from 414 to 5%, thus bringing its rate 
up to the level of the 11 other Reserve institutions. George L. Harrison, 
Governor of the New York Federal Reserve Bank, was present at the 
meeting. — 

In a speech delivered at Cincinnati some months ago Governor Young 
of the Reserve Board stated that there would be no rate increases approved 
except asa lastreport. At that time the Board majority took the position 
a raise in the rate level might draw gold from Europe and disturb business. 


At a meeting of the Board on May 23 (referred to further 
in our item on the application of the New York and Chicago 
Reserve Banks to increase their rates) the Board failed 
to act on these applications, although an advance had been 
expected in banking circles. 








Federal Reserve Board Petitioned by Federal Reserve 
Banks of New York and Chicago to Authorize 6% 
Discount Rate. 

Both the Federal Reserve Banks of New York and Chicago 
have continued to petition the Federal Reserve Board for 
permission to increase their discount rates from 5% to 6%; 
a reference to their application a week ago appeared in these 
columns last week, page 3284. Since then, as we indicate 





in another item in the current issue of our paper, the Fed- 
eral Advisory Council has recommended to the Reserve 
Board that the latter grant permission to raise the rediscount 
rate to 6% to the Reserve banks requesting it. It was the 
expectation in banking circles that a 6% rate would be put 
into effect this week by several of the Reserve banks—New 
York, Boston and Chicago mainly—but the Reserve Board 
up to the time of our going to press last night (May 24) had 
apparently withheld approval of the advance. Regarding 
a meeting of the Board on May 23 we quote the following 
from Washington on that date to the New York “Journal 


of Commerce’’: 4 

Aside from the threat of an impending 6% rediscount rate, resulting 
from a recommendation of the Federal Advisory Council, the Federal 
Reserve Board’s policy toward speculative bank credit remained a com- 
plete puzzle to-day: 

On adjournment of the Board at 3:30 p. m. it was made known that there 
would be no statement. The New York Federal Reserve directors had 
met and adjourned earlier in the afternoon without announcement as to 
whether an increase in the rediscount rate had been voted. 

The Board declined to say whether an application had been received from 
the New York bank for the 6% rate. The conference here yesterday of 
Gov. George L. Harrison and Gates McGarrah, Chairman of the New 
York Board, had been taken to indicate that the Bank was laying the 
groundwork for an increase in the rate. 

The Boston Reserve Bank held a special meeting yesterday (May 22), 
and it was generally believed that they had voted the rate increase, al- 
though that fact could not be substantiated either in Boston or at the 
Reserve Board's offices. 

The Chicago Bank holds its regular meeting to-morrow afternoon, and 
was expected by officials here to make an application for an increase. Prior 
to the Board meeting to-day, one official said that an application for the 
6% rate was anticipated from the New York bank, and it appeared at that 
time that there was a probability that it would be approved by the Board. 


It was made known in press advéces from Chicago that the 
Reserve Bank of Chicago had yesterday (May 24) renewed 
its application to the Reserve Board for permission to estab- 
lish a 6% rate. From last night’s ‘“‘Wall Street Journal’’ we 
quote the following Chicago advices: 

Federal Reserve Bank of Chicago has requested Federal Resrve Board 
permission to increase its rediscount rate to 6% from 5%, but as far as it 
can be learned the increase has not been approved by the Federa! Reserve 
Board. Announcement of a change in the bank rate in all probability will 


come from Washington, according to officials here. 
The bank has made request for a higher rate on previous occasions. 


On May 23, when officials of the New York Federal Re- 
serve Bank were in conference with the Federal Reserve 
Board, the ‘‘Herald Tribune’’ in advices from its Washing- 
ton Bureau said in part: 


An impasse in the Federal Reserve Board over raising the rediscount 
rate to 6% to curb stock speculation was indicated to-night when Edmund 
Platt, Vice-Governor of the Board, took steps to make his personal position 
clear. After a long session of the Board, Mr. Platt announced tersely: 
*‘I think there ought to be an increase in the rate to 6%.”’ 

Roy A. Young, Governor of the Reserve Board, declined to discuss re- 
ports that he was of the same conviction, because it would tend to reveal, 
by process of elimination, the attitude of other members. He said Mr. 
Platt had notified him of his intention to state his position, and Mr. Young 
indicated he would not be averse to having all the Board members go on 
record in the matter of common consent. 


Deadlock Indicated. 


With certain other members of the Board resenting Mr. Platt’s announce 
ment, it was inferred that a deadlock had occurred, which made it doubtfu! 
whether the Board’s power to check speculative use of Federal Reserve 
funds could be called into play in the immediate future. The Vice-Gover- 
nor’s action, it was pointed out, was unprecedented, as the policy of the 
Board has invariably been to make its announcements as a body without 
revealing the stand of individual members. 

Mr. Platt’s declaration came after members of the Board had been in 
conference for hours with George L. Harrison, Governor, and Gates Mc- 
Garrah, Chairman of the New York Reserve Bank. Since the New York, 
Chicago and Boston Reserve Banks have been supplying most of the pres- 
sure for the rate increase, it was assumed that the two New York officials 
came down to urge their reasons upon Board members who oppose such 
action for fear of hurting business. 

It was made known that the Reserve Board took no action on yesterday's 
recommendation of the Federal Advisory Council that Reserve banks which 
request it be permitted to raise their rediscount rates from the present uni- 
form level of 5% to 6%. The Council’s unprecedented move, in making 
public its advice to the Reserve Board, was regarded as taking on a greater 
significance in the light of Mr. Platt’s announcement. 

With reference to the move a week ago by the New York 
and Chicago Reserve banks to increase their rates, the 
‘“‘Times’’ reported the following from Chicago May 17: 

The directors of the New York and Chicago Federal Reserve Banks, the 
two largest institutions in the Reserve System, received another rebuff 
from the Reserve Board, it was learned here to-day. 

The directors of the Chicago Bank at their regular Friday meeting ap- 
proved an advance in the rediscount rate from 5 to 6% aad Tequested auth- 
ority of the Reserve Board to make the change. Similar action was taken 
by the directors of the New York Bank on Thursday. These requests were 
presented at a meeting of the Reserve Board in Washington to-day, but in 
neither case was the sanction of the Board for an advance in rate forth- 


coming. 
Past Requests Refused. 


Both banks have made similar requests several times in the last two or 
three months, but have always been turned down. The Boston and Phila- 


delphia banks also have made similar requests with the same results. ... 

A Chicago banker, discussing the situation, said: 

“The attitude of the Reserve Board is that an increase in rediscount rates 
would hurt business. But bankers do not believe it would have any serious 
effect, inasmuch as business already is paying higher interest rates than 
the rediscount rate and there is the minimum requirement for commercial 
credit during the Summer, But the Chicago and New York directors believe 
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now is the time to impose higher rates, check the use of credit in speculation, 
reduce the borrowing of the member banks at the Reserve banks and so 
assemble reserve credit for normal business expansion next Autumn. Then 
the rediscount rate could be lowered, if deemei advisable.”’ 


On the same date (May 17) the Washington correspondent 
of the New York “Journal of Commerce’’ said: 


Federal Reserve Board officials to-day declined to comment on the report 
shat they had refused permission to the New York and Chicago Federal 
Reserve banks to increase discount rates above 5%. 

Governor George L. Harrison of the New York Bank was in conference 
with the Reserve Board to-day, but no comment was forthcoming. 

It appeared that increased pressure is being brought to bear on the Board 
by several of the banks to jump their rates over 5%, a level now maintained 
by all with to-day’s action of the San Francisco institution. 

Reports in both New York and Chicago said that the Reserve banks of 
those districts had voted a higher rate. 

The Reserve Board appeared still to be standing on its policy that rate 
increase would not be authorized except as a last resort, an attitude outlined 
several months ago in an address by Governcr Roy A. Young at Cincinnati. 
From the continued passing of directors’ meetings of the banks without 
changes it seems that the Board holds that the emergency necessitating 
rate increases has not yet come. 





Suit of F. G. Raichle of Buffalo Against New York 
Federal Reserve Bank to Restrain Advance in 
Discount Rate Brought Before Circuit Court on 
Appeal. 

It is learned from the ‘‘Times’’ of May 17 that an appeal 
taken from the decision of former Federal Judge Francis A. 
Winslow, dismissing the suit of Frank G. Raichle, a Buffalo 
lawyer who sought to restrain the Federal Reserve Bank of 
New York from enforcing increased rediscount rates, was 
argued before the Circuit Court in New York on May 16. 
The item in the ‘‘Times’’ states: 


Mr. Raichle’s complaint explained that the bank was organized to furnish 
an elastic currency, to afford means of discounting commercial paper and 
to establish a more effective supervision of banking. 

It was not established, the complaint asserted, to create a money des- 
potism which would control and manipulate paternalistically or otherwise 
all the monetary resources of the country. In dismissing the suit Judge 
Winslow said that at this late date the power of Congress to establish a 
banking system would hardly be questioned and that the necessary limita- 
tions and subjections of individual opinion incidental to the establishment 
and present operation of the national banking system did not run counter 
to the provisions of the Fifth Amendment. 

In the argument yesterday it was contended that the respondent was not 
an entity which was beyond reach of the courts and that its acts might be 
subject to judicial review and control; that the activity of the defendant 
was inimical to the plaintiff's interests as an investor and stock trader, and 
that it was engaged in a course which had for its object the arbitrary reduc- 
tion in the volume of collateral or brokers’ loans. 

It was alleged that the plaintiff sought to enjoin the defendant from 
spreading propaganda concerning an alleged money shortage, from doing 
anything tending to curtail the credit resources of the country, from engag- 
ing in unwarranted and excessive open market speculations, and removing 
a large amount ef cash and its incidental credit from the use of the investing 
public. 

Counsel for the defendant contended that the bill was wholly wanting in 
any allegation of fact pointing to specific damage or loss to the plaintiff, 
that the plaintiff associated himself with the general public and that he asked 
no remedy peculiarly addressed to himself or his affairs. It was argued that, 
the Federal Reserve act being constitutional, the courts would not review 
or control the discretion vested in the board. It was contended that the 
questions presented in the complaint were non-justicable, that the complaint 
shows no right in the plaintiff to assert a public right or redress a public 
wrong. It was asserted that the complaint made an unwarranted inter- 
pretation of the Federal Reserve Act. Decision was reserved. 

The judges who heard the argument were A. N. and Learned Hand and 
Thomas W. Swan. Counsel for the plaintiff were Carlos C. Alden and 
Ethan W. Judd. The defendant was represented by Newton D. Baker, 
former Secretary ef War. When the action was filed last Aug. 3 the plaintiff 
was a law partner of Colonel William J. Donovan, then First Assistant to 
the Attorney General. 


A reference to the dismissal of the action by Judge Winslow 
+ November appeared in our issue of Nov. 10 1928, page 











Former Senator Owen on “Credit Functions of Federal 
Reserve Board’’—Credit Powers of Banks Beyond 
Actual Needs of Commerce. 


In a communication addressed to S. S. Fontaine of Ben- 
jamin, Hill & Co., Members of the New York Stock Ex- 
change, former Senator Robert L. Owen gives expression 
to his views as to the policy of the Federal Reserve Board 
on “Speculative Loans.’””’ Among other things Mr. Owen 
says: ‘‘they [the Reserve Board] are freezing National Credit 
by a vast publicity of the unsound claim of a great string- 
ency of credit for commerce and industry when there is no 
stringency.’’ The former Senator concludes with the state- 
ment that the Board ‘“‘seems to be badly advised.” His 
letter is given as follows in the May issue of ““The Financial 
Diary” published by Benjamin, Hill & Co.: 

My dear Mr. Fontaine: 

‘“‘Answering your inquiry as to my views of the policy of the Reserve 
Board on ‘Speculative Loans’ demanding their payment as a means of 
strengthing the power of the Reserve Banks to help commerce, I respect- 
fully reply. 

First, the credit powers of the banks at present are far beyond the actual 
needs of commerce, and need no such support or at such a price. 

Second, the twenty-eight thousand American banks have many billions 


of credit which commerce does not at present require. They have billions 
of eligible paper not employed with the Reserve Board. 








These credit resources for commerce could be expanded billions more 
by the emission of Federal Reserve notes against eligible paper and such 
notes would support a greatly expanded line of commercial credit, going 
into many added billions. 

Third, commerce not only does not need these extra facilities, but is 
lending over two billions in brokers’ loans. 

Fourth, the alleged remedy, for the need which does not exist, has no 
merit, because to pay the brokers’ loans would retire a like amount of 
deposits and weaken the bank resources to the extent of such payment 
and would not strengthen the Reserve Banks. The small reserves required 
against deposits are negligible under such circumstances. 

The honorable Board seems confused in mind. They are really not 
trying to enlarge their banking power to accomodate commerce and in- 
dustry as the law requires, for in at least six or more ways they have been 
contracting credit. 

First, by refusing or failing to replace the $500,000,000 of gold, released 
to Europe by substituting therefor Federal Reserve notes as Governor 
Roy A. Young confessed March 16 at Cincinnati, Ohio. 

Second, by passing out gold certificates as a circulating medium in lieu 
of Federal Reserve notes and thus diminishing their own powers of emission 
of reserve notes (money). 

a by retiring $214,000,000 of Reserve Bank notes, issued agalnst 

nh e 

Fourth, by selling Government security and thus withdrawing money 
from the open market, where it would be normally used for commerce. 

Fifth, by selling or ceasing to buy open market paper, thus abstracting 
money from the market. 

Sixth, it is now interfering with the rights of commerce and business to 
sell corporate stocks as a means of getting money for commerce and busi- 
ness. The Board is doing this by interfering with the credits required for 
the orderly selling of stocks and bonds on the Steck Exchange. 

Seventh, they are freezing national credit by a vast publicity of the un- 
sound claim of a great stringency of credit for commerce and industry, 
when there is no stringency. 

Eighth, they raised the rate of interest on rediscounts in 1928 three 
times knowing that raising such rates of interest exercises a dominating 
influence on acceptance rates and on so-called prime commercial paper. 

Ninth, by a 5% rate they contract comrrercial credit because member 
banks paying 5% for the rediscount and paying an overhead of the usual 
cost of 1.35% cannot lend at the legal rate of 6% without loss, so they are 
denied the accomodation the law intended. 

To prevent speculation on a bull market they have promoted speculation 
on a bear market greatly injuring little people with margins unprotected 
and helping bear operators who need no protection. 

The Board seems to think it their business to suppress ‘‘speculative 
loans” as aginst ‘‘public policy.’’ The Board has no right to declare such 
a “public policy.”’ 

Speculative buying and selling has existed from the foundation of this 
government and is in accord with public policy. The Supreme Court of 
the United States in the Chicago Board of Trade cases, May 1905, Mr. 
Justice Holmes delivering the opinion, held that speculative buying and 
selling on the Board of Trade was a necessary agency of a complex civiliza- 
tion for the distribution of its products and was not aginst ‘‘public policy” 
and that no Legislature or Judicial authority had ever held it aginst ‘‘public 
policy.”’ 

It of course is lamentable when an ignorant person buys a stock on margin 
in a bull market and sells such stock at a loss on a bear merket. But the 
wit of man has never been able to find a remedy for this evil which was 
not worse than the disease. Society cannot afford to establish a personal 
guardianship over every individual who buys or seHs. Society cannot 
afford to abolish the market place because foolish people enter it. 

Every State has (with a half dozen exceptions) passed laws establishing 
security commissions and blue sky laws to protect innocent buyers. The 
Stock Exchange requires an infinite detail of all stocks listed in order to 
protect the buyers against unsound value. The Stock Exchange has 
abolished ‘‘washed sales,’’ ‘‘matched orders,” ‘‘stock corners” and every 
unfair practice disclosed by experience. No market has higher standards 
of efficiency and integrity. 

Behind these safeguards the bears in the market place assail every weak 
spot. The public press, the economists and the bankers repeatedly warn 
the public against excessive high prices and finally comes the penalty of 
a loss to those who buy and sell unwisely. 

The powers of the Reserve Board are limited to supervising the reserve 
banks and maintaining the principles of the Reserve Act. The Bank Act 
provides that the banks shall establish ‘‘rates of discount to be charged 
by the Federal Reserve Bank for each class of paper which shall be fixed 
with a view of accomodating commerce and business.”’ These rates are 
“subject to the review and determination of the Federal Reserve Board”, 
who are government officials, so that the banks can be compelled by govern- 
ment officials to make a rate for ‘“‘accomodating commerce and business.” 
How unfortunate for the country, when the Board favors a rate which 
penalizes business and commerce for any purpose whatever, and goes 
outside its province to eompel others to deny commerce and industry 
its legal right to get money through the Stock Exchange. 

The Honorable Board, for whose good intent I have the sincerest respect, 
seems to be badly advised. 

Very respectfully yours, 
(Signed) ROBERT L. OWEN. 








Plan of J. Laurence Laughlin for Sliding Scale Rates 
on Loans—Advocates Discrimination Between Com- 
merce and Investment—Thinks Federal Reserve 
and Member Banks Could Co-operate in Plan. 


Declaring that the crux of the credit problem as it con- 
fronts the nation to-day lies in discrimination by Federal 
Reserve member banks between commercial and investment 
loans, a suggestion for a sliding scale in the rate to borrow- 
ers which would penalize excessive activities in securities, 
is made by J. Laurence Laughlin, Chairman of the Execu- 
tive Committee of the National Citizen’s League for Promo- 
tion of Sound Banking System. Mr. Laughlin’s proposal, 
according to an account in Washington advices to the New 
York “Times”, was outlined in an interview May 4, in which 
he expressed opposition to legislation by Congress aimed at 
the law under which the Federal Reserve system operates, 
Such a course, he said, should “never be thought of.” 
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Continuing, the account in the “Times” said: 


Mr. Laughlin also argued that it would be legitimate, and within the 
legal authority of Federal Reserve banks, in co-operation with the member 
banks, to establish discriminating rates for rediscounting different kinds 
of paper, instead of a uniform rate on all kinds of discounts throughout 
their districts. 

Mr. Laughlin, an internationally known authority on banking and money, 
and former head of the Department of Political Economy in the University 
of Chicago, was a member of the Indianapolis Monetary Commission of 1897 
and prepared the report of that body. When a group of leading bankers 
and business men of the country, following the report of the Aldrich Com- 
mittee, organized the National Citizens’ League to obtain sound banking 
legislation, he was selected to head that body, and under his direction it 
conducted the educational campaign which preceded the enactment of the 
Federal Reserve Act. 

To obtain the necessary political support to accomplish this, Mr. Laugh- 
lin drafted a plank for banking reform which was accepted by Senator 
Underwood, adopted by the Alabama delegation and presented to and 
accepted, with some modifications, by the Democratic National Convention 
at Baltimore in 1912, which nominated Woodrow Wilson for the Presidency. 
Acting under the pledge contained in this plank, the Wilson Administration 
passed the Reserve Act two years later. 

Mr. Laughlin, who is the author of several authoritative books on 
banking and currency, is nuw devoting his time to the preparation of 
another volume, ‘‘A New Exposition of Money.’’ 


Purpose of Original Act. 


“The elusive nature of credit and the difficult task of regulating its 
distribution by the Federal Reserve System has forged to the front, just 
when time enough has elapsed since the creation of the system to show 
that no institution is free from change,” said Mr. Laughlin. “In the 
original act of 1913 it was intended to provide a means of credit in an 
emergency by rediscounting paper based on selected commercial assets. 
Banks at that time looked askance at rediscounting as an admission of 
weakness. Moreover, because of the political prejudice against Wall Street, 
a reform in the organization of credit could not have been enacted then 
unless it was clear that the system would not support stock speculation. 

“The World War, however, brought changes in administration, and in 
policy. What was an occasional medicine has become a daily food; to-day 
rediscounting is no longer a resort in an emergency, but a well-established 
habit by which an enormous volume of credit is constantly employed. Also, 
the floating of billions of government bonds, whose purchase was urged 
by our authorities by funds obtained by loans on these securities at low 
rates, and their admission to the privileges of rediscount at the Reserve 
Banks, added a vast amount of credit quite apart from commercial paper. 

“Then rediscounting was encouraged by the ease of borrowing at these 
low rates on such securities, and using the proceeds in any other operation 
yielding high returns. In addition the war brought in its train a prodigious 
increase in our foreign trade, our financial international relations, our 
holdings of gold and our obligations to aid our Allies with capital and the 
re-establishment of the stable gold standard wherever possible. All these 
events had not been foreseen. 

“Above all, it is to be noted that the United States never departed from 
the gold standard (for which Mr. Wilson has never: received sufficient 
credit) during the war and at its end was in a position to outdistance any 
other country in industrial recovery because it did not have the handicaps 
arising from a depreciated standard, the fluctuations of prices and exchange 
and fiscal burdens which weighted down our allies. 

“With this advantage it is well known how amazingly American industry, 
after about 1923, entered on an unparalleled period of prosperity for years 
which has been the marvel of the world. It was not due to the tariff, but 
to superior resources and a genius for management which prevailed in spite 
of the handicaps of the tariff. 

Changes Made by Prosperity. 

“This great prosperity has disclosed some distinct characteristics. It 
carried away the former habit of carrying large inventories for a possible 
speculation in rising prices of goods; it developed the spading in of earn- 
ings and the increase of large surpluses for industry, resulting in an wun- 
precedented accumulation of funds which could be loaned on call; it has 
drawn attention to the equities residing in stocks for investment as against 
bonds, and excited a desire to share in the prosprity of industry by owning 
stocks through investment trusts; consequently it has started a long bull 
movement in stocks, based on these unmistakable evidences of large earn- 
ings and great advances have been made in the prices of securities. 

“Tt goes without saying that the war and the post-war prosperity have 
plunged our credit system into difficult problems. While the Federal 
Reserve Banks cannot rediscount paper based on Wall Street securities, they 
have no power to prevent member banks from loaning on them. More- 
over, they rediscount on the vast volume of Government bonds ; and member 
banks, after lending to customers, cannot prevent them from using the 
borrowed funds in the call market. 

“In addition, the high rates of the call market draw out the large 
surpluses of corporations, as well as floating European funds. The high 
rates of the call market are a source of profit, quite independent of specula- 
tion on the changing prices of stocks. 

‘All in all, while the Federal Reserve Banks are bound to protect the 
money market for commercial loans so far as possible, have they any legal 
mandate to prevent speculation? Have they any weapon except per- 
suasion? To them speculation and the disturbance of the rates for com- 
mercial loans are important, since the withdrawal of large amounts of 
credit into the stock market affects commercial rates. c 

“The crux of the problem is obviously to prevent the high call rate 
which acts like a magnet to draw away funds from other uses, and yet at 
the same time to preserve low rates for the work of industry and trade. 
But if the call rate is also kept low, will that not greatly stimulate specula- 
tion in securities? 

Raising the Discount Rate. 


“Under the circumstances, what can be done? Following the example of 
other countries, we have placed no little reliance on raising the rate of 
discount. The machinery of European central banks makes that method 
more effective than with us, because the seurce of loanable funds is more 
under control with them; while here the supply of capital is not so 
easily modified by the rate of the Federal Reserve Banks. 

“For instance, the vast credit capable of mobilization by the non-member 
banks is out of the jurisdiction of the Federal Reserve Banks. Mereover, 
the corporations with large surpluses who lean directly in the call loan 
market are outside the control of the Federal Reserve Banks. It is to be 
noted also that the gains from our industrial prosperity are so great that 
the effect of 1 or 2% increase on the loans they obtain (even if their 
working capital is not so large as to save producers from recourse to banks) 
is almost immaterial. As a rule, the demand for credit comes mainly 
from the relatively unsuccessful. 





“The difficulties of the Federal Reserve Banks are obviously serious, 
and undoubtedly connected with circumstances which arise from the 
nature of banking in this country. It has frequently been noticed that the 
quantity of strictly commercial paper of high class is not sufficient to em- 
ploy all of the loanable funds of our banks, hence they are forced to take 
various grades of paper. 

“From whatever angle one approaches the problem of banking, the 
pivotal matter of soundness resides in the quality of the assets received 
in return for granting present payment (either in notes or a deposit ac- 
count). I have myself looked over the paper sent in from an agricultural 
State to a Federal Reserve Bank for rediscount and found it would be 
unliquid in any real peril because it rested ultimately on farms and farm 
crops. 

Difference in Paper. 


“In short, our banks do not at present distinguish between short-term 
commercial paper on the one hand, and investment paper on the other. 
The former is the best security for credit, because goods on the way from 
the producer to the consumer inevitably bring in the cash which extinguishes 
the credit, but credit based on securities does not have behind it the means 
of immediate liquidation in time of need. 

“Yet, even in our largest as well as our smaller country banks no line 
has been sufficiently drawn in practice between strictly commercial and 
investment banking. Underwriting investment securities las grown 
enormously as our wealth and savings have increased. This brings the 
security market closely in connection with banking and the distribution 
of credit. 

“This crevasse which has appeared in the world of banking has evidently 
in the end forced the separation between commercial and investment depart- 
nents, which now is working itself out in recent great mergers (although 
the departments for trusts lie outside of banking and tie up rather with 
investment operations). 

“Jt has always been true that after a period of great prosperity, resulting 
in vast accumuations of capital, there is a tendency toward adventurous 
enterprises, toward an expansion of loans and to careless scrutiny of loans. 
We are evidently in just such a period. The problem of the Federal 
Reserve Banks presents itself as a parodox; they must keep down the call 
rate, if possible, but yet they must try to cut off speculation. What can 
be done to this end? 

“Congressional legislation should never be thought of. In all matters of 
credit, not force, but discretion and intelligence are essential. Indeed, 
wisdom and judgment as to assets receivable for loans are better than all 
rules, and yet the rate of discount remains practically the main, even if 
the imperfect, instrument in the hands of the banks to accomplish their 
ends. 

“This is true in spite of open market operations, by which funds are 
added to or withdrawn from the money market by the sale or purchase of 
Government bonds or acceptances. The crux of the matter lies in the 
discrimination by member banks between commercial and investment loans 
by making a sliding scale in the rate to borrowers, increasing the rates 
for investment or security loans and lowering the rates on commercial 
loans. 

Suggests Sliding Scale. 


“The difference in rates between loans of differing quality has long 
been known. Hence, the visitorial authority of the Federal Reserve Banks 
could be used to induce each member banks to insert in each note given 
by the borrower a statement as to the purpose to which the proceeds*are 
to be put. 

“That bank should supply statistics as to the proportion of commercial 
and ‘other loans’ granted to each individual and to its total loans, and as 
the ‘other loans’ rise in amount increase the rate progressively, making 
such operations increasingly expensive to the borrower. If the proceeds 
appear to be intended for the call loan market, on the private admission 
of the borrower, the rate should be high; while if the loan was intended for 
commercial purposes, the rate should be relatively low. 

“Much, however, must depend on the judgment and honor of the banker, 
but much may be done by persuasion to limit the use of credit for specula- 
tion at the expense of commerciul uses. Usually the banker follows the 
attitude of the public if it is speculative; but at times it is better that he 
should leave profit aside and consider not only the safety of the bank and 
the community but also the borrower in the end. 

“Assuredly, on top of all this, it would be legitimate for the Federal 
Reserve Banks, in co-operation with member banks, to establish discriminat- 
ing rates for rediscounting different kinds of paper, instead of one 
uniform rate on all kinds of discounts throughout their districts.” 








Senator Thomas in Resolution Calls upon Federal 
Reserve Board to State What It Proposes to Right 
Credit Conditions—Senator Seeks to Limit Interest 
Rates. 


On May 23 Senator Thomas of Oklahoma introduced in 
the Senate a resolution asking the Federal Reserve Board 
to advise the Senate “what action it has taken or proposes 
to take” to remedy the credit situation. Along with his 
resolution Senator Thomas introduced a bill limiting the 
legal rate of interest on Inter-State loans to 6% and the 
maximum contract rate of interest to 10%. The resolution 
reads: 


Whereas the existing unsettled conditions relating to interest rates and 
credits is causing widespread criticism and great damage to the country ; 
therefore, be it 

Resolved, That the Federal Reserve Board is hereby directed to advise 
the Senate what action it has taken or proposes to take to remedy such 
situation. 


Regarding the bill introduced by the Senater we quote the 
following Washington advices, May 23, to the “Times:” 


The bill introduced by Senator Thomas would fix the legal rate and 
maximum rates of interest on contracts between residents of different States. 
Section One of the bill is as follows: 


“The legal rate cf interest shall not exceed 6% per annum in the 
absence of any contract as to the rate of interest, and by contract parties 
may agree upon any rate not to exceed 10% per annum. Said rates of 6% 
and 10% shall be respectively the legal rate and the maximum contract 
rates of interest; provided, that the provisions of this section shall apply 
only to contracts nade between persons, firms, associations and corporations 
when residents of different States.” 
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The receiving or charging of a greater rate of interest than this is, in 
the second seetion of the bill, deemed a forfeiture of twice the amount of 
interest agreed to in the debt. The person by whom an excessivee rate of 
interest has been paid may recover for twice the entire amount of interest 
in an action brought within two years of maturity of the contract. 








Senator Brookhart Introduces Resolution Providing 
for New Highways to be Financed through 
$2,000,000,000 of Treasury Notes—Says Congress 


has Power to Change Methods of Railroad 
Valuation. 


Senator Brookhart, of Iowa, introduced, on May 23, a bill 
providing for a national highway network of 25,000 miles, 
to be financed by a $2,000,000,000 issue of Treasury notes 
which, according to a “Times” Washington dispatch, he 
indicated would simultaneously deal with both the financial 
situation and possible railroad rate changes arising from 
the O’Fallon decision. The “Times” account added: 


Senator Brookhart declared in introducing his bill that the credit situa- 
tion and the O’Fallon decision ‘are ominous events, especially to agricul- 
ture.” High rates of interest paid for credit, he said, are conclusive proof 
that there is not enovgh money in the country. 

While not himself placing that construction on the case, Senator Brook- 
hart said that the O’Fallon decision may mean a railroad rate increase of 
$2,000,000,000. He said that he feels Congress has the power to amend 
the law so as to change the method of valuation outlined in the decision. 

After quoting Henry Ford to the effect that the Government can finance 
itself by issuing United States notes, or ‘“‘greenbacks,’’ Senator Brookhart 
said that his bill would inaugurate a nation-wide highway system, cover- 
ing 25,000 miles, built strong enough to carry truck trains and costing 
about $80,000 a mile. United States notes up to $2,000,000,000 would be 
issued to provide funds for the program, and would be redeemed within 
twenty or thirty years by a system of licenses or tolls. 

“If the railroad rates are to be increased, we especially need a system 
of roads of this kind and need it now,’’ the Iowa Senator declared. 

‘The bill would provide more money, which the country needs, and 
tend to reduce railroad rates. Not only will it provide a competitive trans- 
portation system, but it will to some extent bring down interest rates 
that have been built up by the financial crowd in New York.” 

By the terms of the Brookhart bill the Secretary of Agriculture, through 
the Bureau of Public Roads, is authorized and directed to establish, con- 
struct, maintain, improve and regulate national highways on the following 
routes : 

1. From a point on the Great Lakes to a point on the Pacific Ocean, in 
the State of Oregon. 


2. From Portland, Me., to Seattle, Wash., by way of Chicago. 

3. From Boston, Mass., to San Francisco, Cal., by way of St. Louis, Mo. 
4. From New York to Los Angeles, Cal. 

5. From Washington, D. C., via Richmond, Va., through the States 


of Tennessee and Arkansas, to a point in the State of Oklahoma. 

6. From New York to Jacksonville, Fla., following near the coast of 
the Atlantic Ocean so far as practicable, and from a point on such route 
near Jacksonville to Brownsville, Texas, following near the coast of the 
Gulf of Mexico as far as practicable, with a branch line south through the 
State of Florida. 

7. From the Western terminal of route numbered ‘1’ to Los Angeles, 
Cal., following the coast of the Pacific Ocean as far as practicable. 

8. From a point not less than ten or more than twenty miles from the 
capital of each State to the most accessible main national highway. 

Numbers 2, 3, 4 and 6 would be connected with the national capital. 








Senator King Seeks Information from Federal Reserve 
Board on the Operations of the Federal Reserve 
System and the Part Played by Reserve Banks in 
Lending of Funds for Speculation. 


In a resolution introduced in the Senate on May 23 by 
Senator King (Dem.) of Utah, an investigation of the opera- 
tions of the Federal Reserve System, to be undertaken by 
the Senate Banking and Currency Committee, is proposed. 
Among other things, the Committee would be asked to deter- 
mine “whether the facilities of the Federal Reserve Banks 
have been utilized in loans for trading in and carrying 
securities.” Also whether the: banking laws “should be 
amended to restrict the use of general bank credit for spec- 
ulative purposes.” Press accounts from Washington state: 

The resolution enumerates twenty points which the Committee would be 
required to study and directs it, in each case, to go fully into the causes 
and reasons for the action of the Reserve Board in recent months. 

The twenty points which the resolution specifically states shall be investi- 
gated are as follows: 

“1. What defects, if any, have been found to exist in the operation of 
the Federal Reserve System, and what legislation is necessary to correct 
such defects. 

“2. Whether the facilities of the Federal Reserve Banks have been 
utilized in loans for trading in and carrying securities. 

“3. Whether member banks have afforded unduly large accommodations 
to brokers. - tC 

‘4. Whether the banking laws of the United States should be amended 
to restrict the use of general bank credit for speculative purposes or trans- 
actions in stocks and other transactions of a speculative character. 

“5. The classification of loans to brokers by members of the Federal 
Reverse System and the purposes for which such loans are used, par- 
ticularly in connection with new issues. 

“6. The different types of trading on the Stock Exchanges and the scope 
of each as well as the extent of so-called ‘short sales,’ and the relative 
degree of concentration in ‘pooled’ stocks. 

“7, The effects of the operations of the Federal Reserve System in con- 


tributing to the high rate of interest on call money and to the drawing of 
money from rural districts to financial centers for speculative purposes. 

“8. The basis for the acceptance policies of the Federal Reserve System 
and the extent to which mergers are taking place between member banks 
in the Federal Reserve System. 


“9. Whether or not chain banking and branch banking are being devel- 
oped and the effect and qualities of these types of banking. 

“10. The extent to which investment or security trusts are being formed 
by or in connection with member banks of the Federal Reserve System, 
and the extent, character and effect of their operation. 

“11. The extent of the loans to such trusts by the member banks and the 
loans made by them at call and otherwise, the dividends paid by such trusts, 
and the effect of such trusts upon fluctuation in the market value of stocks. 

“12. Whether or not the usury laws are evaded by such investment or 
security trusts. 

“13. Whether the member banks of the Federal Reserve System should 
be prohibited from forming or being concerned with investment or security 

rusts. 

- “14. The extent of the power of Congress to regulate the business of 
stockholders and others engaged in issuing, negotiating or trading in 
securities. 

“15. Whether the effect of the direct discounting of member bank notes 
by Reserve Banks has proven harmful. 

“16. Whether the so-called war amendments to the Federal Reserve 
Act have not outlived their object. 

“17. The number of bank failures within the period of ten years prior 
to the passage of this resolution and the causes of such failure. 

“18. Whether the National Banking Laws should be amended to prevent 
Federal charters being granted to associations having less than $100,000 
capital. 

*‘19. Whether the merger or consolidation of large financial institutions 
is beneficial or whether such mergers or consolidations should be restricted. 

**20. The extent of the powers of Oongress to legislate with respect to 
mergers and consolidations of financial institutions brought about under 
State law with which the members of the Federal Reserve System are not 
concerned. 

“21. And whether there is any evidence of concerted action on the part 
of member banks of the Federal Reserve System to discriminate between 
competing business concerns in the extension of credits and the making of 
loans.”’ 

The resolution provides fer an appropriation of $25,000 and makes the 
Committee a Standing Committee without time limitation. 








Virgil Jordan of National Industrial Conference Board 
Sees No Ground for Believing United States Has 
Become Mature Creditor Nation on Exceptional 
Scale—Menace Seen in “Sabotage”? of Federal 
Reserve System in Efforts to Curb Speculation. 


“There are no grounds for believing that the United 
States has as yet become a mature creditor nation on any 
exceptional scale, with all that this implies in the way of 
radical changes in our foreign trade and tariff policies,” 
Virgil Jordan, Chief Economist of the National Industrial 
Conference Board told the members and guests of the 
Board at its Thirteenth Annual Meeting at Hotel Astor, 
New York, on May 16, in a symposium on “American In- 
dustry in the New Economic World Currents,” in which 
International financial and trade authorities took part. In 
an account of his speech in the “Times,” Mr. Jordan is 
reported as stating that the most serious menace to Amer- 
ican business to-day “lies in the persistent sabotage and 
defiance of the Federal Reserve System in its efforts to 
prevent our own and the world’s credit resources from being 
swallowed up in a whirlpool ef speculation in the New York 
money market, dislocating the world’s exchanges, hampering 
the financing of our foreign trade and disturbing the sta- 
bility of foreign currencies.” An abstract of Mr. Jordan’s 
remarks follows: 


“The abnormal financial and industrial conditions that have prevailed 
in this country since the war and the fantastic ‘new era’ delusion based 
upon them have created here and abroad an extraordinary misconception 
of the international financial position of the United States and its relation 
to our foreign trade and trade policies. It is true that the United States 
has become wihin a relatively few years a great, if not the greatest, 
international money market, a gigantic pool of international purchasing 
power in which long and short term capital funds are being borrowed 
and loaned on an enormous scale; but despite the vast turnover of funds 
that takes place here it cannot be said that we have been extending our 
net creditor position since the war at any abnormal rate or dangerously 
draining off our capital savings for foreign uses, when our tremendous 
industrial growth and economic resources are considered. 

“In fact, if we leave out the illusory and barren debts arising out of 
the war and count only our net investment of reproductive capital, it may 
fairly be said that the net creditor position of the United States to-day is 
about what it would have been if there had been no war and if the 
tendencies evident in the fifteen years from the beginning of the century 
to 1914 had continued. The nafural growth of our foreign investments 
during the past fifteen years would probably have been more rapid than 
in the earlier period because of our rapid industrial expansion, even 
though, except for the war, other countries would have participated finan- 
cially in this expansion on a large scale, as they had been doing for a 
century. Their inability to do so because of the war, their financial 
demands upon us, our increased ability to meet them because of the 
expansion of our banking resources through the establishment of the 
Federal Reserve System, and the education of the American public in 
security buying were the important but circumstantial factors that speeded 
up the growth of our creditor position and placed us where we are to-day 
in international financial affairs. 

“That position, however, is not so advanced as we commonly imagine, 
at least in comparison with our resources and with the position of a full- 
fledged and old creditor nation like Great Britain. We must remember 
that nearly half of the sixteen billion dollars of foreign credits we hold 
to-day represent barren and unproductive war debts, the proceeds of which 
have gone up in smoke. At least two-thirds of the original nominal value 
of these debts has already been -written off, and the task with which the 
experts in Paris are now struggling is to ascertain not only how much 





more of them te write off, but how to transform the remainder into a 
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reproductive debt through an international bank which can mobilize and 
convert them into productive assets. 

“Apart from these, the net creditor position of this country has tended 
since 1922 to settle down to a relatively stable and normal basis. We have 
merely been reinvestng the sums due us in interest, dividends and principal 
repayment on our outstanding credits. Excess outflows of investment 
capital from year to year have been offset by net imports of short-term 
capital, and in some years these have even exceeded the outgoing balances 
of investment funds. In short, the country as a whole has merely per- 
mitted the long-term capital exports which took place during the war 
and early post-war years to reside permanently abroad, and the excess of 
new long-term capital’ investments has been cancelled by a varying inflow 
of short-term funds. As a nation we may have done some plunging during 
the war, under stress of exceptional circumstances, but we certainly have 
not been recklessly piling up stakes in foreign countries in the past 
seven years. 

“It is equally a delusion that in the years since 1922 we have been 
selling our goods abroad on the instalkment plan, sustaining our huge 
volume ef exports on credit and preventing compensating imports of com- 
modities by our foreign investments and our high tariff wall. The fact that 
the persistent export balance of merchandise which has amazed and alarmed 
us during these years has been for the most part merely normal good 
business, on a quid pro quo basis. Enlarged or diminished from year to 
year by net gold movements our excess of exports of goods has been offset 
or balanced fairly evenly by the excess of payments over receipts for 
services, particularly the pleasures which Americans are now forced to 
import, or perhaps imbibe, abroad. In fact, in every year from 1921 to 
1927 the actual balance of all trangible trade, lumping together merchandise, 
gold and services, was probably against us, and we have been importing 
more than we exported. 

“These things do not mean that our present and prospective international 
financial position involves no problems at all for American industry and 
foreign trade in the future. Some of the factors in it have had a direct 
and vital influence on American business conditions in recent years, and 
are likely to have a still greater influence in later years. The rapid and 
unprecedented expansion of bank crdit during the years since 1922, which 
has been the basis of the rise of security prices and the outburst of specu- 
lative fever and new era psychology that worry so many people, is a 
direct result of the unbalanced international financial situation arising 
from the war, which brought us half the world’s gold. The current 
controversy over the policies of the Federal Reserve System is a direct 
reflection of our international financial position and lack of public under- 
standing of its significance. The efforts of the Federal Reserve System 
through co-operation with central banks abroad to soften the shock to our 
industry, trade and finance of the sudden transition to an abnormal and 
largely unsound creditor position, to absorb and redistribute the gold 
flowing to us from our demoralized and bankrupt debtors so as to prevent 
a disastrous dislocation of world prices and to aid in the restoration of 
world trade—these efforts have constituted one of the great contributions 
to international welfare. 

“At present the United States is merely coming of age as a creditor 
nation. We are by no means fully developed industrially and financially. 
Despite our rapid and sudden alteration from a debtor to a creditor position, 
we etill stand in this respect midway between the older and more highly 
industrialized nations of Europe and the undeveloped nations like Canada 
and South America, destined for long to draw capital from the former 
for our own development and to lend capital to the latter for theirs. As 
our creditor relations grow naturally in the course of ten or twenty years 
we shall find ouselves lending more than we borrow and therefore bound 
to receive in payment more goods than we sell. In such time the Reserve 
System and its co-operation with the central banks of the world will be a 
most important factor in minimizing the impact on our industries and 
trade of our transition to a full-fledged creditor nation.” 





President Hoover Names National Law Enforcement 
Commission. 


President Hoover announced on May 20 the names of 
those who will compose the National Law Enforcement 
Commission, the appointment of which he forecast in his 
inaugural address, and in an address before the Associated 
Press on April 22. Upon taking the oath of office on March 
4 the President indicated his purpose to appoint ‘‘a National 
Commission for a searching investigation of the whole struc- 
ture of our Federal system of jurisprudence, to include the 
method of enforcement of the Eighteenth Amendment and 
the causes of abuse under it.’’ The address was given in 
our issue of March 9, page 1490. In further referring to his 
plans before the Associated Press (published in our April 27 
issue, page 2741) the President stated that ‘‘with a view to 
enlisting public understanding, public support, accurate de- 
termination of the facts, and constructive conclusions, I 
have proposed to establish a national commission to study 
and report upon the whole of our problems involved in 
criminal law and its enforcement.”’ 

George W. Wickersham, formerly Attorney General has 
been made Chairman of the Commission. The names of 
those constituting the Commission with their connections, 
as announced at Washington on May 20, follow: 


George W. Wickersham, ex-Attorney General of the United States, was 
born in Pittsburgh; educated at Lehigh and Harvard Universities; prac- 
ticed law in Philadelphia and New York until 1909 when appointed At- 
torney General; was a member of President Wilson's Industrial Confer- 
ence Board, the Committee on Codification of Law, a member of the Com- 
mission on Reorganization of New York State Government, is a trustee of 
the University of Pennsylvania and of Carnegie Institute. 

Newton D. Baker, ex-Secretary of War, was born in West Virginia in 
1871, educated at Johns Hopkins and Washington and Lee Universities, 
practiced law in West Virginia until 1897; was City Solicitor of Cleveland in 
1902; Mayor of Cleveland 1902-1916; Secretary of War in President Wilson's 
Cabinet until 1921; Chairman of National Crime Commission. 

Frank J. Loesch was bern in Buffalo; educated at Northwestern Uni- 
versity; practiced law in Chicago; Special States Attorney for Cook County 
to investigate and prosecute the frauds in the first direct primary of 1908; is 
at present Vice-President of the Crime Commission of Chicago; engaged as 








special Assistant States Attorney in prosecution of corrupt practices and 
criminal activities in Chicago. 

Roscoe Pound, Dean of Harvard Law School, born at Lincoln, Neb. in 
1870; educated at University of Nebraska, Northwestern and other univer- 
sities. Admitted to bar in 1890 and practiced at Lincoln, 1890-1907. Was 
Dean of University of Nebraska Law School, Professor of Northwestern 
University; Commissioner of Appeals, Supreme Court of Nebraska, and 
Secretary of Nebraska Bar Association; Dean of Harvard Law School since 
1916. Past President of Association of American Law Schools, member of 
various committees of bar associations on judicial procedure, &c. 

William I. Grubb, Federal Judge, Northern District of Alabama; was 
born in Cincinnati; educated at Yale; practiced law in Birmingham, Ala., 
1884-1909; appointed Federal Judge May, 1909; is a member of the Council 
of American Law Institute and member of American Bar Association. 

Monte M. Lemann, born at Donnalsville; educated at Tulane University 
and Harvard Law School; a member of the law faculty of Tulane University; 
engaged in practice of law in New Orleans; President of Louisiana Bar Asso- 
ciation; member of Council of American Bar Association and ef American 
Law Institute. 

William 8S. Kenyon, born in Elyria, O.; educated at State University of 
Iowa; practiced at Fort Dodge, Ia.; County Prosecuting Attorney five years; 
Assistant Attorney General of the United States; United States Senator; 
Judge of United States Circuit Court of Appeals. 

Kenneth R. Mackintosh, born in Seattle, Wash., in 1875; educated at 
the University of Washington, Stanford University and Columbia Univer- 
sity; practiced law until 1905; County Prosecuting Attorney. Judge in State 
courts of Washington 1912-1928 as Superior Judge, Associate Judge of Su- 
preme Court and Chief Justice. 

Paul J. McCormick, Federal District Judge, Southern District of Califor- 
nia, was born in New York in 1879; educated in the high schools of San 
Diego and St. Ignatius College at San Francisco, served as Assistant Dis- 
trict Attorney of Los Angeles County, 1905-1910; was Judge of Superior 
Court of California and Associate Justice California Court of Appeals, 
1910-1924; instructor of judicial procedure in University of Southern Cali- 
fornia; appointed Federal Judge, 1924; presided over and decided cases of 
the United States against Pan-American Petroleum and other oil companies 
involved in oil frauds in 1924. 

Henry W. Anderson, born in Dinwiddie County, Va.; educated at Wash- 
ington and Lee University; practiced law at Richmond, Va., since 1898; 
special assistant to Attorney General of the United States, 1922-1923; 
United States member of Mexican Claims Commission, 1924-1926. 

Ada L. Comstock, born in Minnesota in December, 1876; educated at 
University of Minnesota and Smith College; professor and member of 
faculty of University of Minnesota; President of Radcliffe College since 
1923. 

At a meeting to be held at the White House on May 28, 


the organization of the new Commission will be effected; 
President Hoover will address the members at that time, 
and those who are to participate in the meeting will include, 
it is stated, Attorney General Mitchell, Secretary of the 
Treasury Mellon and Prohibition Commissioner James M. 
Doran. 








Committee of 25 Designated By New York State-Wide 
Economic Congress to Aid Industry in State. 


A permanent committee of 25 business men, educators and 
economists of the State has been designated to draft a solution 
of the industrial and economic problems outlined at the re- 
cent New York State-wide Economic Congress, Merwin K. 
Hart, Chairman of the Congress announced on May 19, 
according to the Associated Press. We quote the foregoing 
from the New York ‘‘Times’’ of May 20, which said: 


Among the New Yorkers appointed to the committee were: 

James W. Gerard, former Ambassador to Germany; Elmer E. Brown, 
Chancellor of New York University; Magnus W. Alexander, President of 
the National Industrial Conference Board; Willis H. Booth, President of 
the Merchants Association; Elon Hooker, manufacturer; James H. McGraw, 
publisher; Charles E. Adams, manufacturer. 

Those from other cities on the committee are: 

George F. perp. Glens Falls; Edgar H. Betts cro: John L. Carlisle, 
Watertown; H. T. Dyett, Rome; Alexander D. Elmira; Frederick 
cr, ae PR resident of Hamilton College, Clinton; Ce pat a K. Hart, Utica; 
W.L. Hinds, Syracuse; Edward Miner, ‘Rochester; John P. Myers, ’Platts- 
burg; ia Newel, Odgensburg; Charles 8. Ruffner, Albany; Henry K. 
Smith, Jamestown; "Maxwell Wheeler, Buffalo; James H. Williams, Buffalo: 
Thomas A. Wilson, Binghamton. 

The committee which was authorized by the congress to ‘‘make public 
such proposed course of action as, in the interests of the whole people of 
the State, it may think fit and to take steps it may think adequate and 
proper to secure public approval thereof,’’ will meet here within the next 
two or three weeks. 








Forthcoming United States Treasury Issue. 


On May 22 the Federal Reserve Bank of New York issued 
the following preliminary notice of a forthcoming Treasury 
offering: 

FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 913, May 22 1929.] 


New Treasury Issue. 
Preliminary Notice of Offering and Methods of Filing Subscriptions. 
To all Member Banks, State Banks, Trust Companies and 
Savings Banks in the Second Federal Reserve District:— 

From advices received from the Treasury Department of the United 
States, this Bank is enabled to transmit to banking institutions in this 
district the following information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, threugh the mails or 
by telegram) should promptly file with the Federal Feserve Bank any 
subscriptions for itself and its customers. This is important, as no guar- 
antee can be given as to the period the subscription boeks may remain 
epen, and subscribing banks, even before receipt of official subscription 
blanks, may file their subscriptions by telegram or by mail with the Federal 
Reserve Bank. Any subscriptions so filed by telegram or mail in advance 
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of receipt by subscribing bank of subscription blanks furnished for the 
Particular issue should be confirmed immediately by mail, and on the 
blank provided, when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 
in other securities, the subscribing bank should prepare its subscriptions 
in such manner as to indicate the method by which it proposes to make 
Payment and the respective par amounts of securities, if any, to be tendered 
in payment. 

Classification of Subscriptions, &c. 

Bank Customers’ Subscriptions.—With regard to issues, subscriptions 
to which the Treasury determines for the purpose of allotment shall be 
considered as on a cash basis irrespective of whether or not payment is 
to be made in cash or in securities, the following classification will be 
required of subscriptions made for account of customers, stating the number 
of subscriptions in each class. 


Class A—Subscriptions for $1,000 or less for any one subscriber; 


Class B—Subscriptions for over $1,000, but not exceeding $10,000; 
Class C—Subscriptions for over $10,000, but not exceeding $50,000; 
Class D—Subscriptions for over $50,000, but not exceeding $100,000; 
Class E—Subscriptions for over $100,000, but not exceeding $500,000; 


Class F—Subscriptions for over $500,000, but not exceeding $1,000,000; 
Olass G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such 
subscriptions to be paid for in securities should be included in the classifi- 
cation. 

Bank Subscriptions.—A subscription for a bank’s own account should 
not be inclided in the above classification of subscriptions for account of 
customers, but should be clearly indicated as for the bank’s own account 
and in addition te subscriptions for customers. 

Subscriptions Not Classified.—Where under the terms of an offering 
or under instructions accompanying an offering, the Treasury agrees to 
allot new securities in full for any of its securities maturing on the date 
of the new issue or on any later date, subscriptions to be paid for in such 
securities should not be classified. 


Application Forms To Be Furnished. 


When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subscription blanks for 
any reason be delayed in reaching such institutions this bank will never- 
theless receive subscriptions either by letter or telegraph. It is suggested 
that subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be con- 
firmed immediately either by letter or on subscription blank, setting ferth 
the classifications indicated above and method of payment, and clearly 
stating that the confirmation is not an original subscription so that duplica- 
tion may be avoided. 

GEORGE L. HARRISON, Governor. 








Treasury Preparing for Large Refunding Operations 
June 15—Studying Bond Market on Coming Issue 
of $545,810,700. 


Studies of the bond market have been started by the 
Treasury Department in view of the large refunding opera- 
tion of $545,810,700 in certificates to be handled June 15, 
it was learned on May 22, said the Washington correspondent 
of the New York “Journal of Commerce.” The advices 


continued: 

No determination of the rate will be made for some time owing to un- 
certain conditions, but the issue probably will be somewhat smaller than 
the amount to be retired. On June 15 the Treasury will receive the second 
installment of income and corporation taxes on profits of 1928, expected 
to exceed $530,000,000. The March, or initial, collection was $601 ,000,000. 
Also the Government will receive over $90,000,000 from foreign govern- 
ments on the war debts. 

Uncertainty of the bond market has prevailed for more than a year 
owing to credit conditions strained by the large use of bank funds in stock 
market operations. This uncertainty has been accentuated by the recom- 
mendation of the Federal Advisory Council to the Reserve Board that 
rediscount rates be increased from 5 to 6%. 


$100,000,000 Surplus Seen. 

A check-up on available figures today indicated a surplus of possibly 
over $100,000,000, although any unusual expenditures or appropriations 
by Congress, expendable befere June 30, such as the $45,000,000 due rail- 
roads for increased mail pay, would affect the total. 

At present rates, receipts will be over $4,000,000,000 and expenditures 
around $3,900,000,000. Income and corporation taxes were expected by 
experts to yield $2,280,000,000 or more, miscellaneous internal revenue 
receipts $615,000,000 to $620,000,000 and customs about $600,000,000. 

All important sources of income of the recurring character will equal or 
exceed those of last year. Although there were heavy losses in some 
miscellaneous internal revenue receipts by reason of elimination of excise 
taxes, the heavy gain in cigarette taxes virtually counterbalanced the 
decreases. 

Up to May 21 the big loss in revenue was in repayments from railroads 
out of reconstruction borrowing. This year $15,057,543 has been col- 
lected, in comparison to $162,155,267 for the same period last year. Up 
to date, receipts of $3,211,323,000 were $92,000,000 behind last year, 
compared to the loss of $147,000,000 by reason of the decline of railroad 
Payments. That loss sheuld be made up by an anticipated gain of $60,- 
000,000 or more in income and corporation taxes for June. 


Government Costs Increase. 


The cost of Government continued to increase heavily throughout the 
year, the total gain up to June 30 likely exceeding $250,000,000. Up to 
May 21 the increase over last year was $221,000,000 as the result of general 
expansion of activities and pay increases to Federal employees. Interest 
costs, however, amounting to $580,652,000 so far, showed a $57,000,000 
drop compared to the same period last year. 

Indications pointed to a reduction of about $700,000,000 in the public 
debt, the smallest reduction in any year since the war. This will result 
from the smaller surplus, that of 1928 having been $398,800,000 and in 
1927, $635,809,000. 

At the close of the year the public debt will be slightly below $16,000,000,- 
000, compared to more than $26,000,000,000 at the peak in August 1919. 

Funding operations to be carried out during the remainder of the calen- 
dar year will aggregate $1,814,278,700, including those of June 15. All 
are in Treasury certificates. Secretary Mellon hopes for favorable action 





by Congress on a recommendation for legislation to authorize the issuance 
of Treasury bills for Government financing. If this legislation is enacted 
by the special session it is anticipated bills will be issued in place of some 
of the certificates to be retired. 








Dwight F. Davis Chosen Governor General of Philippine 
Islands. 


Following the announcement at Washington on May 15, 
that Dwight F. Davis formerly Secretary of War had been 
offered the post of Governor General of the Philippine 
Islands, it was made known by President Hoover on May 
17, that Mr. Davis had accepted the offer. In referring to 
his acceptance the “‘Herald-Tribune’”’ in a dispatch from 
Washington May 17, said in part: 


Gilmore to Retain Post. 


Reports were current soon after the President's announcement that 
Eugene A. Gilmore, the Vice-Governor and Acting Governor was to be 
replaced by Nicholas Roosevelt, of New York, but Secretary Good was 
authority for the statement that the Administration contemplated no 
changes in the Vice-Governorship. The reports were said to have emanated 
from Filipino sources. 

President Hoover, entertaining members of the Philippine Commission at 
luncheon fon May 17] said the policy of his administration would be un- 
selfishly to help the Filipinos forward in their progress toward economic 
independence and democracy. 


Mr. Hoover's Views. 


His view is that the American Government is holding a trusteeship over 
the islands, without thought of selfish gain, and has a duty to prevent ex- 
ploitation of the islands. It is known that he feels the development of the 
islands will be to the mutual advantage of the Philippines and centinental 
American. 

Following the luncheon the Philippine Commission issued this state- 
ment: 

“The yl ee of former Secretary of War Dwight F. Davis as 
Governor General of the Philippines is an evidence of the Administra~ 
tion’s desire to place at the h of affairs of that far distant country a 
man of national prestige and proven ability, conversant with Philippine 
conditions. As Secretary of War, Mr. Davis showed sympathetic interest in 


4 — of the problems confronting the Filipino peo olicles tna and peayed 
important pers in the formulation o ne liberal 7 oo inaugurated 
my the islands by former Governor General 


Henry L 
“These policies won the confidence of the Fill ino People ond brought 
abeut a normal and efficient administration, th a view to the estab- 
lishment of a responsible government in the Philippines. We are con- 
fident that the new Governor General will have the cordial support of 
the Filipino people.”’ 


Good and Stimson at Luncheon. 


Mr. Good, who succeeded Mr. Davis as Secretary of War, and Henry L. 
Stimson, who resigned the headship of the Philippine Government to be- 
come Secretary of State, were present at the luncheon, and there was an 
informal discussion of Island affairs, during which Mr. Hoover said that, 
while he had always been sympathetic with the aims of the Filipino people 
and interested in the islands, he had never visited them. 

It was apparent to the Filipinos that the President and his two Cabinet 
members at the luncheon had given considerable thought to the Philippine 
situation, and that Mr. Davis would continue the policies which he, as Sec- 
retary of War, and Mr. Stimson, his then subordinate, chiefly concerned 
themselves. 

To Aid Progress of Islands. 


The purpose of the Hoover Administration, it is explained, is to give the 
Filipino people every aid and encouragement in the promotion of the island 
trade, the development of natural resuorces and the fostering of communi- 
cation, centering native thought on economic progress as a prerequisite to 
independence. 

Members of the Philippine Commission told the President they were de- 
lighted with his selection and Mr. Hoover expressed appreciation for their 
“counsel and advices’ in the matter......... ° 


No Economic Control Desired. 

This does not mean, however, that the Administration has any idea of en- 
couraging private capital to buy up land and build up control, it is ex- 
plained, but rather that it favors the establishment of common centers in 
each locality, such as the sugar centrals, which would furnish to the farmers 
engaged in different lines of agriculture financial help for the acquisition 
of their land, education in their method of planting, machinery for their 
harvesting and organization for their marketing, including the necessary 
capital for all four steps. 

In other words, the idea is to foster a system of contractural relations in 
all lines such as now exists in the sugar industry between the mill and 
the farmers, guaranteeing to the Filipinos the control of their own institu- 
tions. 

Members of the Philippine Commission at luncheon with the President 
were Raefel Alunan, Secretary of Agriculture; Manuel Roxas, Speaker of the 
House of Representatives; Cergio Osmena, é Senator; Camila Osias and 
Pedro Guevara, resident commissioners, 








Homer Guck, Formerly of Union Trust Co. Detroit Be- 
comes Publisher of Chicago Herald and Examiner. 


Homer Guck, formerly Vice-President of the Union Trust 
Company, Detroit, and now affiliated with the Hearst 
newspaper, has been appointed publisher of the Chicago 
Herald and Examiner. Mr. Guck has been interested in 
newspaper work for many years. He was editor of the Daily 
Mining Gazette at Houghton, Michigan, until 1920, when he 
went to Detroit, to be assistant to the President of the 
Detroit Life Insurance Company. He resigned from that 
position to become Director of Public Relations for the 
Union Trust Company, and was elected a Vice-President of 
that company on Jan. 1 1928. He resigned from this office 
May 15 1929, to become affiliated with the Hearst organiza- 
tion, serving as general manager of the San Francisco Ex- 
aminer until his recent appointment as publisher of the 
Chicago Herald and Examiner. 
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Farm Wages Compare Favorably With Industrial Rates. 


A favorable comparison between wages of hired farm 
hands and industrial wages for comparable work, when 
allowance is made for the various perquisites such as board, 
rent, food, &c., received by farm hands in addition to wages, 
is disclosed in a preliminary report of a survey by the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. An announcement in the matter May 18 says: 


In the Bureau's survey, 2,117 farm employers reported that the total 
average farm value of all perquisites was $30.34 per month, wages $46.44, 
or a total of $76.78. Should the farm value of perquisites, of which food 
is a large part, be expressed in terms of retail prices, the total of perquisites 
and cash would compare favorably and in some cases probably exceed wages 
for comparable labor in industrial employment. 

By geographical divisions of the country, the survey shows the total 
monthly farm value of perquisites and wages to farm hands in the New 
England States at $88.15; Middle Atlantic States, $85.20; East North 
Central States, $78.60; West North Oentral, $78.21; South Atlantic, 
$59.78; East South Central, $55.72; West South Central, $63.47; Mountain 
States, $90.94; and Pacific States, $104.98. 

The American method of expressing farm wages is to name as wages the cash 
amount to be pald, modified by inclusion or exclusion of Board. This does 
not take account of other payments in kind or privilege of value also given 
to farm hands, and which are frequently of considerable value as indicated 
in the Bureau’s survey. The English method, on the other hand, is to seta 
total figure, deduct the value of various perquisites, and pay the remainder 
in cash. When discussing wages the English speak in terms of the total 
figure which in both England and America is not much if any different 
from the wages paid for comparable work in industry. 

The American method of expressing farm wages may be responsible in a 
slight degree for the undue emphasis often placed by the farm laborer on 
the realtive superiority of city wages, expressed entirely on a cash basis, 
as compared with farm wages that consist so largely of non-cash items. 
On the other hand, farmers may at times fail to appreciate the possibilities 
of retaining capable laborers and keeping them contented by giving them 
perquisites which cost the farmer little. 

Detailed results of the Bureau’s survey, made in 1925-26, of perquisites 
and wages of hired farm hands have been published in a multigraph report 
entitled ‘‘The Perquisites and Wages of Hired Farm Hands,’ copies of 
which may be obtained from the Bureau of Agricultural Economics, Wash- 
ington, D. CO. 








President Hoover Announces Acceptance by Peru and 
Chile of Proposal for Settlement of Tacna-Arica 
Controversy. 


President Hoover made known on May 17 the acceptance 
by Chile and Peru of a proposal made by him for the solu- 
tion of the controversy which had long existed between 
the two Governments as to the right of possession of the 
Provinces of Tacna and Arica. In announcing the agree- 
ment which has been arrived at, the territory has been 
divided into two parts—Tacna for Peru and Arica for Chile. 
The President’s announcement follows: 


Tacna-Arica. 


“The President is happy to be able to announce an agreement between 
the Governments of Chile and Peru relative to the nearly half-century-old 
question of Tacna-Arica. 

‘‘As a result of the high statesmanship and lofty ideals of the Presidents 
and Governments of Chile and Peru, diplomatic relations were renewed 
between those countries last September at the suggestion of the Secretary 
of State, and rapid progress toward a settlement satisfactory to both 

- was made. 

“However, when the President, as President-elect, visited Peru and Chile 
last December he was advised of the difficulties of a definitive settlement 
and gladly consented to lend any proper assistance, upon assuming office, 
with a view to bring about, if happily it might be, a final agreement 
between the parties. 

“‘Accordingly, on May 14, the President, not as arbitrator, but in the 
exercise of good offices at the request of the parties, transmitted to the 
Presidents of Peru and Chile, through the American Ambassadors at Lima 
and Santiago, a proposal suggesting the final bases of a settlement. This 
proposal was presented to the two Governments on May 15, and was 
immediately accepted by them. 

“The following are the texts of the notes of transmission of the proposal 
‘and of the acceptances: 

Text of notes of transmission delivered by American Ambassadors at Lima 
and Santiago to the Peruvian and Chilean Governments, respectively, on 
May 15 1929: 

Excellency: 

Under instructions from my,government, I have the honor to present to 
your Excellency with the request that you be so good as to transmit it 
to his Excellency, the President of Peru (Chile) certain stipulations which 
the President of the United States of America, not as arbitrator, but in the 
exercise, at the request of both parties, of good offices, proposes to the 
governments of Peru and Chile as the final bases of a solution of the 
problem of Tacna-Arica. 

In presenting this proposal to your Excellency’s government, I am 
directed by the Secretary of State to say that, in making it, the President 
of the United States of America has been guided by agreements reached 
directly between Peru and Chile on questions involved between them in 
the solution of the problem of Tacna-Arica. 

The proposal is, therefore, not to be interpreted as indicating that either 
the President or the Government of the United States of America expresses 
any en aps Bae view, or makes any suggestion in any way whatever regard- 
ing any future disposition by either party of that portion of the territory 
in dispute which will ‘be in its possession should the proposal enclosed here- 
with be accepted by the governments of Peru and Chile. 

Text of the President’s proposal to the governments of Chile and Peru, 
May 14 1929: 

Having been informed of the cordial progress of the negotiations between 
the governments of Chile and of Peru, with reference to the direct agree- 
ments reached on nearly all the questions involved in the solution of the 
problem of Tacna and Arica, and having also been informed of the decision 
of both governments to submit to him the only difficulty that has arisen 
with reference to the respective viewpoints relating to the projected port 





of Las Yaradas, the President of the United States, summarizing the 
points agreed upon, proposes to the two governments, in the exercise of 
good offices, as the final bases of a solution the following stipulations: 

First: The territory will be divided into two parts—Tacna for Peru 
and Arica for Chile. The dividing line shall start at a point which shall 
be designated with the name “Concordia,” situated ten kilometers to the 
north of the bridge over the River Lluta, and shall continue parallel to 
the Arica-La Paz Railroad, following, as far as possible, the topographic 
features which may make easier the demarcation of the line. 

The sulphur deposits of Tacora shall remain in Chilean territory, and 
the canals of Uchusuma and Hauri, also known as Azucarero, shall remain 
the property of Peru, with the understanding, however, that wherever 
these canals pass through Chilean territory they shall enjoy the most com- 
plete servitude in perpetuity in favor of Peru. This servitude includes the 
right to widen the actual canals, change their course, and appropriate all 
waters that may be collectible in their passage through Chilean territory. 

The boundary line shall pass through the center of La Guna Blanca, 
dividing it into two equal parts. Peru and Chile shall each designate an 
engineer, and the necessary assistants, to proceed to the demarcation of the 
new frontier in accordance with the points herein agreed upon, and shall 
indicate the dividing line by means of boundary monuments. 

In case of disagreement, such disagreement shall be decided by a third 
person designated by the President of the United States, whose decision 
shall be final. 

Second: The Government of Chile will grant to the Government of Peru 
within the 1,575 meters of the Bay of Arica, a wharf (malecon); a custom 
house and a station for the railroad from Tacna to Arica, where Peru shall 
enjoy independence within the most ample free port. All the afore- 
mentioned works shall be constructed by the Government of Chile. 

Third: The Government of Chile will deliver to the Government of 
Peru the sum of $6,000,000. 

Fourth: The Government of Chile will deliver without cost of any 
kind to Peru all the public works already constructed, together with all 
government-owned real property in the Department of Tacna. 

Fifth: The Government of Chile will maintain in the Department of 
Arica the franchise granted by the Government of Peru in the year 1852, 
to the Arica-Tacna Railroad Company. 

Sixth: The Government of Chile shall proceed to deliver the Depart- 
ment of Tacna thirty days after the exchange of ratifications of the treaty. 

Seventh: The Governments of Chile and Peru will respect private 
rights legally acquired in the territories that remain under their respective 
sovereignties. ; 

Eighth: The Governments of Chile and Peru, in order to commemorate 
the consolidation of their friendly relations, agree to erect on the Morro de 
Arica a monument, the design of which shall be the subject of agreement 
between the parties. 

Ninth: The children of Peruvian nationals born in Arica shall be con- 
sidered as Peruvians until they attain the age of twenty-one years, at which 
age they shall have the right to elect their definitive nationality ; and the 
children of Chileans, born in Tacna, shall enjoy the same right. 

Tenth: Chile and Peru will reciprocally release any obligation, engage- 
ment or indebtedness between the two countries, whether derived or not 
from the Treaty of Ancon. 


Translation of Text of Reply of the Government of Chile, Dated May 15 1929. 
To the American Ambassador at Santiago: 


Excellency : 

I have the honor to acknowledge the receipt of the note dated to-day 
by which your Excellency, in compliance with instructions from your 
government, sends me for transmission to his Excellency the President of 
the Republic the stipulations which the President of the United States of 
America, in the exercise of good offices sought by the parties and guided 
by the direct agreements arrived at by Chile and Peru, proposes as the 
final bases of a solution of the Tacna-Arica problem. 

It affords me satisfaction to declare to’ your Excellency that, these bases 
having been transmitted to his Excellency the President of the Republic, 
the Government of Chile has decided to accept them in the terms and 
scope of the note which I now have the pleasure to answer. 

My government believes, therefore, that the treaty which is to be con- 
cluded between Chile and Peru in accordance with those bases will wholly 
and finally decide the only pending question arising from the war of the 
Pacific, and with it the last of the boundary questions of the republic. 

The people of Chile, placing confidence in their destiny and concentrating 
their energies on work, note the utmost importance of this action which 
guarantees their safety and promotes their progress. 

In thanking, by direction of his Excellency the President of the Re- 
public and through your Excellency, the President of the United States of 
America for his lofty and friendly co-operation toward removing the 
obstacles which for half a century has kept Chile and Peru apart, I avail 
myself of the opportunity to renew to your Excellency the sentiments of 
my highest and most distinguished consideration. 


CONRADO RIOS GALLARDO. 


Translation of Text of Peruvian Reply to the American Ambassador at 
Lima, Dated May 16 1929. 
Excellency : 

I have the honor to inform your Excellency that I have received your 
important communication No. 88, dated yesterday, in which you were good 
enough to inform me that, following instructions from your government, 
you are pleased to transmit to the President of Peru certain stipulations 
set forth in the enclosure which the President of the United States of 
America, not in his capacity as arbitrator but in the exercise of good 
offices and at the request of both parties, proposes to the governments of 
Peru and Chile as the final bases of a solution of the problem of Tacna- 
Arica. 

Your Excellency states that in presenting this proposal to my govern- 
ment you have been instructed by the Secretary of State of the United 
States of America to inform me that in making it the President of the 
United States of America was guided by agreements reached directly 
between Chile and Peru on questions involved between them in the solution 
of the problem of Tacna-Arica. . 

Your Excellency adds that, nevertheless, the proposal is not to be inter- 
preted as indicating that either the President or the Government of the 
United States of America expressed an opinion or view, or makes a sugges- 
tion in any way whatever regarding any future disposition which either of 
the parties may make of that portion of the territory in dispute which wil 
remain in its possession should the proposal enclosed in your note be 
accepted by the governments of Peru and Chile. 

Your Excellency stated that you were charged by your government to 
inform me that the terms of the said proposal would not be made public 
by the President of the United States of America until the replies of 
Peru and Chile had been received, and, therefore, you requested that ro 
publicity be given to this matter for the present. 
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In reply I take pleasure in informing your Excellency that immediately 
upon receipt of your important note I hastened to bring it to the attention 
of the President of the republic, Senor Augusto B. Leguia, who has 
instructed me to inform your Excellency and, throngh you, the President 
of the United States of America that the Government of Peru accepts 
each and every one of the bases proposed by the President of the United 
States of America for a final settlement of the question of Tacna-Arica, 
and that, with the acceptance of them by both parties, it considers this 
question absolutely and finally settled. 

I comply, likewise, with instructions from the President in asking your 
Excellency to be so good as to express to the President of the United States 
of America the most cordial thanks for the eminent service which he has 
rendered, contributing at the opportune moment, with his high authority 
as friendly mediator, in the solution of the grave international conflict 
whost termination is of importance not only to the countries directly 
concerned in the arrangement but also to the peace of the continent. 

It is likewise a pleasure for me to express to your Excellency the thanks 
of the President of the Republic, Don Augusto B. Leguia, and of his 
government to your good self for the notable participation which you have 
had in the termination of this most important matter. 

In this historic moment, which redounds so to the prestige not only of 
Peru and Chile but of America, I reiterate to you, Mr. Ambassador, the 
sentiments of my highest and most distinguished consideration. 


PEDRO JOSE RADA Y GAMIO. 


The “Herald Tribune” Washington correspondent com- 
menting on May 17 on the agreement reached, had the fol- 
lowing to say: 


An intense feeling of relief—of danger averted—prevails in every Latin 
American embassy and legation in Washington tonight as a result of the 
settlement, with the conviction here that similar relief is felt in every 
capital in South America. Despite occasional references to Uncle Sam’s 
record as a peacemaker made in other embassies and legations, and despite 
the drive of some European countries to outdistance the United States in 
prestige and esteem—and, incidentally, trade—in Latin America, there 
was almost as much relief in other diplomatic quarters as among the Latin 
Americans. 

United States Proposals Quickly Accepted. 


One of the outstanding features of the whole negotiation is the speed 
with which the final proposal was accepted by Chile and Peru. President 
Hoover transmitted the final proposal on May 14, and it was laid before the 
two Governments on May 15. It was immediately accepted. 

Coming on the heels of the long drawn out fight, the bickerings and 
snarlings and innuendoes which have been going on for forty-five years, 
the burst of speed in concluding this agreement has amazed diplomatic 
Washington. 

Every Pan-American Conference has been complicated by this feeling 
between Peru and Chile, though sometimes the feeling has worked in the 
interest of the United States, particularly at the conference last winter in 
Havana, where Peru was the outstanding champion of the United States 
on the ‘‘interventions’’ controversy, and Chile rallied to the side of this 
country’s delegation early in the ‘‘economic barriers’ flurry started b~ the 
Argentine Republic. 

The difficulty in the stages of negotiation in recent years has centred 

round the almost impossibility of obtaining a plebiscite which this country’s 
representatives thought would be fair. Chile, which had taken the prov- 
inttes after the war terminating in 1883, had promised a plebiscite in ten 
years. But the claims of the Peruvians that such a settlement would not 
give them a fair deal were so convincing that, finally, General Lassiter 
called the plebiscite off. General Pershing, whose prestige Washin#fon 
thought might aid in settling the old dispute, had fixed April 15 1926 as 
the date on which the vote should be held. 

Feeling ran high. General Lassiter was hissed by mobs in Chile, and 
allusions to territory ‘‘conquered by the United States’’ from Mexico and 
‘“‘usurped”’ from Colombia were made in the Chilean Chamber of Deputies. 
Peru was as enthusiastic as Chile was angry. American prestige sagged 
throughout Latin America. 

Secretary Kellogg refused to abandon hope. President Hoover, on his 
good-will tour between election and inauguration, talked earnestly with the 
officials of both countries. And the solution was attained. 








Text of New Income Tax Law of New York State. 


The signing on April 5, by Gov. Roosevelt of New York 
State, of the bill passed at the recent session of the State 
Legislature, increasing the personal exemptions in the case 
of the State income tax, was noted in our issue of April 
13, page 2398. As indicated therein, for single persons, 
the exemption from the tax, previously $1,500, was raised 
to $2,500, while for married persons and heads of families, 
the exemption was fixed at $4,000, in place of $3,000, the 
previous limit. We give herewith the text of the newly 
enacted bill, showing in Italics the new matter, and in 
brackets the portions of the old law which have been elimi- 
nated. 

STATE OF NEW YORK. 
Chapter 319. 
AN ACT. 
To Amend the Tax Law, in Relation to Personal Income Tax Exemptions. 
The People of the State of New York, Represented in Senate and Assembly, 
do Enact as Follows: 

Section 1. Section 362 of chapter 60 of the laws of 1909, entitled ‘‘An 
act in relation to taxation, constituting chapter 60 of the consolidated 
laws,”’ such section having been added by chapter 627 of the laws of 1919 
and last amended throughout by chapter 547 of the laws of 1923, and 
subdivision one having been last amended by chapter 208 of the laws of 
1926, and subdivisions three, four and five having been added by chapter 
31 of the laws of 1928, is hereby amended to read as follows: 

§ 362. Exemption. The following exemptions shall be allowed to any 
taxpayer: ; 

1. In the case of a single person, a personal exemption of [$1,500] $2,500, 
or in the case of the head of a family or a married person living with husband 
or wife, a personal exemption of [$3,500] $4,000. A husband and wife 
living together shall receive but one personal exemption. If such husband 
and wife make separate returns, the personal exemption may be taken by 
either or divided between them. 

2. Four hundred dollars for each person (other than husband or wife) 
dependent upon and receiving his chief support from the taxpayer, if such 





dependent person is under eighteen years of age or is incapable of self- 
support because mentally or physically defective. 

3. The exemptions allowed by subdivision one of this section shall, 
in case the status of the taxpayer changes during his taxable year, be the 
sum of (a) an amount which bears the same ratio to [$1,500] $2,500 as the 
number of months during which the taxpayer was unmarried or a married 
person not living with husband or wife bears to twelve months, plus (b) 
an amount which bears the same ratio to [$3,500] $4,000 as the number of 
months during which the taxpayer was a married person living with husband 
or wife or was the head Of a family bears to twelve months. For the pur- 
poses of this subdivision a fractional part of a month shall be disregarded 
unless it amounts to more than half a month, in which case it shall be 
considered as a month. 

4. The exemptions allowed by subdivision two of this section shall be 
determined by the status of the taxpayer on the last day of his taxable year 
5. In the case of an individual who dies during the taxable year, the 
exemptions allowed by subdivisions one and two shall be determined by 
his status at the time of his death, and in such case full exemption shall 
be allowed to the surviving spouse, if any, according to his or her status 
at the close of the taxable year. 

§ 2. Section 367 of such chapter as added by chapter 627 of the laws of 
1919, and last amended by chapter 285 of the laws of 1926, is hereby amended 
to. read as follows: 

§ 367. Taxpayers’ returns. Every taxpayer having a net income for 
the taxable year of [$1,500] $2,500 or over if single or if married and not 
living with husband or wife, or of [$3,500] $4,000 or over if married and 
living with husband or wife, or a gross income for the taxable year of [$5,000] 
$6,500 or over, regardless of the amount of his net income, shall make under 
oath a return stating specifically the items of his gross incorhe and the 
deductions and credits allowed by this article. If a husband and wife 
living together have an aggregate net income of [$3,500] $4,000 or over, 
or an aggregate gross income for such year of [$5,000] $6,500 or over, 
each shall make such a return, or the income of each shall be included in 
a single joint return, in which case the tax shall be computed on the ag- 
gregate income. If the taxpayer is unable to make his own return the 
return shall be made by a duly authorized agent or by the guardian or 
other person charged with the care of the person or property of such tax- 
payer. A taxpayer other than a resident shail not be entitled to the de- 
ductions authorized by section 360 unless he shall make under oath a 
complete return of his gross income both within and without the state. 

§ 3. Section 367-a of such chapter, as added by chapter 425 of the laws 
of 1922 and last amended by chapter 285 of the laws of 1926, is hereby 
amended to read as follows: 

§ 367-a. Returns in cases of changed residence. If a taxpayer during 
the taxable year changed his status from that of resident to that of non- 
resident, or from that of non-resident to that of resident, he shall file two 
returns, one as a resident covering the fraction of the year during which 
he was a resident and one as a person other than a resident covering the 
fraction of the year during which he was a non-resident. The exemptions 
provided in section 362 of this article shall be divided ratably between the 
two returns so filed, according to time. If the aggregate of the taxpayer's 
net income from all sources during the fraction of the year in which he 
was a resident, and his net income from sources within the state during 
the fraction of the year in which he was a non-resident, shall be less than 
[$1,500] $2,500 in the case of a taxpayer who is single, or married and not 
living with husband or wife, or under [$3,500] $4,000 in the case of a 
taxpayer who is married and living with husband or wife, no return shall 
be required under this section. 

§ 4. Section 369 of such chapter, as added by chapter 627 of the laws of 
1919, and last amended by chapter 285 of/the laws 1926, is hereby amended 
to read as follows: 

§ 369. Fiduciary returns. Every fiduciary (except receivers appointed 
by authority of law in possession of part only of the property of a taxpayer) 
shall make under oath a return for the in ividual or estate or trust for 
whom he acts, as follows: 

1. If he acts for an individual whose entire income from whatever source 
derived is in his charge and the net income of such individual is ($1,500) 
$2,500 or over if single, or if married and not living with husband or wife, 
{$3,500} $4,000 or over if married and living with husband or wife, or 
whose gross income for the taxable year is [$5,000] $6,500 or over, regard- 
less of the amount of his net income. 

Senate, No. 1955. 

2. If he acts (a) for an estate of a deceased person during the period of 
administration or settlement, whether or not the income of such estate 
during such period of administration or settlement is properly paid or 
credited to any legatee, heir or other beneficiary; (b) for an estate or trust 
the income of which is accumulated in trust for the benefit of unborn or 
unascertained persons, or persons with contingent interests; (c) for an 
estate or trust the income of which is held for future distribution or is dis- 
tributable in the discretion of the fiduciary under the terms of the will 
or trust; and the net income of such estate or trust is [$1,500] $2,500 or 
over. 

3. If he acts (a) for an estate or trust the income of which is to e dis- 
tributed to the beneficiaries periodically, or (b) as the guardian of an in- 
fant whose income is to be held or distributed as the court may direct; and 
any beneficiary cf such estate or trust receives or is entitled to a distributive 
share of the income of the estate or trust of [$1,500] $2,500 or more. The 
return made by a fiduciary shall state specifically the items of the gross 
income and the deductions, exemptions and credits allowed by this article. 
Under such regulations as the tax commission may prescribe, a return 
made by one of two or more joint fiduciaries shall be sufficient compliance 
with the above requirement. The fiduciary shall make oath that he has 
sufficient knowledge of the affairs of the individual, estate or trust for 
whom or which he acts to enable him to make the return, and that the same 
is, to the best of his knowledge and belief, true and correct. 

Fiduciaries required to make returns under this article shall be subject 
to all the provisions of this article which apply to taxpayers. 

§ 5. This act shall take effect immediately and shall a ply to returns 
for any taxable year beginning on or after Jan. 1 1928. If, prior to the 
time this act takes effect, any taxpayer shall have paid a tax pursuant to 
article 16 of the tax law, without having been allowed the exemptions 
which would have been authorized had this act been in effect at the time 
of such payment, he shall be entitled to a refund of such excess payment, 
payable by the State Comptroller, upon certificate of the tax commission, 
out of the fund for refunds provided for by section 382 of the tax law. 

Approved April 5 1929. 








New York State Law Levying Tax of Two Cents a 
Gallon on Gasoline Effective May 1—Text of Law. 


Effective May 1,a tax of two cents a gallon is imposed 





on gasoline anc other motor fuel in New York State. The 
bill providing for the tax was enacted into law at the recent 











session of the Legislature and signed by Governor Roosevelt 
on April 8. Motorists generally who are wondering how the 
new tax will affect them, or how much inconvenience it will 
subject them to, have no cause for alarm, according to 
Thomas M. Lynch, State Commissioner of Taxation and 
Finance and President of the Tax Commission. A state- 
ment made available by the Department on April 22 said: 


It 1s the opinion of tax officials that the motoring public of this State 
has po assurance that it will pay two cents more for a gallon of gasoline 
beginning May 1, as it is thought that because of the competition in the 
motor fuel industry at least a part of this two cents will be absorbed. 
Generally speaking this new tax is to be paid at the source,—that is, where 
it enters the State or where it is manufactured or refined within the state. 
Thus there will be little or no inconvenience to the public and the public 
will later benefit from it by virtue of all of the tax being used to defray 
the expenses of highway construction and maintenance. In addition, resi- 
dents of other states who use the highways of New York will pay their 
share of highway cost because of the tax included when they purchase 
gasoline in ihis State. 

Officials of the State Department of taxation and finance are now en- 
gaged in erecting the structure through which the St te of New York will 
gather this gasoline tax, Commissioner Lynch said. 

According to the law, the distributors pay the two cents tax. A dis- 
tributor is any firm, corporation, association or person who or which im- 
ports or causes to be imported for use, distribution or sale within the State 
any motor fuel, or which produces, refines, manufactures or compounds 
motor fuel within the State. These distributors will keep records and file 
returns to the State, so that there is no bother insofar as the motoring 
public is concerned. The tax is paid only once within the State. 

“The users of the public highways are supposed to bear the ultimate 
burden of this tax,’’ the Commissioner stated, ‘therefore any person or 
corporation purchasing gasoline and paying the tax, but not using the high- 
ways, is to be reimbursed by the State after affidavits are presented to 
this effect, and the department of taxation is satisfied as to the authenticity 
of these. 

“It is estimated that this gasoline tax will bring into the Treasury of 
the State some $24,000,000 the first year and each year thereafter it will 
increase several millions of dollars.’’ 

Seventy-five per cent of the tax collected goes to the State Treasury 
for general highway construction and maintenance. Of the remainder, 
5% goes to the City of New York. The remaining 20% is apportioned 
among the other counties of the State on the basis that the total mileage 
of public highways in each county outside of the cities and incorporated 
villages, not including State and County highways, bears to the total mile- 
age of public highways in the State outside of cities and incorporated vil- 
lages and not including State and County highways. 

After Jan. 1 1930 the gasoline tax moneys due the counties are to be- 
come part of a State aid fund for the improvement of construction of a 
county road system approved by the Board of Supervisors and the State 
Commissioner of Public Works. This fund is made up of the counties’ 
share of moneys collected through the motor vehicle law and the gasoline 
tax; moneys paid by the State to meet County contributions and County 
contributions authorized by the Board of Supervisors of each County. 
The State supplies an amount of money eqaul to that contributed by the 
counties except that it cannot exceed $30 a mile in any one year. 


A further statement, issued the present week by the 
Department said: 


For the guidance of the many persons affected, the Department of Taxa- 
tion and Finance points out that if any person or firm has on hand Wednes- 
day morning a quantity of motor fuel not imported or which they did not 
cause to be imported from without the State or which they did not produce, 
refine, manufacture or compound within this State they are not distributors 
because of this possession and may sell this fuel tax free. 

However, if any person, firm, association or corporation has on hand 
Wednesday morning a quantity of motor fuel which they imported or caused 
to be imported without the State or which they produced, manufactured, 
refined or compounded within the State the tax is to be paid and they are 
considered distributors. Likewise after that date if they import or cause 
to be imported from without the State or produce, refine, manufacture or 
compound within the State, or if they receive the fuel under such cir- 
cumstances as preclude the collection of the tax by reason of the constitu- 
tion or laws of the U. 8. from the person from whom they bought, they are 
considered distributors and must pay the tax. 

Retailers are considered distributors if they import or cause to be im- 
ported from without the State any motor fuel for use, distribution or sale, 
and even though one is a consumer as distinguished from a retailer, never- 
the less they are considered distributors if they imported or caused to be 
imported motor fuel from without the State. This latter applies principally 
to large bus and trucking corporations buying in tank car lots from refineries 
in other States. 

Dealers just outside the State who sometimes enter this State to sell or 
deliver to filling stations in this State quantities of motor fuel from tank 
vehicles or steel drums or other containers are considered distributors under 
the New York law and must pay the tax if they bring or cause to be brought 
motor fuel for sale in this State. The reverse also occurs, so that New York 
distributors going into other States to sell are not to pay the tax, but they 
must report this to the State Department of Taxation and Finance. 

The State is without authority to tax the U. S. Government therefore 
dealers can sell fuel tax free to the Government or its agencies, and on the 
returns the distributors deduct this amount from their gallonage taxable. 
Sales to those having contracts with the Government are not exempt 
however, and the tax must be paid. 

The State itself, nor any of its municipal subdivisions as cities, counties, 
towns, villages or other units or agencies are not exempt and the tax must 
be paid when fuel is purchased. 

The tax on sales made on and after Wednesday must be paid by every 
distributor whether registered or not, and every distributor must be regis- 
tered not later than June 30, this year. 


The following is the text of the newly enacted law: 


(Chapter No. 364, Laws, 1929.) 


AN ACT to amend the tax law, in relation to imposing and providing for 
the distribution of a tax on gasoline and other motor fuel. 








The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 
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Section 1. Chapter 62 of the laws of 1909, entitled “‘An Act in relation 
to taxation, constituting chapter 60 of the consolidated laws,” is hereby | 


amended by adding thereto, after article 12, a new article, to be article 12-a, 
to read as follows: 


[Vor. 128. 








ARTICLE 12-A. 


Taz on Gasoline and Similar Motor Fuel. 

Section 282. Definitions. 

Section 283. Registration of distributors. 

Section 284. Tax imposed. 

Section 285. Special provisions as to imposition of tax on certain motor 
fuel. 

Section 286. Records to be kept by distributors. 

Section 287. Payment of tax; returns. 

Section 288. Determination of tax on failure to file return. 

Section 289. Suit to recover tax. 

Section 289-A. Tax to be paid but once; foreign and inter-State com- 
merce; injunction. 

Section 289-b. Penalties. 

Section 289-c. Refunds. 

Section 289-d. Disposition of tax moneys. 

Section 282. Definitions ——As used in this article, 1. ‘‘Distributor” 
means any person, firm, association or corporation, who or which imports # 
or causes to be imported into the State, for use, distribution or sale within 
the State, any motor fuel; and also any person, firm, association or corpo- 
ration who or which produces, refines, manufactures or compounds motor 
fuel within the State. Motor fuel brought into the State in the ordinary 
fuel tank connecting with the engine of a motor vehicle, aeroplane, motor 
boat or other conveyance propelled by the use of motor fuel, and to be 
used only in the operation thereof, shall not be deemed imported within the 
meaning of this definition, if not removed from such tank except as used 
in the propulsion of such engine. 

2. ‘‘Motor fuel’”’ means gasoline, benzol or other product, except kerosene 
and crude oil, which is suitable for use in the operation of a motor vehicle 
engine. 

3. ‘‘Motor vehicle’ means any vehicle propelled by any power other 
than muscular, except boats, road rollers, tractors used exclusively for 
agricultural purposes and such vehicles as are run only on rails or tracks. 

4. ‘Purchaser’ shall include, in addition to its usual meaning, the dis- | 
tributor in the case of transfer of motor fuel by a distributor from his, 
their or its stock, into a motor vehicle, or into a container from which 
motor fuel is supplied by the distributor to a motor vehicle or vehicles 
of the distributor or of others. 

5. ‘Sale’ shall include, in addition to the usual meaning, the transfer 
of fuel by a distributor into a motor vehicle or into a receptacle from which 
fuel is supplied by him or it to his or its own or other motor vehicles. 

Section 283. Registration of Distributors.—The Department of Taxation 
and Finance, upon the application of a distributor, shall register such 
distributor in a suitable book to be kept by the Department for that 
purpose. The application shall be in a form and contain such data as 
the Department of Taxation and Finance shall prescribe. No distributor, 
unless so registered, shall make any sale of motor fuel within the State, 
except a sale, if any, as to which the State cannot impose such condition 
by reason of the United States Constitution and of laws of the United 
States enacted pursuant thereto. The prohibition contained in this section 
as to sales shall not apply to a distributor engaged as such in the State 
when this article takes effect until after the expiration of 60 days there- 
from; but the tax hereby imposed shall be due and payable, and returns 
made therefor, as hereinafter provided. 

Section 284. Taz Imposed.—1. There is hereby levied and imposed an 
excise tax of two cents per gallon upon motor fuel sold within the State 
by a distributor, except when sold under circumstances which preclude 
the collection of such tax by reason of the United States Constitution and 
of laws of the United States enacted pursuant thereto. 

2. Motor fuel within this State when this article takes effect, owned 
bya person, firm, association or corporation who or which has heretofore 
imported it or caused it to be imported into the State, or has heretofore 
produced, refined, manufactured or compounded it within the State, and 
which is held for use, distribution or sale within the State, shall also be 
subject to such tax when sold within the State, except when sold under 
circumstances which preclude the collection of such tax by reason of the 
United States Constitution and of laws‘of the United States enacted 
pursuant thereto, and such person, firm, association or corporation shall 
be deemed a distributor for the purposes of this article. If, prior to the 
taking effect of this article, a contract of sale of motor fuel has been made, 
and delivery thereof purusuant to such contract is made within the State 
on or after the time this article takes effect, from a stock of motor fuel 
which is then subject to the taxing power of the State, the vendor shall 
be deemed a distributor, for the purposes of this article, and such motor 
fuel shall be deemed to be sold, and shall be subject to such tax, at the 
time of such delivery. 

Section 285. Special provision as to imposition of tax on certain motor 
fuel. If a person, firm, asseciation or corporation shall receive any motor 
fuel in such form and under such circumstances as shal] preclude the col- 
lection of such tax from a distributor by reason of the Constitution and 
laws of the United States, and shall thereafter sell any such fuel in such 
manner and under such circumstances as may subject the fuel sold to 
the taxing power of this State, such person, firm, association or corporation 
shall be considered a distributor, with respect to such sale, and shall make 
the same reports, pay the same taxes and be subject to all other provisions 
of this article relating to distributors. 

Section 286. Records to Be Kept by Distributors.—Every distributor 
shall keep a complete and accurate record of all sales of fuel, and a complete 
and accurate record of the number of gallons imported, produced, refined, 
manufactured or compounded, and the date of importation, production, 
refining, manufacturing or compounding. Such records shall be in such 
form and contain such other information as the State Tax Commission shall 
prescribe. The Commission, by rule or regulation, also may require the 
delivery of statements, by distributors to purchasers, with consignments 
of motor fuel, and prescribe the matters to be contained therein. Such 
records, and any such statements, shall be preserved by such distributors 
and such purchaser, respectively, for a period of one year and shall be offered 
for inspection at any time upon oral or written demand by the Commissioner 
of Taxation and Finance or his duly authorized agents. 

Section 287. Payment of Tax Returns.—Every distributor shall, in each 
month, file with the Department of Taxation and Finance a return under 
oath, on forms to be prescribed by the Tax Commission and furnished by 
such Department, stating the number of gallons or motor fuel sold by such 
distributer in the State during the preceding calendar month. Such return 
shall contain such further information as the Tax Commission shall require. 
Each such distributor shall pay to the Department with the filing of such re- 
turn the tax imposed by this article on éach gallon of motor fuelsold by such 
distributor in the State, as so reported, during the calendar month covered 
by such,return, after deducting therefrom an amount equivalent to 1% of 
the amount due, which is hereby allowed the distributor on account of serv- 
ices and expenses in complying with the provisions of this article. 

Section 288. Determination of Taz on Failure to File Return.—If a distributor 












| having failed to file a return, or having filed an incorrect or insufficient re® 
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as the case may require, within 20 days after the giving of notice to him by 
the Department of Taxation and Finance of such delinquency, such De- 
Partment shall determine the amount due, at any time within one year after 
the making of the earliest sale included in such determination, and give 
written notice of such determination to the distributor. Such a determina- 
tion may be reviewed by certiorari, at the instance of the distributor. The 
determination shall be final, however, at the expiration of 30 days after 
the giving of notice thereof if no application shall have been made within 
euch period for an order of certiorari. When the determination shall have 
become finai, by the expiration of such period or by final order in such pro- 
ceedings by certiorari, sustaining wholly or partly such determination by 
the Department, the Department shall again give written notice to the 
distributor of the amount due, and within 30 days thereafter the distributor 
shall pay to the Department the amount of the tax as so determined. 

Section 289. Suit to Recover Tar.—Whenever any distributor shall fail 
to pay, within the time limited herein, any tax which he is required to pay 
under the provisions of this article, the Attorney-General shall enforce pay- 
ment of such tax by civil action in the Supreme Court, in the name of the 
people of the State, against such distribution for the amount of such tax, 
with interest. The proceeds of the judgment, if any, shall be paid to the 
Department of Taxation and Finance. 

Section 289-a. Taz to Be Paid but Once; Foreign and Inter-State Commerce 
Injunction.—Nothing in this article shall be construed ‘to require the pay- 
ment to the Department of Taxation and Finance of such tax more than 
once on any quantity of motor fuel sold within the State. No provision of 
this article shall apply or be construed to apply to foreign or inter-State 
commerce, except in so far as the same may be effective pursuant to the 
United States Constitution and to laws of the United States enacted pur- 
suant thereto. The Supreme Court shall have jurisdiction to restrain 
the Department, by injunction, from collecting a tax under this article 
upon any sale as to which, by reason of the United States Constitution and 
the laws of the United States enacted pursuant thereto, such a tax cannot 
be imposed. 

Section 289-b. Penalties.—1. A distributor who or which fails to file a 
return or corrected return required by or pursuant to this article shall 
thereby forfeit to the State a penalty of 5% of the amount determined to 
be due as provided in this article and 1% of such amount for each month 
of delay or fraction thereof after written notice by the Department of 
Taxation and Finance of such failure; but the Tax Commission, if the*re- 
turn be filed at any time and the Commission is satisfied that the delay 
Was excusable, may remit part of such penalty. Such penalties shall be 
paid to such Department and disposed of as hereinafter provided with 
respect to moneys derived from the tax. Unpaid penalties under this 
subdivision shall be recovered by the Attorney-General by action in the 
name of the people, and all penalties due from the same distributor may 
be sued for in one action. 

2. Any distributor who or which files or causes to be filed any return, 
affidavit or statement, required or permitted by this article, which is wil- 
fully false shall be guilty of a felony. 

3. Except in the case specified in Subdivision 2 of this section, any dis- 
tributor, seller or purchaser of motor fuel who or which violates any pro- 
visions of this article, or any reasonable rule or regulation adopted pursuant 
to this article by the Department of Taxation and Finance or by the State 
Tax Commission, shall be guilty of a misdemeanor. 

Section 289-c. Refunds.—1. The tax imposed by this article though 
payable by the distributor, shall be borne by the purchaser and when paid 
by the distributor shall be deemed to have been so paid for the account of 
the purchaser. ‘No person shall sell, advertise, or offer for sale motor fuel, 
separate from the tax herein imposed; and the price paid by the purchaser 
for motor fuel on which the tax has been paid, if such price be not less than 
the amount of the tax thereon, shall be presumed for the purposes of this 
section to have included the tax. 

2. However, the intention of this article is to place the ultimate burden 
resulting from such tax, so far as possible, on persons who use the public 
highways of the State for operating motor vehicles thereon, and the fol- 
lowing refunds are provided to that end, subject to the provisions of Sub- 
division 5 of this section. 

3. Any person who shall buy any motor fuel, on which the tax imposed 
by this article shall have been paid, and shall consume the same in any 
manner except in the operation of a motor vehicle upon or over the high- 
ways of this State, shall be reimbursed the amount of such tax in the 
manner and subject to the conditions herein provided. All claims for 
reimbursement shall be made by affidavit in such form and containing 
such information, and be presented within such time, as the State Tax 
Commission, by rules and regulations, shall prescribe, and the claimant 
shall satisfy the Department of Taxation and Finance that he has borne 
the tax and that the motor fuel has been consumed by him in a manner 
other than the operation of a motor vehicle upon or over the highways 
of this State. The Department may require such further information or 
proof as it shall deem necessary for the administration of such claim. 
Claims for reimbursement approved by the Department of Taxation and 
Finance shall be paid from revenues collected under this article and deposited 
to the credit of the Comptroller as hereinafter provided; but no such claims 
shall be paid unless the Department of Taxation and finance is satisfied 
that the amount of the tax for which reimbursement is claimed has actually 
been collected by the State. 

4. “Highway,” within the meaning of this section, means a highway, 

street, avenue, road, alley, boulevard, parkway, or other similar thorough- 
fare. 
5. If the provisions of this section providing for reimbursement of the 
amount of the tax paid be held unconstitutional by a courtef competent 
jurisdiction, the other constitutional provisions of this article nevertheless 
shall stand, it being the express intention of the Legislature that even 
though such provision for reimbursement be held unconstitutional the 
tax provided for by this article shall be imposed, collected and distributed 
as provided in this article, regardless in that event of the manner in which 
the motor fuel is consumed. 

Section 289-d. Dispostion of Tar Moneys.—1. The amount of all taxes, 
and interest thereon, if any, collected or received by the Department 
under this article shall be deposited daily with such responsible banks, 
banking houses or trust companies as may be designated by the Comptroller, 
and to the credit of the Comptroller. Such deposits shall be kept separate 
and apart from all other moneys in the possession of the Comptroller. 
The Comptroller shall require adequate security from all such depositories. 

2. Of the amount so received by the Comptroller, he shall retain suf- 
ficient to provide at all times a fund of $50,000 out of which he shall pay 
reimbursements under Sec. 289-c on the order of the Department of Taxa- 
tion and Finance, unless such reimbursements be declared unconstitutional 
by a court of competent jurisdiction. 

3. The Comptroller, after reserving such reimbursement fund, if any, 
shall, on or before the tenth day of each month pay into the State Treasury 
to the credit of the General Fund 75% of the balance to his credit in such 
bank, banking house or trust company, on account of taxes collected 
under this article, at the close of business on the last day of the preceding 
month. Moneys paid into the State Treasury pursuant to this sub- 








division shall be appropriated and used for the construction, maintenance 
and repair of highways and bridges under the direction of the Super- 
intendent of Public Works. 

4. The Comptroller shall on the tenth day of July and quarterly there- 
after on the tenth day of the month, distribute and pay the remaining 
25% of such moneys, to his credit in such bank, banking house or trust 
company at the close of business on the last day of the preceding month, 
as follows: To the Comptroller of the City of New York, 20% thereof; 
to the County Treasurer of each County outside of the City of New York 
such portion of the remainder of such 25% as the total mileage of public 
highways in such county, outside of cities and incorporated villages, not 
including State and county highways, bears to the total mileage of public 
highways in the State, outside of cities and incorporated village and not 
including State and county .highways. The Superintendent of Public 
Works, in due time for the apportionment of such moneys, shall certify 
to the Department of Taxation and Finance such relative mileage. The 
Department of Taxation and Finance, in due time for the distribution 
thereof, shall certify to the Comptroller the amount which such city and 
each such county are severally entitled to receive hereunder, and upon 
verification and approval of such apportionment by him the Comptroller 
shall distribute such shares in accordance with this subdivision. 

5. The amount so paid to the Comptroller of the City of New York shall 

be paid into the General Fund of such city for the reduction of taxation 
in such city. (a) Until Jan. 1 1930, moneys received by the County 
Treasurer of any county pursuant to this section, shall be used as follows: 
For the permanent construction or maintenance of town highways as 
improved by county aid under the provisions of Secs. 320 and 320-a of 
the highway law and county roads as improved by general or special law, 
or for the permanent construction or improvement of town highways, as 
defined by the highway law, of a type of pavement as defined by the 
Board of Supervisors and approved by the Superintendent of Public Works. 
The County Treasurer shall, upon receipt of such moneys, keep an accurate 
record thereof, and shall furnish the Board of Supervisors of the county, 
upon the request by it, with a certified statement of such receipts. The 
Board of Supervisors of the county shail, at a regular or special meeting 
and by a majority vote, allot such moneys to one or more of the towns 
within such county, and shall by resolution appropriate for the use of 
such town or towns the money so allotted or notify the County Treasurer 
to credit the amount so allotted for the cost of a county aid highway or 
county road as herein provided to the county aid highway or county road 
fund. If credited to the county aid highway or county road fund as herein 
provided, the Board of Supervisors may use such money to continue the 
construction or improvement of highways within the limits of an incor- 
porated village which is improved pursuant to the provisions of Sec. 320, 
320-a or 320-b of the highway law, provided the improvement within 
the village shall be of the same width and type of construction as the 
county aid highway in the town, unless a greater width or different type 
of construction is desired by the village. The additional expense cuased 
by the increased width or different type, or both, if any, shall be borne 
by the village. Any such street or highway when completed in a village, 
shall thereafter be repaired and maintained by the village wherein the 
street or highway is located, in the same manner as other village streets 
or highways. A certified copy of such resolution shall be filed with the 
County Treasurer of such county, with the Superintendent of Public 
Works, with the State Comptroller and with the Town Clerk of the town 
in which such allotment is made. The places and the manner in which 
such moneys shall be expended shall be determined by the Board of Super- 
visors subject to the approval of the Superintendent of Public Works 
in accordance with the provisions of this subdivision or of Sec. 320-b 
of the highway law, providing the money is used to pay the cost or part 
thereof of a county aid highway or county road, otherwise the money so 
allotted shall be expended in accordance with the written agreement as 
provided by Sec. 105 of the highway law. Upon such approval and after 
written notice thereof has been filed with the County Treasurer, and after 
the Supervisor of the town to which such allotment is made has given 
a bond in accordance with the provisions of Sec. 104 of the highway law, 
providing the money is allotted in such manner, the County Treasurer 
shall pay to the Supervisor of such town or towns the amount to which 
each is entitled or credit the amount to the county aid highway or county 
road fund as determined and indicated by such resolution. A statement 
of the receipts and expenditures of moneys paid to a town shall be included 
in the report required by Sec. 107 of the highway law. A statement of 
the receipts and expenditures of moneys credited by the County Treasurer 
to the county aid highway or county road fund shail be printed in the 
annual proceedings of the Board of Supervisors. The provisions of Sec. 
108 of the highway law shall apply as to the method of keeping accounts, 
the forms, blanks and orders used, and the filing of records in the town 
clerk’s office where moneys are paid to the Supervisor as provided in the 
highway law, otherwise the moneys shall be expended in accordance with 
Secs. 320, 320-a, and 320-b of the highway law, or special law, for the 
construction and improvement of county roads. 

(b) On and after Jan. 1 1930, moneys received by the County Treasurer 
of any county pursuant to this section shall be placed in the State aid fund 
provided for by Section 320-b of the Highway Law, added by laws of the 
year 1929, to be used for the purposes of such section. 

Section 2. The sum of $50,000, or so much thereof as may be necessary, 
is hereby appropriated to the Department of Taxation and Finance for its 
expenses, including personal service and maintenance, in carrying out the 
provisions of this Act, payable from the State Treasury on the audit and 
warrant of the Comptroller, on certification as provided for in Section 12-a 
of the State Finance Law. ‘The Commissioner of Taxation and Finance 
shall file with the Governor, the Chairman of the Senate Finance Committee 
and the Chairman of the Assembly Ways and Means Committee a tentative 
segregation of the amount of such appropriation to be expended for persenal 
service; and before any liabilities shall be incurred for personal service 
hereunder such segregation shall have their certified approval, which shall 
be filed with the Comptroller; and no change shall be made in such segre- 
gation without like approval. 

Section 3. This Act shall take effect May 1 1929, except that Section 2 
hereof, making an appropriation, shall take effect immediately, and except 
that as soon as practicable after this Act becomes a law the Department of 
Taxation and Finance and Tax Commission shall make such preparations, 
regarding forms, blanks, rules and regulations and otherwise, as may be 
necessary for the operation on May 1 1929 of the provisions of Article 12-a 
of the tax law, as added by this Act. 








Amending New York Banking Law—Cheney Bill 
Governing Investments by Savings Banks Ap- 
proved. 

On April 6 Gov. Roosevelt of New York signed the Cheney 
bill as Chapter 322 of the laws of 1929, amending the bank- 
ing law in relation to investments by savings banks in bonds 
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and obligations of railroad corporations. This was referred 
to in our issue of April 13, page 2506. We also quote from 
an Albany dispatch to the New York “Journal of Com- 
merce” under date of April 7 as to the other measures signed 


by the Governor, as follows: 

The Governor also signed the Hofstadter-Lefkowitz bills, which have 
for their object the enabling of credit unions to engage extensively in 
the salary loan business. These include: 

The Lefkowitz bill (Assembly Intro No. 1240, Print 2011), as Chapter 
323, amending the banking law, in relation to the compensation of officers 
and committee members of credit unions. . 

The Lefkowitz bill (Assembly Intro No. 1239, Print No. 2012), a8 
Chapter 224, Laws of 1929, amending the banking law, in relation to 
loane by credit unions to officers or committee members. 

The Hofstadter bill (Senate Intro No. 912, Print No. 1001), amending the 
banking law, in relation to the qualification of members of credit unions. 

Other banking laws amendments signed by the Governor included: 

The Cheney bill (Introduction No. 1665, Print No. 1889), amending 
Sections 260, 267 and 268, banking law, by prohibiting election of 4 
director or trustee of a bank, trust company, national banking association 
or mortgage or title company, as trustee of a savings bank if hereby a 
majority of trustees become directors or trustees of such other institutions 
and relative to restrictions on removals and forfeiture of office of savings 
bank trustees, as Chapter 320, laws of 1929. , 

The Wicks bill (Senate Introduction No, 428, Print No. 445), as Chapter 
321, laws of 1929, adds new Section 403-a, banking law, empowering 
savings and !oan association to open one or more branch offices in city 
of principal place of business, each branch to have a $50,000 guaranty 
fund. 

The Fearon bill (Int. Nc. 1454, Print No. 1706), as Chapter 326, laws 
of 1929, amending Section 18, stock corporation law, by authorizing any 
stock corporation domestic or foreign, to purchase and dispose of bonds, 
notes or choses in action an‘ pledge them as security for payment of col- 
lateral trust bonds or notes and to sell such bonds or notes. 


Fearon Bills Approved. 

The Fearon bill (Senate Int. No. 1453, Print No. 1705), as Chapter 327, 
laws of 1929, amending subdivision 1, Section 293, banking law, by pro- 
viding grant of powers an investment company may exercise under this 
subdivision, shall not be deemed to affect right of corporation organized 
under any other statute to exercise similar powers, or prevent organization 
under stock corporation law of corporation for such purposes. 

The intent of these two last named laws is to protect present or future 
formed investment trusts, or .anized under the stock corporation law, in 
the event of the enactment of laws bringing investment trust under the 
supervision of the banking department. 

The Sargent bili (Assembly Intro No. 1212, Print No. 1308), as Chapter 
330, laws of 1929, amending Subdivision 1, Seciton 386, banking law, by 
providing savings and Joan associations may take mortgage under Paragraph 
a or b of Subdivision 1, Section 384 on real estate located not more than 
100 miles from its place of business instead of 50 miles as formerly. 


Pointing out the significance of the State Bond Law, the 
‘“\VYall Street Jour-al” of April 11 commented as follows: 


While some of the salient features of the revised subdivision 7 of the 
Yiik Savings Bank Law have received wholesale comment and appear 
reasGuabiy familiar, a few of the most significant provisions, that is, 
those with far reaching immediate effect, appear to have been overlooked. 
The basis of the new law, of course, is the principle that only such 
obligations are legal as are, “issued, assumed or guaranteed as to principal 
aud interest by endorsement, or so guaranteed which guarantee has been 
sssumed” by an eligible railroad, the distinguishing characteristics of 
which are carefully outlined in the bill. Also, an important feature of the 
«wew law is the establishment of equity of fixed charges in earnings as the 
criterion for judging the soundness of railroad bonds, rather than payment 
of dividends or earnings on capital stock. 

On this basis the law provides that in five of the six fiscal years preceding 
investment and in the year next before such investment, income availab}: 
for fixed charges shall have been equal to 114 times such charges and furthe: 
that in at least five of the six years immediately preceding investme.’ 
the railroad corporation shall have paid cash dividends on capital stock 
equivalent to at least %4 of fixed charges. The dividend payment require- 
ment, however, is waived if for at least rine of the ten years imme- 
diately preceding investment and for the last year preceding such invest- 
ment fixed charges shall have been earned not less than 1% times. 

While on the surface the fixed charges earnings ratio of 1 to 1% may 
appear unduly low, examination of the capital structures of strong rail- 
roads giving effect to the old law, would reveal that a decline in earnings 
to a point equivalent to 4% on capital stock would in many cases force 
this ratio considerably below 1 to 14%. Thus, insofar as these cases are 
concerned, the new law is decidely more exacting than its predecessor. 


Dividend Provision Conservative. 

While compulsory dividends have proved extremely unsatisfactory in the 
past in that dividends have been paid although not fully earned, simply to 
retain a legal classification for bonds, it was considered expedient to 
incorporate a conservative dividend provision in the new law. Experience 
has demonstrated that railroads paying in dividends no more than half the 
amount available for such purpose from earnings have rarely met financial 
reverses. On the other hand the nine out of ten year earnings requirement 
was introduced as an alternate to meet certain special situations where 
dividend payments were not regarded as expedient but where the coverage 
ef fixed charges had been adequate for a number of years. 

The mortgage requirements of the new law represent considerable sim- 
Plification. Numerous unnecessary and complicated provisions have been 
eliminated, the bill legalizing “fixed” interest bearing bonds secured 
by direct mortgage on railroad owned or operated by such eligible railroad 
corporations and meeting other provisions established in the bill. 

An interesting point in the new law is the establishment of a special 
class of eligible railroads whose earnings available for fixed charges 
have been at lesat twice such charges for five of the six years including 
the last year preceding investment and whose net income after such 
deductions shall have been not less than $10,000,000. These stipulations 
admit to legal classification junior and unsecured obligations of a selected 
prt: the strongest railroads with years of high earning power to their 
credit. 


A further provision is one dealing with lease-hold obligations. Far various 


Major reasons it was necessary to make an exception of such bonds. First 
several bond issues held in large volume by savings banks and legal for 
roads only through the cov- 


miany years represent obligations of eligible 





enant of a lease; secondly, undoubtedly many of the large railroad mergers 
and combinations now contemplated will involve such leases; thirdly, 
some of these leases now in existence and those in contemplation covenant 
for payment of interest only, while others provide for payment of both 
interest and principal. 

Guarantee by Indorsement. 

As pointed out recently by George A. Young, of R. L. Day & Co., one of 
the principal forces behind the new legislation, a lease covenant is 
distinctly less satisfactory than a guarantee by endorsement as usually 
the stockholders are the only parties to the agreement and are, therefore, 
in a position to cancel the lease whenever it becomes mutually agreeable 
to do so. Some leases now in contemplation expire before maturity of 
certain bonds which are now legal and which would eventually be affected 
by such expiration. Meeting the situation with respect to leases now in 
existence, the new bill admits “obligations for payment of principal and 
interest of which a railroad corporation such as is described in this 
paragraph is obligated under the terms of a lease made or assumed.” 

To meet the situation where bonds now legal are protected by a lease 
covenant guaranteeing payment of interest only, the bill provides for 
legality of ‘“‘obligations of a railroad comporation, the railroad lines of 
which have been so leased heretofore, for the payment of which the 
lessee is not obligated, that are outstanding and officially listed by the 
Banking Department of the State of New York as authorized investments 
hereunder, * * * provided, that such railroad lines shall be in the 
position of and operated by a railroad corporation such as is described 
in and meets the requirements of the provisions of this subdivision,’’ 
defining an eligible road. 

Probbaly the most interesting provision affecting leasehold obligations 
is that dealing with future leases. It reads, “obligations of a railroad 
corporation, the railroad lines of which shall be so leased hereafter, for 
the payment of which the lessee is not obligated, that are outstanding 
and authorized investments under this sub-division at the effective date 
of such lease, shall be and remain authorized investments hereunder for 
five years from the time of passage of this act.’’ 


Importance of Future Lease. 


This clause is of immediate importance in view of the Great Northern- 
Northern Pacific situation. This lease has been drawn but has not been 
approved by the Interstate Commerce Commission. Had the bill been 
passed without this provision several hundred million dollars of currently 
legal bonds of the above roads would have been eliminated from the legal 
list in the next few months because of the lessee’s agreement in the lease 
to pay interest only. Also, had the old law remained in effect, these 
bonds would have been dropped from the legal list. 

While it is obvious that this section of the new subdivision 7 must be 
revised prior to 1934 when greater standardization in the drawing of 
railroad leases is expected to prevail, the next five years will provide 
ample time for study of a complicated situation and at the same time this 
clause will keep a great volume of high grade securities legal under the 
old law on the legal list with a minimum of risk for the banks. Railroads 
will thus have ample opportunity to amend leases in such a way as to 
insure continued legality of their bonds. Additional pressure toward this 
end will result from the fact that only securities outstanding at the effec- 
tive date of the lease will be classified as legal during the five year period. 
For instance, if the Great Northern-Northern Pacific lease becomes effective 
no legal bonds can be issued under the junior mortgagts of these two 
roads unless such bonds are guaranteed as to principal and interest by the 
lessee company. 

Another interesting feature of the new railroad law is the definition 
of the term “fixed charges,” for which no authoritative definition here- 
tofore existed. The assistance of the Interstate Commerce Commission has 
been sought in this respect and any future definition of this term pro- 
nounced by this body will take precedence over the definition contained 
in the new law. It is believed, however, that the Commerce Commission’s 
definition will closely approximate that involved in the new bill, which 
reads, ‘‘the amount of income available for fixed charges shall be the 
amount obtained from deducting from gross income all items deductible 
in ascertaining net income other than contingent income, interest and 
those constituting fixed charges. Fixed charges shall be: rent for leased 
roads, miscellaneous rents, fixed interest on funded debt, interest on un- 
funded debt and amortization of discount of funded debt.” 








C. A. Wilber Appointed Deputy Commissioner In 
Charge of New York Income Tax Bureau. 


Cortland A. Wilber, of Binghamton, was on April 30 
appointed Deputy Commissioner in charge of the Income 
Tax Bureau of the New York Department of Taxation and 
Finance, by Thomas M. Lynch, Commissioner of Taxation 
and Finance and President of the State Tax Commission. 
The appointment became effective May 1 when the new 
Director assumed his duties. He succeeds to the post 
formerly held by Commissioner Lynch. The new appointee 
is a lawyer in the city of Binghamton. The new Deputy 
Commissioner was elected Corporation Counsel of Bingham- 
ton in 1910 and served two years in that capacity. He also 
served on the Board of Education of that city for seven years 
and was twice chosen President of that body. On two 
oceasions he has headed the Department of Public Safety 
of his home city. 

In 1927 he was a candidate for mayor of Binghamton, 
being defeated by less than 200 votes, and last fall managed 
the campaign in Broome County for Alfred E. Smith and 
Governor Franklin D. Roosevelt. 








Civil Service Board Abolished in Jersey—Governor 
Larson Signs Bill Ousting Men Who Refused to 
Quit—New Commission to Be Named. 

The following Trenton N. J. advices April 27 are from 
the New York ‘‘Times’’: 
Governor Larson signed to-day the Civil Service ‘‘ripper’’ bill, abolishing 


the present State Civil Service Commission and creating a new one to be 
filled by the Governor. The measure was sponsored by the Governor after 
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the Commissioners, Patrick J. O’Connor of Newark, Harrison C. Hurley 
of Asbury Park, Richard P. Hughes of Burlington and Theodore H. Smith 
of Jersey City, refused to resign. Governor Larson is expected to name the 
five new commissioners in a week. 








Railroads Now Offering All Forms of Transportation, 
Says General Atterbury, President of Pennsyl- 
vania, Before Bond Club—Linking Up of Motor 
Bus and Airplane Service with Roads. 


General W. W. Atterbury, President of the Pennsylvania 
RR., speaking before a gathering of bankers and railroad 
executives at a luncheon of the Bond Club of New York on 
May 16, declared that the word “railroad’’ was no longer 
adequate to describe the transportation service which up-to- 
date railway companies now offer to the public. Carrying 
on a new kind of pioneering—in the form of a search for 
new and better ways of doing things—the railroads are no 
longer railroads alone, he said, but transportation companies 
in the fullest sense of the term. The public, he explained, 
is now being offered railroad service where that is most de- 
sirable, or bus service, or service by airplane. General 
Atterbury said: 


My view of a railroad is that it should give the people the kind of trans- 
portation they want—not what the railroads think they ought to have. 

“‘The Pennsylvania RR. has embarked on a comprehensive program to 
link up motor bus, motor truck and airplane transportation with railroad 
train service. This is one of the most important phases of transportation 
progress in this country to-day. With the co-ordination of railroad and 
motor vehicle transportation in our territory, we hope at least to minimize 
the wasteful and destructive competition that has grown up over a period 
of years. That form of competition is never in the interest of the public.” 


Describing the Pennsylvania’s electrification project be- 
tween New York and Wilmington, which will involve the 
expenditure of $100,000,000, General Atterbury said that the 
railroads must plan at least a decade ahead of general indus- 
trial progress in order to provide adequate facilities and 
service. He expressed the opinion that this huge expendi- 
ture for electrification, as well as other extensive develop- 
ments in the Philadelphia, Newark, Baltimore and Pitts- 
burgh districts, were fully warranted by the country’s great 
industrial development. 

Executives of many leading railroads attended the luncheon 
at the Bankers’ Club as guests of the Bond Club to hear 
General Atterbury’s address. They included P. E. Crowley, 
President of the New York Central; Daniel Willard, President 
of the Baltimore & Ohio; E. N. Brown, Chairman of the 
’Frisco; John P. Pelley, President of the New Haven; Charles 
Hayden, Chairman of the Rock Island; W. H. Truesdale, 
Chairman of the Lackawanna; M. H. Cahill, Chairman of 
the Missouri-Kansas-Texas RR.; L. R. Powell, President of 
the Seaboard, and Agnew T'. Dice, President of the Reading. 
Other guests of the Bond Club were: Russell C. Leffingwell 
of J. P. Morgan & Co., Clarence Dillon of Dillon, Read & 
Co. and Mortimer L. Schiff of Kuhn, Loeb & Co. Robert 
E. Christie Jr., President of the Bond Club of New York, 
presided. 








Benefit to Industry Incident to Increased Speed in 
Movement of Freight by Rail Cited by J. H. Par- 
melee of Bureau of Railway Economics. 


“‘The increased speed with which freight is now moving by 
rail, as compared with eight or nine years ago, has con- 
tributed hundreds of millions of dollars annually to in- 
dustry,’’ Dr. J. H. Parmelee Director of the Bureau of Rail- 
way Economics, Washington, D. C., stated before the 
Horological Institute of America on May 8. “Just how 
much,’’ Dr. Parmelee said, addressing the annual meeting 
of that organization, held in Washington, ‘‘can not be com- 
puted, but it is generally recognized that the benefits to our 
economic activity has been almost beyond mention. In- 
dustrial processes have been speeded up, delays due to 
irregular transportation service have been cut to a minimum, 
ear shortages have disappeared, car congestion is a thing 
of the past, and the necessity for carrying large industrial 
stocks by manufactureres, whosesalers and retailers, has 
been much reduced.’’ He added: 


Taking the average distance moved by a freight car in a day, for example, 
it has been estimated that every mile added to that daily average is equiva- 
lent to adding 100,000 freight cars to the total of railway freight equipment. 
The increase of more than five miles per day since 1920 is thus equivalent 
to 500,000 freight cars. In other words, we are handling more freight 
traffic with fewer cars to-day than nine years ago, principally because 
car movement has been speeded up. Trains are moving faster, and 
delays—that is, wastes of time—have been reduced. The virtual ad- 
dition of 500,000 cars to the railway plant through this speeding up means 
a saving of perhaps $750,000,000 in new capital, $45,000,000 in the annual 
cost of such capital, another $30,000,000 for annual depreciation charges, 
and $75,000,000 for repair charges per year. 

The average turn-around time of a freight car to-day is ,robably one- 
third less than eight or nine years ago, and the interest charges alone 
so saved to shippers must be at least $50,000,000 per year. In addition 


they are saving the excess cost of carryin _ unnecessary large stocks, which 
would doubtless aggregate hundreds of millions in capital tied up and in 
annual interest charges. 

Few persons realize the magnitude of our railway industry, or the far- 
flung scope of its activities. When I say that the railways l<st year handled 
more than a billion tons of freight, and that 477 billion ten-miles were 
produced in that operation, we find it hard to grasp the immensity of the 
service thus rendered. To bring these and other railway statistics within 
the range of our mental vision, we may reduce the annual totals to an 
average per day, per hour, per minute or even per second. 

During each second of each hour of each day last year, the railways of 
the Uni‘ed States 

Handled 15,125 ton-miles and 1,000 passenger miles. 

Earned $1,936 in operating revenues. 

Expended $1,402 in operating expenses, including paid as wages to 
employees. 

Paid $12.34 in taxes to the Federal, State and local Governments. 

So does the value of a second of time in railway operation, when multi- 
plied by the millions of daily movements, mount up into tremendous 
amounts of economic gain to the country. 





Five New England Railroads Plan Expenditures of 
$45,000,000 For Improvements in 1929. 


Capital expenditures for improvements totaling almost 
$45,000,000 will be made in 1929 by five New England rail- 
roads, according to a survey conducted by the New England 
Council, all-New England development organization, and 
made public at Boston. This fact, the Council points out, 
furnishes ample evidence both of the strong condition of 
New England’s railroads and of the industrial growth of the 
New England area which justifies these expenditures. These 
five roads, the New York, New Haven and Hartford, the 
Boston and Maine, Boston and Albany, Bangor and Arros- 
took, and Maine Central, will spend this year a total of 
$44,695,000 for freight and passenger service betterment as 
compared with some $20,000,000 expended by the same roads 
for improvements in 1928, the survey indicates. It is added: 


Additional equipment, new buildings, new freight terminals, new rolling 
stock and improved road bed and bridges are included in the improve- 
ments to be made. The result will mean additional speeding up of freight 
shipments into and out of New England, and is expected to improve still 
further the advantageous facilities which New England manufacturers 
now have as regards transportation to major market areas of the country. 

Outstanding developments scheduled for the current year, the survey 
shows, include new equipment for two big freight terminals of the New 
York New Haven & Hartford RR., one at New Haven and the other at 
Providence, entailing together an expenditure of $1,750,000. In all, 
this road will spend between $18,000,000 and $19,000,000 for better- 
ments and new equipment in 1929. 

The Boston & Maine RR.’s improvement budget contemplates expendi- 
tures of $16,000,000 this year, and the majcr porticn of the program— 
which will bring to a total of at least $71,000,000 the improvements insti- 
tuted in the last six years by this railroad—is under way. Among the 
projects are the expenditure of $5,350,000 on new road bed and bridges, 
and $1,000,000 on new ‘‘superpower’”’ locomotives. 

The Boston & Albany RR.’s total improvement epxenditures will be 
$4,695,000, and will include an improved road-bed ;rogram to cost $1,- 
500,000. The Bangor & Aroostook will spend upwards of $1,000,000 for, 
among other things, new freight rolling stock and new freight coaling 
pockets. The Maine Central will spend approximately $3,000,000 in new 
road equipment, which will include 1,000 new all steel 50-ton box cars. 








President White of Central RR. of New Jersey on 
Necessity of Changes in Railroad Regulation. 

Speaking at the annual dinner of the Mid-Day Luncheon 
Club of Springfield, Illinois, on May 15, President R. B. 
White of the Central Railroad of New Jersey pointed out 
the necessity for changes in present railroad regulation, 
which he said was designed to cover a far different railroad 
situation than that now existing. He pointed out that the 
very nature of the railroad business requires that it be 
regulated so far as public interest requires, but that he was 
doubtful that this point has not been exceeded in the light 
of present-day conditions. Mr. White stated that while 
large economies have: been effected in railroad operation 
since the close of Federal Control, and that as a result, net 
earnings have been more satisfactory, freight traffic was not 
only not growing in proportion to the increase in population 
as heretofore, but had been almost stationary for the past 
few years. Further, that there had been a decrease in pas- 
senger earnings of 37% since 1920. The railroads, he said, 
recognize the development of the motor transports was in 
keeping with the times but the system under which they 
were allowed to operate on the publie highways seemed un- 
fair, and he also directed attention to the Government-owned 
inland waterways system operating in direct competition 
with the railroads, which he stated paid no taxes and were 
unregulated as to rates or otherwise. 

Various forms of competition and nibbling at the freight 
rates, he declared, were reaching proportions which were 
likely to endanger the credit of the railroads and he under- 
took to point out the seriousness of such a situation, should 





it occur. He repeated that the railroads as a whole had 


' failed to earn the return, in any year since the passage of the 


Transportation Act, which Congress and the Commission had 
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said they should earn. He stated that this return was not 
based upon what the railroads believed their properties to be 
worth but was based upon a valuation arrived at by using 
a theory formualted by the Inter-State Commerce Commis- 
sion, a formula thoroughly impractical as applied to business 
generally. Present at the dinner were representatives of 
almost every line of business in the Middle West, as well 
as many railroad executives from various sections of the 


country. 








Ralph Hornblower Elected Governor of Investment 
Bankers Association of America. 

Ralph Hornblower of Hornblower & Weeks has been 
elected a governor of the Investment Bankers Association 
of America to represent the New England district. He suc- 
ceeds Frederick Boynton of F. 8. Moseley & Co., who re- 
signed because of his removal from Boston to New York. 

— 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week; that of Arthur McCabe 
to Joseph T. McCarthy for $525,000, with rights and that 
of Samuel B. Legg to James F.. Nick for $419,000 ex rights. 
Eight new members were reported elected by transfer of 
rights this week, making a total of 185 added since the 
Exchange voted to increase the membership from 1,100 to 
1,375. 








—_e——_- 
The New York Cotton Exchange membership of Calvin H. 
Thomas was reported sold this week to Charles W. Shepard 


for $30,500. Last preceding sale was $39,000. 
——_@e—— 


A United Press despatch this week reported a St. Louis 
Stock Exchange membership sold to Lester J. Wade, Jr., 
for $20,000. This is stated to be the highest on record, the 


last preceding sale having been at $8,500. 
Qe 


Formal announcement of the consolidation of the inter- 
national investment house of Blair & Co., Inc., of New York, 
with the Bancamerica Corporation, security affiliate of the 
Bank of America, N. A., was announced May 20, and the 
newly merged institution started on its career as of that 
date. It will be known as the Bancamerica-Blair Corpora- 
tion and will function as the investment banking affiliate 
of the Bank of America. The combined institutions, Bank 
of America, N. A., and Bancamerica-Blair Corporation will 
have capital and surplus of over $127,000,000 and total re- 
sources of more than $500,000,000. The consolidation plans 
were reported in these columns March 23, page 1843. ‘This 
week’s announcement says: 


As a result of the consolidation, which is unique in international bank- 
ing experience, the interests of a national bank and its security affiliate 
are consolidated with those of a privately owned investment banking house. 
The consolidation will unite the world-wide organization developed by 
Elisha Walker and his associates in Blair & Co., Inc., together with the 
international business created by A. P. Giannini, who as the head of the 
Transamerica Corporation, directs. a corporation with resources of over 
$1,000,000,000. This organization will also be closely affiliated with the 
new Bancamerica-Blair Corporation. 

According to Mr. Walker, consolidation of interests of the affiliated 
institutions will bring substantial advantages to all. The Bank of America, 
he stated, will benefit particularly with respect to its depositary and 
trust departments. The Bancamerica-Blair Corporation, he pointed out, 
will derive the benefit of increased capital, thus provided, together with 
the combined experience of the personnel. 

“Improved facilities for the securities and banking business,” he said, 
“are thus assured.” 

The merging institutions supplement each other and completely round 
out the activities of each. The Bank of America will have 31 banking 
offices in Greater New York. The securities company will have offices 
in the following cities: Albany, Boston, Buffalo, Chicago, Cincinnati, 
Cleveland, Hartford, Los Angeles, Milwaukee, Minneapolis, Oakland, Omaha, 
Philadelphia, Pittsburgh, Portland, Ore., Portland, Me., St. Louis, St. Paul, 
San Diego, San Francisco, Scranton, Seattle #¥ Syracuse. In addition it 
will have offices in Europe. 

Pending the necessary alterations of The Bank of America, N. A., Build- 
ing at 44 Wall Street, New York City, the operations of Bancamerica-Blair 
Corporation will be temporarily conducted at 24 Broad Street. 

Under plans of consolidation, as ratified by stockholders, Elisha Walker, 
who has been President of Blair & Co., Inc., becomes President of the 
Bancamerica-Blair Corporation. He will also act as Chairman of the 
Executive Committee of the Bank of America. Dr. A. H. Giannini will 
continue as Chairman of the Board of the Bank of America and Edward OC. 
Delafield as its President. The respective organizations of the two merging 
institutions and also of the Bank of America will remain as before. 

The Board of Directors of Bancamerica-Blair Corporation comprises 
Elisha Walker, President; George Armsby, Roger K. Ballard, Leo V. Bel- 
den, Georges Benard, Harry Bronner, J. Cheever Cowdin, Edward ©. Dela- 
field, J. Grant Forbes, A. H. Giannini, Edward F. Hayes, Clarence Lewis 
George N. Lindsay, Henry Lockhart, Jr., Hunter §. Marston, Jean Monnet, 
Henry C. Olcott, John E. Rovensky, Lewis P. Sheldon and W. H. Snyder. 

The Bank of America is one of the oldest banks in the United States 
having been organized in 1812 by the New York directors of the First 
Bank of the United States, which was organized by Alexander Hamilton 





in connection with his work as Secretary of the Treasury. Ite capital was | 


subscribed in large part by the use of the stock of The Bank of the United 
States in lieu of cash subscriptions. 

Blair & Co. was founded by John I. Blair. For a number of years, its 
earlier activities were devoted to the financing of many important railroad 
systems in the United States and Canada. Later, when industrial concerns 
began to finance publicly, the firm became a large factor in flotations of 
that character. The firm has been one of the principal issuers of loans 
placed in the American market for the governments of Canada, Argentine, 
Chile, Cuba, Rumania, Norway, Poland and Jugoslavia, besides provincial 
and municipal issues, including Cologne, Rio de Janeiro, San Paulo and 
Antioquia, as well as Italian hydro-electric issues. In addition, it is 
represented on the boards of over one hundred American and European 
corporations and is the dominating factor in the Petroleum Corporation of 
America, a $100,000,000 investment trust organized earlier this year, 
chiefly for investment in the oil industry. 


—@—— 

The main office of the Farmers’ Loan & Trust Co. of 
New York was moved over the week-end from the William 
Street location occupied for so many years to temporary 
quarters at 43 Exchange Place. The moving involved the 
transfer of about $2,000,000,000 in cash and securities and 
also the records and equipment of departments employing 
500 people. Some of these records date back to 1822, when 
the Farmers’ Loan & Trust Co. was chartered. On the 
William Street side, between Beaver and Exchange Place, 
the company will erect a monumental building for which 
plans have been in preparation for more than a year. De- 
molition of the existing building already has begun. The 
Farmers’ Loan & Trust Co. first located on William Street 
in 1822, when it erected a 21% story building which was the 
headquarters of the company until 1890. Additional pur- 
chases were made in successive years until 1909, when the 
additional buildings erected had involved an investment 
of $1,500,000. Twice before in its history the Farmers’ 
Loan & Trust Co. has been located on Exchange Place. 
From 1852 to 1859 the main office was at 28 Exchange Place 
and from 1866 to 1882 at 26 Exchange Place. The site of 
the new building of the Farmers’ Loan & Trust Co. originally 
was part of the “‘country estates or original Dutch settlers 
Burghomaster Augustyn Heermsn and Ship Carpenter 
Tymen Jansen.’’ Upon completion of details connected 
with the consolidation of the National City Bank of New 
York and the Farmers’ Loan & Trust Co., the trust business 
of both will be amalgamated and carried on under the 
name of the City Bank Farmers Trust Co. in the new 
building at 22 William St. The proposed union of the 
interests of these two institutions was noted in our issue 
of April 6, page 2213. 

—_——@—— 

On May 21 the Corn Exchange Bank of New York as- 
sumed its new title—‘‘Corn Exchange Bank Trust Com- 
pany.”’ The change, to which reference was made in our 
issue of April 20, page 2574, was approved by the stock- 
holders on May 14, at which time also they ratified the 
proposal to change the par value of the stock from $100 to 
$20 per share. Walter E. Frew, previously President of the 
institution, has become Chairman of the Board, Dunham B. 
Sherer, who had been a Vice-President, is now Vice-Chair- 
man, and Henry A. Patten, likewise heretofore a Vice- 
President, has been made President. The other officers are: 
Ralph Peters, Jr., Frederick T. Martin, Richard D. Brown, 
Edward 8. Malmar, John R. MeWilliam, John W. Ross, 
Edward B. MacKenzie, Frederick K. Lister, Theodore G. 
Spratt and John S. Wheelan, Vice-Presidents; Mathias J. 
Fischer, Sec. & Treas.; Robert F. Crowell, Asst. Sec.; Lienry 
C. White and Charles D. Wheelock, trust officers. 

The Corn Exchange Bank Trust Co. will continue to 
transact a commercial banking business. In addition, it 
will transact a trust company business, acting as executor, 
trustee, and in all other trust capacities. 

—_@e——_- 

In response to inquiries concerning possible changes in 
the capital structure of Chatham-Phenix National Bank & 
Trust Co. of New York or a splitting of the valuation of 
the bank’s shares, Louis G. Kaufman, President, stated 
that no such action could be taken except by the board of 
directors, which would probably act upon whatever recom- 
mendations its executive committee might see fit to make. 
The committee has given consideration to the advisability 
of proposing such action to the board. 

—o—— 

At its weekly meeting this week the executive committee 
of The National City Bank of New York appointed James 
McLean a Trust Officer. Mr. McLean previously held the 
title of Assistant Trust Officer and has been located at the 
bank’s head office. 

—@—— 


The Central National Corporation, the securities affiliate 
of the Central National Bank of New York, reports net earn- 
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ings for the month of April amounting to $140,484. Net 
earnings for the first four months of 1929 amounted to 
$313,666, which after allowing for Federal taxes, is at an 
annual rate equivalent to over 5% times the preferential 
$3 a year dividend on the Class A participating stock. 
These figures compare with earnings of $66,514, for the 
first four months of active operation, ended Oct. 31 1928 


—_—— e—_—— 

The Chase National Bank of New York has opened an 
American Express travel office on the main floor of its build- 
ing at Pine and Nassau Streets, making available the world- 
wide travel facilities of the American Express organization. 
Complete arrangements for travel accommodations can thus 
be made through the Chase Bank. Establishment of the 
travel office as one of the activities of the bank follows the 
approval by stockholders of both the Chase National Bank 
and the Chase Securities Corporation of the plan for affilia- 
tion with the American Express Co., reference to which 
appeared in our issue of May 18, page 3291. The travel 
service includes steamship bookings, itineraries, domestic 
and foreign hotel reservations, private motor tours through 
Europe, airplane tickets for all routes, cruise memberships 
for any cruise of any company, or membership in a tour with 
escort. 

-——_o -— 

The annual meeting of the Bond Club of New York for the 
election of officers for the ensuing year and three members of 
the Board of Governors will be held June 26 at the Bankers 
Club, 120 Broadway. In connection with this election, the 
Nominating Committee this week submitted to members 
the following names who were unanimously nominated to 
hold office for one year: 


For President: Pierpont V. Davis, of the National City Co. 

For Vice-President: George N. Lindsay, of Bancamerica-Blair Corp. 
For Secretary: Milton 8. Harrison, of Field, Glore & Co. 

For Treasurer: John W. Cutler of Edward B. Smith & Co. 


Members of the Board of Governors nominated to serve 
for 3 years: 


Harry M. Addinsell, of Harris, Forbes & Co. 
Robert E. Christie, Jr., of Dillon, Read & Co. 
John D. Harrison, of Guaranty Co. of New York. 


The Nominating Committee which submitted the above 
ticket for the consideration of members consists of E. C. 
Granbery, Chairman, C. Everett Bacon, Winthrop H. 
Battles, Perry E. Hall and Wm. B. Scarborough. 


Ge 


The formation of the J. Henry Schroder Trust Co. of New 
York with authority to conduct a general banking and trust 
company business is formally announced by the J. Henry 
Schroder Banking Corp. The directorate contains the names 
of men well known in banking circles here and in England. 
The new institution is organized under the laws of the State 
of New York and has been admitted as a member of the 
Federal Reserve System. The British members of the board 
are Baron Bruno Schroder, senior partner of the banking 
firm of J. Henry Schroder & Co., and Frank C. Tiarks, also 
a member of the London house of Schroder and a director of 
the Bank of England. The offices of the new trust company 
will be located at 46 William St. Baron Bruno Schroder, 
Chairman of the Board of the J. Henry Schroder Banking 
Corp., will be Chairman of the Board of the trust company, 
and Prentiss N. Gray, President of the banking corporation, 
will also be president of the trust company. In a statement 
regarding the new trust company the J. Henry Schroder 
Banking Corp. has made known its purpose as follows: 

The J. Henry Schroder Trust Co. offers a complete domestic banking 
and trust company service in addition to the facilities provided by the J. 
Henry Schroder Banking Corp. For this purpose, a specially qualified 
personnel has been organized and banking quarters have been completely 
equipped. 

The Board of Directors, in addition to Baron Schroder and 
Messrs. Gray and Tiarks, is composed of Julius H. Barnes, 
President, Barnes-Ames Co., New York; Gerald F. Beal, 
Vice-President, J. Henry Schroder Banking Corp., New 
York; H. G. P. Deans, Vice-President and Director, Con- 
tinental Illinois Bank & Trust Co., Chicago; John McHugh, 
Chairman of the Executive Committee, the Chase National 
Bank of the City of New York; Stephen Paul, Vice-President, 
J. Henry Schroder Banking Corp., New York; Manuel E. 
Rionda, Vice-President, Czarnikow-Rionda Co., New York; 
John L. Simpson, Vice-President, J. Henry Schroder Banking 
Corp., New York; Manuel E. Rionda, Vice-President 
Czarnikow-Rionda Co., New York; John L. Simpson, Vice- 
President, J. Henry Schroder Banking Corp., New York, 
and George A Zabriskie, Pillsbury Flour Mills Co., New 
York. The officers are: Baron Bruno Schroder, Chair- 


Paul, Gerald F. Beal and John K. Simpson, Vice-Presidents; 
Thomas A. Shields, Secretary and Trust Officer; Harold A. 
Sutphen, Treasurer, and William A. Tucker, Assistant 
Secretary and Assistant Treasurer. 


——_@——_ 
Announcement was made on May 21 that the Inter- 
national Union Bank at 21st Street & 5th Ave. has acquired, 
through an exchange in stock, control of the Community 
State Bank at Avenue A and East Houston St., New York, 
and the Unity State Bank at 18th Avenue and 46th Street, 
Brooklyn, giving the merged institutions combined capital 
and surplus of $2,250,000 and resources of over $11,000,000. 
The Community State Bank and the Unity State Bank will 
be maintained with their present personnel as branches of 
the International Union Bank. The International Union 
Bank was established in 1924 with a capital and surplus of 
$500,000 by the Needle Trades Union in co-operation with 
the employers in the Garment district. The Community 
State Bank was founded in 1927 and at the present time has 
resources of $2,500,000. The Unity State Bank was organ- 
ized last spring and its resources are reported as $1,000,000. 
The present officers of the International Union Bank are: 
Solomon Fillin, President; S. M. Schatzkin, Chairman of 
the Board; Philip Kaplowitz and Irving Rosenweig, Vice- 
Presidents, and Clifford W. Ludlow, Cashier. The merger 
will be presented for ratification at stockholders’ meetings 
of the three institutions to be held June 5, at which time the 
terms of the stock transfer will also be announced. 

—_@——_ 
At the annual meeting of New York Chapter, Ince., 
American Institute of Banking, Section American Bankers 
Association, held May 14 in the Chapter Rooms in the Gray- 
bar Building, the following officers were elected to serve 
for the ensuing year: 


President, Alan G. Warner, Chatham Phenix National Bank & Trust 
Co.; First Vice-Pres., Jere V. D. Stryker, Federal Reserve Bank; Second 
Vice-Pres., Lawrence ©. Freer, The National Park Bank; Treasurer, Payson 
G. Gates, Bankers Trust Co.; Chief Consul, Arthur Gardner, Bankers 
Trust Co. 


The following were elected to serve on the Board of Gov- 
ernors for the term ending May, 1932: 


William Clements, Citizens’ Savings Bank; William Corcoran, The New 
York Trust Co.; Herbert DeBevoise, The Chemical National Bank; Charles 
W. Devoy, Bank of American National Assn.; Hobart M. McPherson, 
The National City Bank; George T. Newell, Manufacturers Trust Co.; 
Louis H. Ohlrogge, The National Park Bank; Willard Schenck, The Sea- 
board National Bank; Daniel Schmeidler, State Bank of Richmond County; 
and George W. Wright, The Bowery Savings Bank. 


Charles R. Stusz, Central Hanover Bank and Trust Co., 
who recently won the New York Chapter Public Speaking 
contest was winner at the New Haven contest, will represent 
District No. 1, which includes New York and the New 
England States, at the National Convention to: be held in 
Tulsa, Oklahoma on June 10. The contest is an annual 
affair for the prizes offered for public speaking by Mr. 
Giannini of the Bank of Italy National Trust and Savings 
Association, San Francisco. 


—-@--— 

The bearing which life insurance trusts are assuming in 
modern banking is indicated by the fact that after June 1 
Harvey Weeks, General Agent for the Buffalo branch of the 
Provident Mutual Life Insurance Co., will become perma- 
nently associated with the Central Hanover Bank & Trust 
Co. Mr. Weeks. has had a broad experience in insurance 
matters. He is Past President of the Buffalo Life Under- 
writers’ Association, and is its present representative on the 
National Underwriters’ Committee. Mr. Weeks is the author 
of a work on the fundamentals of insurance selling to be pub- 
lished by Harper & Brothers in September. Mr. Weeks’ 
association with the Central Hanover Bank & Trust Co. 
marks, it is stated, the beginning of an era of high specializa- 
tion in the matter of co-operation between financial insitu- 
tions and insurance companies. 

——_@—— 

The Commercial National Bank & Trust Co. of New York 
announces the election to its board on May 23 of William 
H. Vanderbilt, Rhode Island State Senator, and prominent 
in transportation lines operating in New England. Mr. 
Vanderbilt, son of the late Alfred G. Vanderbilt, and a 
great-grandson of the first William H. Vanderbilt, whose 
father (Cornelius Vanderbilt) founded the New York Central 
& Hudson River RR., is President and Director of Automo- 
tive Transportation Co., a director of Colonial Air Trans- 
port, Ine., Equitable Office Building Corp. and Rochester 
Gas & Electric Co. 

at Titans 


The Irving Trust Co. of New York announced on May 23 





man of the Board; Prentiss N. Gray, President; Stephen 


the election of William H. English, Chairman of the Finance 
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Committee of the Paenmacna  Fansens Lasky Corp., to its | 
board of directors. 








—_—o————_- 

According to the Brooklyn ‘“Eagle’’ of May 18, Bank- 
ruptey Referee Edward C. McDonald, on that day awarded 
the 2,100 Italians who had deposited some $750,000 in the 
defunct private bank of L. Scotto & Son, Brooklyn, of which 
Raphael Seotto was President, an initial dividend of 10% 
of their original deposits and made a ruling which is believed 
will result in their eventually receiving possibly as much as 
60 cents on the dollar. The ‘‘Eagle’’ went on to say: 


The ruling was that all assets that had belonged exclusively to the bank 
should be apportioned among the depositors, Scotto’s real estate creditors, 
to whom he owed some $250,000, not sharing therein. The ruling pro- 
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‘from $100 to $25 a share wy four new apr ores wsianl't in ex- 
change for each present share, and the capital increased from 
$6,350,000 to $8,000,000 by the issuance of 66,000 additional 
new $25 par value shares at the price of $62.50 a share. It 
is recommended that 63,500 of the new shares be offered 
| to the stockholders in the proportion of one share for each 
| four shares of the new $25 par value stock held, and that the 
remaining 2,500 shares be disposed of by the Board of Di- 
rectors. These sales will add $2,475,000 to the bank’s surplus 
and undivided profits account, bringing it up to $7,859,526. 











| An inerease in the existing quarterly dividend rate from 


$2.50 to $3 a share was also recommended by the executive 
committee, the first $3 distribution to be payable July 1 





vides further that the depositors shall share with realty creditors in moneys | 
obtained from the sale of real estate and business interests that were held | 
by Scotto. 

Mr. McDonald at the same time auctioned off the properties at 238-40 | 
Columbia St., the quarters which were occupied by the bank and the | 


Scotto Realty Co. The successful bidder was Jacob Scharf, proprietor 
of a shoe store at 200 Columbia St. 


He obtained this property for $49,300. 
While there was $285,566.31 cash in the possession of the Court today 
prior to the sale of the Columbia St. buildings and lesser properties, it | 
was said by Edward Ward McMahon, counsel for the trustees, that pend- 
ing liquidation litigation makes it impossible to estimate at this time the 
total of Scotto moneys which will be recovered. 


As noted in our issue of May 18, page 3293, Raphael Scotto, | 
the former President of the failed bank, was sentenced to 
from four to ten years in Sing Sing on May 13. Closing | 
of the institution in the latter part of September 1928 was | 
referred to in the “Chronicle’”’ of Oct. 6 last, page 1900, 
and its affairs referred to in subsequent issues. 

—_@——_ 

Stockholders of the Genesee Valley Trust Co. of Roches- 
ter, N. Y., at a special meeting on May 20 ratified a pro- | 
posed increase in the company’s capital from $400,000 to | 
$1,000,000, recently reeommended by the directors, according | 
to the Rochester ‘‘Democrat’’ of May 21. Under the resolu- 
tion the par value of the stock will be changed from $100 a | 
share to $25 a share. The total amount of stock will be in- | 
creased to 40,000 shares of the par value of $25 a share, of | 
which 16,000 shares will be exchanged for the 4,000 shares of | 
$100 par value at present outstanding, and 24,000 shares will | 
be offered to the stockholders at the price of $62.50 a share, | | 
payable on or before June 30 1929. The proceeds of the | 
increased capitalization will give the company combined | 
surplus and undivided profits of $2,400,000 and total capital | 
resources of approximately $3,400,000. The paper mentioned 
adds: 

Any portion of the 24,000 shares not subscribed by present stockholders 
at $62.50 will be offered for general sale at not less than that price under 
conditions described by the board of directors. 

William J. Simpson is President of the bank. 

Advices from Rochester on May 14 to the “‘Wall Street 
Journal’’ stated that ground would be broken that week for a 
new $1,000,000 building for the Genesee Valley Trust Co. 





——-e- — 
According to a dispatch from Rochester, New York, to 
the “‘Wall Street Journal’ on May 14, the Rochester Trust | 
Co. of that city proposes a five-for-one split up in the com- | 
pany’s shares, reducing the par value from $100 a share 
to $20 a share. The institution is erecting an additional | 
bank building at a cost of $500,000, which is expected to be | 
completed this fall. | 
——_o—— 
Effective April 27, the Liberty National Bank & Trust Co. 
and the Third National Bank, both of Syracuse, N. Y., and | 
capitalized, respectively, at $400,000 and $300,000, were | 
placed in voluntary liquidation. Both institutions have been 
taken over by the First Trust & Depcsit Co. of the same city. 
Reference to the proposed consolidation of the banks 
appeared in the “‘Chronicle” of March 6, page 1676, and 
April 6, page 2216. 


amg Qa 


In our reference last week (page 3293) to the reduction | 
of the par value of the stock of the Boulevard Trust Co. of 
Brookline, Brookline, Mass., from $100 a share to $10 a 
share, the name of the bank was erroneously given as the 
Boulevard Trust Co. of Boston, whereas it should have 
read the Boulevard Trust Co. of Brookline. 

—oe—— 

On Tuesday of this week (May 21) the executive committee 
of the Atlantic National Bank of Boston recommended to the 
directors a plan whereby the par value of the stock will be | 
reduced, the capital increased, valuable rights issued to 
stockholders and the existing dividend rate on the stock will 
be increased, according to the Boston “Transcript’”’ of the 
same date. A special meeting of the Board has been ealled 
for May 28 to consider the proposed changes. The plan 


| member of the State Senate and in 1888, 


to shareholders of record May 28. Dividends of $10 a share 


| annually have been paid on the capital stock since 1924. 


In conclusion the ‘‘Transcript’’ said: 
The Atlantic National Bank, originally incorporated in 1828, was char- 


| tered under the national bank Act in 1864 with a capital of $500,000 which 


was increased in 1865 to $750,000. No change was made in the capital 
from that time until 1913, when it was raised to $1,500,000. Seven years 
later it was raised to $2,000,000 and in 1923 to $4,500,000. Two years 
later, in February, 1925, stockholders were offered the right to subscribe 
to 5,000 shares of stock at $200 per share, raising the capital to $6,000,000. 


| The following year rights were issued to subscribe to 10,000 shares at $200. 
| raising the capital to $6,000,000, and last year the present total of $6,350,000 
| was attained. 


Following the announcement of the capital changes, Atlantic National 
Bank stock was quoted 405 bid 415 asked on the over-the-counter market, 
a new high record. Local bank stock dealers estimated the rights to be 
worth between $8 and $9, but reported there was no trading in them. 

In 1928 Atlantic National stock ranged between $330 and $300 a share 
and in 1927 sold as high as $308 and as low as $260. 


——_o——— 

Patrick J. Kennedy, President of the Columbia Trust Co. 
of Boston, and a prominent politician of that city, died on 
May 18 after a prolonged illness. Mr. Kennedy served in 
the Massachusetts House of Representatives for five succes- 
sive terms, from 1886 to 1890. In 1892 and 1893 he was a 
1896 and 1900 
was a district delegate to the Democratic National Con- 
vention. He was one of the original members o the Board 


_of Strategy which represented the so-called Democratic city 


| machine. At one time, also, the deceased banker served as 
Fire and Election Commissioner. 


—-- @---—- 

According to the Boston “Transcript” of May 18, the First 
National Corporation of Boston, an affiliation of the First 
National Bank of Boston, has notified the Commissioner of 
Corporations and Taxation of a proposed increase in its 
authorized and outstanding capital from 10,000 shares of 
the par value of $100 a share to 30,000 shares of the same 
par value. The additional stock—20,000 shares—will be 
offered to the shareholders at $150 a share. All of the 
stock is at present owned by the First National Bank, so 
that the capital increase does not represent public financing. 


——--—-9 -—-—- 

A reduction of the par value of the stock of the Naumkeag 
Trust Co. of Salem, Mass. from $100 a share to $10 a share, 
together with the issuance of ten new shares in exchange for 
| each share of stock now outstanding, has been agreed upon 
by the directors and will be recommended to the stock- 
holders, according to the Boston ‘‘Transcript’’ of May 21. 
The company’s present capital is $250,000. 


—oe——_- 
Stockholders of the East Hampton Securities Co., the trad- 


| ing unit of the East Hampton Bank & Trust Co. of East 


Hampton, Conn., on May 8 approved a proposed increase 
in the authorized capital of the company from $100,000 to 
$200,000, according to a dispatch from East Hampton on 
May 8 to the Hartford ‘‘Courant.’”’ Ata subsequent meeting 
of the directors of the company, the issuance of the $100,000 
additional stock at this time was approved. The new shares, 
par value $25 a share, are being offered to stockholders of 
record May 15 in the proportion of one new share for each 
share held at the price of $30 a share, the premium of $5 a 
share to be applied to surplus account. The new stock will 
be payable June 17. At the same meeting the officers of the 
company were reappointed and in addition Norman N. Hill 
was named a Vice-President and Miss Mary F. Waall, 


Assistant Secretary. The advices also said: 

The T. S. Brown Insurance Agency was organized with the same directors 
as the security company, with the addition of Earl 8. Stevens, Assistant 
Treasurer of the bank, and the following officers: President, Clark W. 
Burnham; Vice-President, Hubert C. Hodge; Treasurer, Charles E. Tor- 
kleson; Secretary, Earl S. Stevens. 

Statements on the operations of the company for the first year were made 
by Mr. Burnham and Mr. Richter. 

——_@——- 


Pursuant to a recommendation of the directors, the stock- 
holders of the City Bank & Trust Co. of Hartford, Conn., at 
a special meeting on May 29 will take action on a proposed 





provides that the par value of the bank’s shares be reduced 


reduction of the par value of the company’s shares from 
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$100 to $25 a share. If the reduction is approved by the 
Shareholders, the consent of the State Banking Commis- 
sion will be sought, and when secured the shares will be 
split and distributed on the basis of four shares of $25 par 
value stock for each share of $100 par value now outstand- 
ing. In reporting the matter in its issue of May 17, the 
Hartford “Courant” said in part: 

The present capital of the City Bank & Trust Oo. is $1,000,000, repre- 
sented by 10,000 shares of a par value of $100. The action in reducing 
par value does not in any way change the capital. The question was 
directed to President Campbell as to whether the directors had contem- 
plated an increase in capital at a later date as has been rumored, and 
was answered, “We have no report to make on that matter at this time.” 

The record of the City Bank & Trust Co. is one of the outstanding 
achievements of banking in the State of Cornecticut. Im the past thirteen 
years it has shown growth in deposits of approximately 1,200%. It has 
developed a substantial trust business and has the largest savings depart- 
ment of any commercial bank in Connecticut. 

The City Bank & Trust Co. has been a large holder of the principal 
New York ciitk bank stocks and local insurance company shares, and aside 
from large profits which it has from time to time taken, it still has an 
investment account made up of bank and insurance stocks in excess of 
$6,000, carried on its books at cost, the present market price of which is 
several millions of dollars in excess of the cost. 

One of the interesting features contained in the officers’ and directors’ 
last report to stockholders shows that stock of the bank in 1916 sold at 
$130 a share and that those who had subscribed to all the capital increases, 
of which there have been six in the last ten years, have received a yearly 
average return in dividends and market appreciation of 115%. The market 
quotation for stock has increased $450 a share ‘since January 1 this year, 
and is now $1,800 bid, no stock offered. 


a 
The proposed merger of the Pennsylvania Co. for Insur- 
ances on Lives & Granting Annuities, Philadelphia, and the 
Bank of North America & Trust Co. of that city, under the 
title of the former, was ratified by the stockholders of the 
institutions at special meetings May 22, according to the 
Philadelphia ‘‘Ledger’’ of the following day. The con- 


solidation plan provides for an exchange of stocks on a 


share-for-share basis. It is expected that the union will 
become effective June 1, “thus making the Pennsylvania 
company the largest State-chartered banking institution 
in Philadelphia from the point of total resources.’’ Items 
with reference to the merger appeared in our issues of April 
13, April 20, and May 11, pages 2404, 2575 and 3133, 
respectively. 
——- & 

At a special meeting held May 9 stockholders of the Chest- 
nut Hill Title & Trust Co. of Philadelphia approved the 
proposed increase in the bank’s capital from $125,000 to 
$250,000, according to the Philadelphia “‘Ledger” of May 10. 
The plan provide for the issuance of 2,500 shares of new 
stock (par value $50 a share) to stockholders of record 
May 8 at the price of $100 a share in the proportion of one 
new share for each share held. Reference was made to the 
proposed increase in the bank’s capital in our issue of May 4 
page 2936. 

——o—— 

The new Colonial bank building of the Holmesburg Trust 
Co. of Philadelphia at the corner of Frankford Ave. and 
Rhawn St. was formally opened on May 15 with a reception 
to the depositors and the general public which lasted from 
noon until 9 p. m., according to the Philadelphia ‘‘Ledger’’ 
of the following day. A committee headed by William M. 
Rowland, President of the institution, received the constant 
stream of visitors. Other officers of the institution, besides 
Mr. Rowland, are Joseph H. Brown Jr. , Vice-President, and 
Albert E. Green, Secretary and Treasurer. 


; ae 

From the Philadelphia ‘“‘Ledger’’ of May 10, it is learned 
that the par value of the capital stock of the Girard Trust 
Co. of that city is to be reduced from $100 a share to $10 a 
share, action to that effect having been recommended by the 
Board of Managers on May 9. The stockholders will vote 
on the proposal at a special meeting on July 15. The 
“Ledger” added: 

In announcing the action of the managers, the company said that the 
price that has been commanded by the stock has made difficult a wider 
distribution ofit. ‘To bring the quotation to a figure that will allow persons 
desiring to do so to acquire stock at less expenditure, and in the belief that 
new associations thus formed will be to the benefit of the company, this 
action has been taken,’ the statement continued. 

The last public sale of Girard Trust stock was at auction on May 9, 
when it sold at $1,650 per share. The company now has outstanding 40,000 
shares of stock, and when the new lower par value stock is issued, it will 
have outstanding 400,000 shares. 

—@—_— 

On May 21 the Integrity Trust Co. of Philadelphia estab- 
lished its main office in the new Integrity Building at the 
Southeast corner of 16th and Walnut Streets, according to 
the Philadelphia “Ledger” of May 21. The new quarters 


occupy more than three-fourths of the first floor of the | 


building, or approximately 10,350 square feet. The paper 
mentioned describes the banking rooms as follows: 


The main banking room is entered through a revolving bronze door and 
inclosing vestibule, with marble and bronze walls and ceiling. It is fifty- 
four feet wide by 103 feet long, with a ceiling height of twenty-six feet, 
and is divided into three aisles by piers of Hauteville marble. The central 
aisle is the public space forming a concourse through the bank officers’ 
spaces. This aisle widens out beyond to an octagonal space around a 
large central desk of ornamented bronze, monel metal, and etched glass. 

The concourse part of the public space will accommodate benches for 
visitors, and is separated from the bank officers by a rail of imported 
Pyrenees black and white marble, with ornamental gates. The lower part 
of the bank screens around the rotunda are of this same marble. The bank 
screen itself is of bronze and glass of a modern light design without 
cornice. The floor of all the public space is in a modern design of imported 
marbles and different-colored terrazzo with brass lines and ornaments. 

The main banking room walls are composed of pilasters of Hauteville 
marble on a base of Pyrenees black and white, framing large panels of 
imported Rose de Provence marble with a border of marble inlays. In 
each of these five large panels is a beautiful relief of white Italian marble 
depicting industry, trade, agriculture, transportation and navigation, 
respectively—work of the sculptor, A. Bottiau. The ceiling of the main 
banking room is divided into square compartments by Hauteville marble 
beams from pier to pier. 

The safe deposit department is located in the basement. The mezzanine 
floor contains the title department and the investment department. 

The exterior of the bank consists of ten large square-headed openings 
containing bronze sash, in the lower part of which are panels of St. 
Genenver gold vein imported marble with bronze ornaments. The base of 
the building under these windows, and the frame of the bank and office 
building entrances, are of imported Swedish emerald pearl granite. 


—_@——_- 

Stockholders of the Equitable Trust Co. of Wilmington, 
Del., held their annual meeting on May 20, when R. R. M. 
Carpenter, Caleb S. Layton and John B. Jessup were elected 
new members of the Board of Directors and retiring direc- 
tors were re-elected, according to the Philadelphia “Ledger” 
of May 21. At a special meeting the stockholders voted to 
reduced the par value of the bank’s stock from $100 a share 
to $25 a share, thereby increasing the number of out- 
standing shares from 15,000 to 60,000. Combined surplus 
and undivided profits of the company amount to $3,090,000. 


Ctihiccdilibeiaes 

The Cincinnati “Enquirer” of May 18 says that authoriza- 
tion to double the capital of the Brotherhood of Railway 
Clerks National Bank, Cincinnati, was received on May 17 
from the Comptroller of the Currency, according to Joseph 
J. Castellini, President. The existing capital of the bank 
is $400,000. It has $100,000 surplus and undivided profits 
of more than $40,000. Total resources are in excess of 
$5,600,000. The institution has been in operation since 1923. 


—— 

Frederick A. Stacey, President of the Central National 
Bank of Chillicothe, Ohio, and a prominent business man 
of that place, died on May 18 at the age of 84. Among 
his other interests, the late banker was President of the Chilli- 
eothe Gas & Light Co., Vice-President of the Stacey Manu- 
facturing Co. of Cincinnati, and a director of the Red 


Wing Corporation of Dayton, Ohio. 
———-@———_- 


Ferdinand Herbruck, President for the past 32-years of the 
George D. Harter Bank of Canton, Ohio, died on May 6 
after a long illness. Mr. Herbruck, who was 85 years of age, 
began his long career as a clothing clerk, entering the banking 
field in the early eighties. 


——o-——_ 

Theodore Wentz, Chairman of the Board of Directors of 
the Lincoln National Bank & Trust Co. of Ft. Wayne, Ind., 
died suddenly of heart disease of May 17. The deceased 
banker, who was 62 years of age, was widely known as one 
of the organizers in 1904 of the old German-American 
National Bank of Ft. Wayne. In 1918, when the name of 
the institution was changed to the Lincoln National Bank & 
Trust Co., Mr. Wentz remained as Chairman of the Board. 


cpa eee : 

Announcement was made on May 16 of the appointment 
of Harold E. Wood as Vice-President and a director of the 
$6,000,000 Foreman Securities Co., the newly formed in- 
vestment banking organization of the Foreman National 
Bank of Chicago, according to the Chicago ‘‘Evening Post” 
of that date. Mr. Wood will become one of the three active 
heads of the investment concern, the other two Vice-Presi- 
dents being Robert B. Whiting and Edwin M. Stark. The 
paper referred to printed the following concerning Mr. 
Wood’s career: 

Mr. Wood started as a bond salesman in 1919 for his father’s firm, 
Kalman, Wood & Co. of St. Paul, and five years ago founded his own invest- 
ment house under the name of Harold E. Wood & Co. This firm, with offices 
in St. Paul and Minneapolis, is now one of the largest independent dis- 
tributers of securities in the northwest, Mr. Wood, in accepting the appoint- 
ment with the Foreman Securities Company, will sell his interest in the firm 
which he founded to his partners. 

Mr. Wood has been President of the St. Paul association and one of the 
| founders and President of the Twin City Bond Club. For three years he 

was Secretary-Treasurer and member of the executive committee of the 
| Minnesota group of the Investment Bankers’ Association of America and 
| a member of its national committee on publications. 
With reference to Mr. Whiting and Mr. Stark, the Chicago 
| “Evening Post” in its issue of May 14 had the following to 
' Say: 




















Mr. Whiting has been associated with the bank for nearly six years. 


Prior to this he was with Stevenson Brothers & Perry, Kissel, Kinnicutt & 
Co., and John Burnham & Co. in Chicago, and previously with the Equita- 
ble Trust Co. in New York. 

Mr. Stark likewise is well known in the investment field. His business 
abilities led him to an important connection.with the firm of Sanderson & 
Porter, consulting engineers in New York City. His next affiliation was 
as a general partner of the New York banking firm of Redmond & Co., mem- 
bers of the New York Stock Exchange, where he was head of the underwrit- 
ing department. He resigned from Redmond & Co. last year and became 
Vice-President of the Foreman Trust & Savings Bank. 


In the same issue of the “Post” it was stated that the new 
Foreman Securities Co. will occupy the entire sixth floor 
of the Foreman National Bank Building at 33 North La Salle 
St. The new offices will be oceupied by July 1, it was said. 
The new company, it was stated, will be used to greatly en™ 
large the scope of the investment business heretofore con- 
ducted by the Foreman Trust & Savings Bank, the affiliated 
institution of the Foreman National Bank. 


—-o-—_ 
Ernest E. Hart, President of the Commonwealth Trust & 
Savings Bank of Chicago, died on May 15 of pneumonia 
after a short illness. 


s 4 TRUE SEY 

According to the Chicago “Post” of May 3, the Citizens’ 
State Bank of McHenry, IIL, was closed by its directors on 
May 2, who announced that they did so voluntarily for the 
protection of the depositors and creditors. “Frozen assets” 
was the principal cause of the bank’s embarrassment. State 
bank examiners who made a cursory inspection of the 
institution’s books on May 3 reported that neither depositors 
nor creditors would incur any substantial losses. The 
“Post” continuing said: 

Auditors, under Chief Bank Examiner Justin J. Jaeger of Geneva, imme- 
diately began work on the books, preparatory to a report to State Auditor 
Oscar Nelson. Upon the auditor depends the question of placing the 
institution in bankruptcy. 

The Citizens State Bank was organized forty-two years ago as the Fox 
River Valley State Bank. Fremont Hoy, one-time President, was sentenced 
to prison six years ago for fraud. 

, Pe eee’ 

The Chicago “Post” of May 13 stated that Eugene I. 
Burke, a Vice-President of the Citizens’ State Bank of 
Champaign, Ill., has been chosen as President of the newly 
organized Upper Avenue Bank of Chicago, to be located in 
the Palmolive Building, at Michigan Avenue and Walton 
Place, that city, according to an announcement on that 
day (May 13) by Roy C. Osgood, a Vice-President of the 
First Union Trust & Savings Bank of Chicago, and a director 
of the new bank. Mr. Osgood also announced that Edward 
C. Schumann, for some twenty years in responsible positions 
with the First National Bank of Chicago, has been selected 
as Cashier of the new institution. According to present 
plans the Upper Avenue Bank will open late in June. Mr. 
Burke, the President-elect of the new bank, isa graduate of 
the University of Illinois. He has been many years with 
the Champaign bank and has been active in State Banking 
Association work in his area. He will also serve as a 


director of the Lake Shore Trust & Savings Bank of Chicago. 
a 

On May 21 the respective directors of the Merchants’ 
National Bank of Detroit and the Dime Savings Bank of 
that city, unanimously ratified the proposed union of the 
banks to form a new institution under the title of the Bank 
of Michigan, according to the Detroit ‘‘Free Press’’ of May 
22. The consolidation will become effective May 27. The 
quarters now occupied by the Dime Savings Bank and the 
National Merchants’ National Bank in the Dime Savings 
Bank Building and Ford Building, respectively, will be 
continued. From the paper mentioned we also take the 
following: 

At a meeting of the board of directors of the Dime Savings Bank, held 
after the stockholders meeting, a dividend of $26.25 per share was declared 
payable June 1 1929, to stockholders of record at the close of business 
May 25 1929, and a stock dividend of 100% was likewise declared to stock- 
holders of record at the close of business May 25, also payable June 3. The 
stock transfer books of The Dime Savings Bank were ordered closed 
on May 25 and remain closed until June 3. The board of directors of The 
Merchants’ National Bank of Detroit declared a dividend in the sum of 
$1.67 per share, payable June 1 1929, to stockholders of record at the close 
of business on May 25. Thestock transfer books of the Merchants National 
Bank were ordered permanently closed on May 25. 


The $20 par value stock of Bank of Michigan will be issued on and after 
une 3. 


The ‘‘Free Press” also reported that George W. Kennedy 
and Howard F. Smith were elected directors of the Dime 
Savings Bank. Mr. Kennedy is President of the Kelsey 
Hayes Wheel Corp., while Mr. Smith is Treasurer and a 
Director of the Jefferson Park Land Co., Ltd., and also a 
director of the Dominion Sugar Co., Ltd., and the Troy 
Oak Land Co., Ltd. 

As indicated in an item appearing in the “Chronicle” of 
April 20, page 2577, the new Bank of Michigan will be capital- | 
ized at $5,000,000 with surplus and undivided profits of about | 
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$4,000,000 while total resources of the organization will 
approximate $100,000,000. John Ballantyne of the Mer- 
chants’ National Bank, will be Chairman of the Board of 
Directors of the Bank of Michigan, while T. W. Palmer 
Livingstone, President of the Dime Savings Bank, will be 


Chief Executive. 
——o—— 


Ward A. Detwiler, President of the Bryant & Detwiler 
Co., has been made a Director of the Bank of Detroit, De- 
troit, Mich., according to the Detroit “Free Press” of May 
18, which went on to say: 

Mr. Detwiler is a graduate of the Engineering School of the University of 
Michigan. In 1906 he became one of the organizers of the Bryant & Det- 
wiler Company, which is to-day one of the leading building organizations 
in this part of the country. 

——e—_— 


It is learned from the Detroit ‘‘Free Press’’ of May 21 
that the Guardian Detroit Bank, Guardian Trust Co., 
and Guardian Detroit Co., all of Detroit, comprising what 
is now known as the Guardian Group, will be unified as the 
Guardian Group., Ine., a holding company, such action 
to be followed, it is understood by a reduction of the par 
value of the new holding company’s shares from $100 a 
share to $20 a share, and the exchange of five shares for 
each share outstanding, according to a re-organization plan. 
The plan was declared operative by the re-organization 
committee the previous night (May 20), it is said. The 
holding company will take over the entire capital stock, 
except directors’ qualifying shares, of all three corporations 
in the group. The following is taken from the paper men- 
tioned: 

More than 96% of the unified stock of the three Guardian institutions 
has been deposited with the Guardian Trust Co., depositary, for which 
interim certificates have been issued. 

It is expected that the new stock will be placed on a dividend basis 
beginning July 1 next. 

To effect the five for one split up of the unified stock, stockholders of 
each Guardian unit will receive for each $100 par share, five shares of 
$20 par stock of the Guardian Group, Inc. 

The new $20 par value is now permitted under the revised Michigan 
banking code, which became law April 19 1929, and has been substituted 
for the original basis of $50 par shares at the suggestion of the State Banking 
Commissioner, who has requested, that all Detroit banks in case of re- 
duction in par of their stock use the same unit. 

Holders of interim certificates of record May 24 will be offered rights 
to subscribe to the new holding company stock at $90 a share in ratio of 
one share for every 10 shares held, represented by the certificates. Rights 
expire July 11929. The additional capital paid in will be for the use of 
the Guardian Detroit Company or its subsidiaries. 

The reorganization plan also provides for ownership of the Highland 
Park State bank and Highland Park Trust Company by Guardian Detroit 
Group, Inc. For each share of stock of the Highland Park State Bank 
stockholders will receive five shares of the new holding company stock, 
and for every two shares of Highladn Park Trust Company held, stock- 
holders will receive five shares of the new holding company stock. Rights 
to subscribe to new stock will apply to interim certificates issued in ex- 
change for both the Highland Park State Bank and Highland Park Trust 
Company stocks. 

As of the date of the last bank call (Mar. 27 1929), the aggregate de- 
posits of the Guardian Group of banking institutions were $85,319,273.47, 
and the aggregate resources, not including the Guardian Detroit Company 
were reported at $105,756,621.95. 

Officers of the new Guardian Group, Inc. (as given in a 
dispatch from Detroit May 20 to the “‘Wall Street Journal’’) 
are: Henry E. Bodman, Chairman of the Board; Robert 
O. Lord, President; John C. Grier, Jr., James L. Walsh, 
and Phelps Newberry (and Treasurer), Vice-Presidents, 
and Lewis K. Walker, Secretary. 

—_@e—- : 

Formal opening of the new home of the Metropolitan 
Trust Co. (heretofore of Highland Park, Mich.) at 147 
Congress St., Detroit, took place on May 20, according to 
the Detroit ‘‘Free Press’ of the following day. The new 
quarters were thronged with visitors and large quantities of 
flowers were sent by friends and business associates to mark 
the occasion. The new home offers more than twice the ac- 
commodation of the bank’s former quarters in Highland Park 
“while officers of the institution declare the change will 
make the bank metropolitan in character and service as 
well as in name.’”’ Harvey B. Wallace is President of the 
institution and Colonel Walter C. Cole, Executive Vice- 


President. 
——_@-——_ 


The American National Bank of Grand Rapids, Mich., 
an application to organize which was approved by the 
Comptroller of the Currency on Mar. 14, is scheduled a 
begin business June 1. It has been organized with a capital 
of $500,000 and surplus of $250,000, the stock in shares 
of $100, having been offered at $150 per share. The officer 
of the bank are John H. Schouten, President; Ned B. 
Alsover; Vice-President, & Cashier, Fred H. Travis, Assis- 
tant Cashier. 





——_@——_ 
Advices from Flint, Mich., on May 3 to the Detroit “Free 
Press” reported that the Bank of Linden, Linden, Mich., has 
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been placed in receivership at the voluntary request of its 
Cashier, Frank E. Glerum, and that no attempt will be made 
to re-open the institution, which had been in existence 17 
years. The dispatch furthermore said: 

Officials of the Union Industrial Trust Company of Flint, as receivers, 
declared that the affairs of the village bank would be settled as soon as 
possible. The receivers are protected by a circuit court injunction from 


any embarrassing suits filed by creditors or depositors of the bank during 
the receivership. 


The financial difficulties are believed to be due exclusively to unfor- 
tunate loans, 


——- e- — 

The Board of Directors of the Second National Bank of 
Saginaw, Mich., on May 1 announced the officers of the 
institution to be as follows: George B. Morley, Chairman 
of the Board; R. Perry Shorts, President; W. H. Wallace, 
Albert H. Morley, Ray T. Maynard (and Cashier), and 
Alfred Hl. Perrin, Vice-Presidents; Mervyn E. Curran, 
Thomas M. Morley, John J. Spencer and John A. Stewart, 
Assistant Cashiers, and Emil A. Tessin, Trust Officer. 

—e——- 

The arrest on May 4 of Stewart B. Gordon, President for 
thirty years, and Rollin C. Gordon, Cashier of the failed 
Midiand County Savings Bank of Midland, Mich., for alleged 
falsifying of the report made to the State Banking Depart- 
ment, was stated in advices on that day from Midland to 
the Detroit “ree Press.” Each furnished bonds of $4,000 
and was released aft:r being bound over to the April 13 
term of the Circuit Court. The arrests followed a conference 
between Chief Examiner M. C. Taylor, Prosecutor C. B. 
Morris and the Gordons. The dispatch went on ‘to say: 

Prosecutor Morris announced that the bank cashier had estimated losses 
at $175,000. This will be offset, it is stated, by $25,000 capital stock, 
$50,000 surplus and $25,000 assessment against stockholders. The bank had 
total resources of $816,000, according to the March 27 statement. 

Prosecutor Morris said over $59,000 in notes were admitted by Cashier 
Gordon to be fakes made up to cover dwindling assets. Heavy losses had 
been suffered by the bank through carrying large amounts on paper and 
failing to make collections, the bankers explained. It was learned today 
that friends of the Gordons put up $15,000 last week in an attempt to 
cover a loss and stave off failure. An attempt to merge the bank was 
given up when the allegedly fraudulent paper and heavy losses were found. 

There were several mortgages, $17,700 of which were recorded on April 17, 
running to the bank from S. B. and R. C. Gordon and L. D. Madill, and 
the county records reveal that the land is on the assessment rolls for only 
a small part of the mortgage. The Madill mortgage and several others 
were given with the idea of bolstering assets, and no money changed hands, 
the cashier explained, according to the prosecutor. 

The Gordons’ bank had been operated for over forty-three years. 


Failure of the Midland County Savings Bank on May 1 
was noted in the “Chronicle” of May 4, page 2937. 


——_o——— 

Acquisition of three Jamestown, N. D. banks by the First 
Bank Stock Investment Co. of St. Paul and Minneapolis 
(an organization formed recently by the First National 
Bank of St. Paul and the First National Bank of Minneapolis) 
was reported in a dispatch from St. Paul to the ‘“‘Wall Street 
News” on May 10. The acquired banks are the Farmers’ 
& Merchants’ National Bank, the Security Savings Bank 
and the Citizens’ National Bank. The three institutions 
will be consolidated into one large bank. The purchase 
brings the number of banks acquired by the holding company 
in North Dakota to five. The Merchants’ National Bank of 
Fargo has resources of $3,000,000, the First & Security 
National Bank of Valley City, $1,500,000, while the three 
Jamestown institution have resources of $1,500,000. 

Later advices from St. Paul to the same paper (May 22) 
stated that the Aberdeen National Bank and the First 
State Savings Bank of Aberdeen, S. Dak., have also been 
acquired by the holding company. The former is said 
to be the largest bank in northern South Dakota with 
resources of $3,557,000. The resources of the First State 
Savings Bank of Aberdeen are approximately $1,000,000. 
The resources of the member banks of the First Bank Stock 
Investment Co. are now said to exceed $275,000,000. 


—o—— 

The First National Bank of St. Paul will erect a 21-story 
building of the tower type, adjoining and harmonizing with 
its present 16-story building, at a cost of approximately 
$2,500,000, according to advices from St. Paul to the “‘Wall 
Street News’? on May 17. The first three floors of both build- 
ings will house the bank. The portion of the new structure 
above the banking floors will adjoin but not open into the 
old building. The new banking quarters will be the home of 
the enlarged First National Bank which resulted when the 
First National Bank and the Merchants National Bank of 
St. Paul were united recently. 

—_@e——_ 

A dispatch to the ‘‘Wall Street News” on May 9 from St. 
Paul, Minn., reported that a proposed consolidation of the 
First National Bank and the Northwestern National Bank, 





Grand Forks, N. D., has been announced. The new in- 
stitution will have combined capital and surplus of $500,000 
and deposits of approximately $7,000,000. Otto Bremer, 
Chairman of the Board of the American National Bank 
of St. Paul, and associated with a large number of banks 
throughout the Northwest, will be a Vice-President of the - 


new organization. 
—— 


On May 15 announcement was made of the conversion of 
the Central State Bank of Des Moines, Iowa, to the National 
system under the title of the Central National Bank & 
Trust Co. of Des Moines. The institution, which began 
business over thirty-four years ago, has resources of more 
than $10,000,000. No change has been made in the bank’s 
personnel. 


——- -@ 

The new Mercantile-Commerce Bank & Trust Co. of St. 
Louis—formed by the consolidation of the Mercantile Trust 
Co. and the National Bank of Commerce—began operations 
on May 20 in enlarged quarters of the former Mercantile 
Trust Co. at Eighth and Locust Streets, according to the 
St. Louis ‘‘Globe-Democrat’’ of May 21. There were no 
formalities, but open house was in effect throughout the 
day. Numerous congratulatory messages and floral pieces, 
many of the latter bearing the names of financial institutions 
and individuals in other cities, were received. The Mer- 
cantile-Commerce Co., the investment unit recently organ- 
ized as a subsidiary of the enlarged bank, is located, it is 
said, in the extension on the second floor of the enlarged 
quarters. This company, in addition to taking over the 
operations of the bond department of the former Mancan- 
tile Trust Co., it is understood, also supersedes the Federal 
Commerce Trust Co., a subsidiary of the former National 
Bank of Commerce. With combined capital, surplus and 
undivided profits of $17,500,000, the new bank is said to be 
the second largest in St. Louis. George W. Wilson, former 
President of the Mereantile Trust Co., is Chairman of the 
Board of the enlarged bank, and John G. Lonsdale, former 
President of the National Bank of Commerce, is Chief 
Executive. Other officers of the new institution, as named 
in the ‘‘Globe-Democrat’’ of May 19, are as follows: 

Vice-Presidents: W. L. Hemingway, Arthur F. Barnes, Davis Biggs, 
W.M. Chandler, W. B. Cowen, F. E. Eaton, Thomas C. Hennings, G. N. 
Hitchcock, L. D. Kelly, William Maffitt, C. H. McMillan, E. J. Mudd, 
F. J. Paro, J. Hugh Powers, H. H. Reinhard, Oliver H. Richards, A. W. 
Thias, J. C. Walker and A. L. Weissenborn; J. J, Freell, Secretary; C. R. 
Jolley, O. E. Kaiser, J. A. Nconan and A. A. Van Nest, Asst. Secretaries; 
Guy R. Alexander, Treasurer.; E. L. Black, F. W. Heuermann, Irving L. 
Jones, E. F. Kallemeier, G. H. Kleinschmidt, Joseph J. H. Kruse, R. J. 
Kunz, J. M. Murphy, W. L. Behfeld, W. H. H. Schafer, Arthur B. Sulli- 
van and E. T. Williams, Asst. Treasurers; Joseph W. White, Trust Officer; 
William H. Lawrence, J. A. McCarthy, John P. Newell, Douglas C. Sachse 
and George F. Torrey, Asst. Trust Officers. 

Mrs. L. D. Sultzer, Manager Savings Dept.; Edwin G. Cox, Pierce J. 
Dooley and L. E. Donahue, Asst. Mgrs. Savings Dept.; Joseph J. Reynolds, 
Mer. Safe Deposit Dept.; Arthur Smith and Clarence Schaeffer, Asst. Mgrs. 
Safe Deposit Dept.; Philip H. Zepp, Mgr. Real Estate Dept.; Samuel A. 
Mitchell, Counsel; Edgar H. McCullough, Asst. Counsel; Oscar G. Schalk, 
Comptroller, and E. G. Kehde, Asst. Comptroller. 

Announcement of the organization of the Mercantile- 
Commerce Co., referred to above, was made on May 16, 
according to the ‘‘Globe-Democrat.’’ The new company, 
it was stated, would have branch offices at New York (14 
Wall Street) and at Houston, Tex. Sidney Maestre, here- 
tofore a Vice-President of the Mercantile Trust Co., is 
President of the new company. Other officers of the com- 
pany, named in the paper mentioned, are: John G. Lonsdale, 
Chairman of the Board; George W. Wilson, Chairman of the 
Exee. Comm.; W. W. Ainsworth and Thomas Rielley, Vice- 
Presidents; Festus J. Krebs, Treasurer; Thomas I. Glannon, 
Secretary; Alphonse Schneiderhahn, Asst. Secretary; W. A. 
Bell and F. Roessler, Asst. Treasurers, and R. C. Obermann, 
Sales Manager. A. W. Snyder, a resident Vice-President, 
it was said, will be in charge of the Houston office. 

—~o—— 

A dispatch by the Associated Press from Charlotte, N. C. 
on May 21, printed in the Baltimore “‘Sun”’ of the next day, 
reported that the Continental Trust Co. of Charlotte, a 
State institution, failed to open its doors on May 21 and was 
turned over to John A. Campbell, Jr., Assistant State Bank 
Examiner. A formal notice posted on the door, signed by 
John Mitchell, Chief Bank Examiner, stated that the bank’s 
affairs had been placed under the control of the North 
Carolina Banking Commission, and explained that the action 
had been taken to protect the interests of the depositors. 
The dispatch furthermore stated that a formal notice filed 
with the Clerk of the Court for Mechlenburg County said 
the bank had voluntarily suspended business after a meeting 
of its directors and officers. 

—_e—— 
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A press dispatch from Gastonia, N. C., on May 17 to the 
Raleigh “News and Observer” reported that the Commercial 
Bank & Trust Co. of Gastonia (the failure of which on 
April 6, last, was noted in the “Chronicle” of April 20, 
page 2578) on May 16 opened its doors for the purpose of 
liquidation with G. N. Henson of the State Corporation 
Commission in charge. The dispatch continuing went on 
to say: 

Payments on assessments will be received, and payment on notes and 
paper due the bank will also be taken in. 

Thursday was the final day for the payment of stock assessments by 
stockholders of the bank. If the full amount is not paid in by the close 
of the day, judgments will be recorded against the property of the default- 
ing stockholders, it was stated by Mr. Henson. Some stockholders have 
already paid in their full assessment and others have not. Announcement 
is made that the liquidation process of the bank will be along the regular 
channels, that is, through the State Corporation Commission. 


----o@--—-—- 
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Directors of the Atlanta & Lowry National Bank, Atlant., 
Ga., on May 14 approved a reduction in the par value of the 
bank’s shares from $100 a share to $10 a share, increasing 
the number of shares from 40,000 to 400,000, according to 
the Atlanta “Constitution” of May 16. The directors also 
surplus account. Under this transfer, the capital structure 
of the institution will include $4,000,000 capital, $3,500,000 
approved a transfer of $1,000,000 from undivided profits to 
surplus, and about $600,000 in undivided profits. Deposits 
of the institution aggregate approximately $50,000,000. The 
proposed reduction in the par value of the bank’s shares 
and the increase in the surplus will be submitted to the 
stockholders within the next thirty days. 

Following the meeting of the directors of the Atlanta & 
Lowry National Bank, the directors of its affiliated institu- 
tion, the Trust Company of Georgia,. approved a transfer 
of $1,000,000 to the company’s surplus account from un- 
divided profits, in order that the capital structure shall 
comprise $2,000,000 capital, $2,000,000 surplus, and $750,000 
in undivided profits. At the same meeting the directors 
organized the Trusco Securities Co. with 100,000 shares of 
no par value capital stock. The new company will operate 
as a subsidiary of the Trusco Investment Co. Assets of the 
Trusco Investment Co. and the new Trusco Securities Co., 
it is stated, are about $4,000,000. Combined resources of all 
the institutions approximate $75,000,000. 


cinadiliaa tt 

From the Avon Park (Fla.) ‘‘Highlands County Pilot’’ of 
May 15 it is learned that a new banking institution, the 
People’s Bank, has been organized and will open for business 
some time between May 25 and June l. J. A. Caldwell was 
appointed President of the new bank on May 13 and was 
authorized by the directors to state that the institution would 
open for business some time between May 25 and June 1. 
W. C. Carter of Winter Haven, Fla., is to be Executive 
Vice-President and Cashier, while S. J. Pendleton of Avon 
Park is to be a Vice-President. Mr. Carter and associates, 


will own 49% of the $25,000 capital of the new institution, 
it was said. 





——¢ 
From the Los Angeles “Times” of May 15 it is learned 
that G. R. Dexter, President of the Guaranty Building & 
Loan Association of Hollywood, Cal., has been appointed 
President of the Bank of Hollywood, succeeding Gilbert H. 
Beesemyer, who becomes Chairman of the Board. Samuel 
Kress, who, with Mr. Dexter, owns the new Bank of Holly- 
wood Building, was appointed a Vice-President, and other 
changes in the bank’s personnel were the naming of Charles 
E. Hammel, Maurice DeMond, Clifford Gillespie and Kurt 
J. Koenig, Vice-Presidents and Charles Lumpkin, Cashier. 
——_o—_ 

Through the Los Angeles headquarters of the Bank of 
Italy purchase was announced on May 3 of the John D. 
Spreckels Building in San Diego, Cal., the largest com- 
mercial structure in the city, for the sum of $3,000,000, ac- 
cording to the Los Angeles ‘‘Times” of May 4, which further- 
more said: 


The bank will take possession on July 1, and will completely remodel 
tue ground floor for its banking operations in San Diego. 

In the new quarters will be consolidated, according to the announcement, 
the three Bank of Italy branches in San Diego. These include the San 
Viego office, the Southern Trust office, and the Union Bank office. 

When the bank takes possession, the name of the building will be 
changed to the Bank of Italy Building. 


Mit aA 

From the San Francisco ‘“‘Chronicle’”’ of May 18 it is 
learned that the approval of the Comptroller of the Currency 
was obtained the previous day to a consolidation of the Bank 
of Bishop & Co. at Honolulu and the First Natiers! "ank 
of Honolulu, two of the pioneer banking institutions of the 
Hawaiian Islands. The new name for the merged banks, 


————— 
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it was said, would be the Bishop First National Bank of Hon- 
olulu. The paper mentioned went on to say: 


Further carrying out of the plans of those active in the consolidation 
as previously announced, it was stated further to the ‘‘Chronicle”’ in a 
cable from its special correspondent, that the merger of Bishop with the Bald- 
win Bank of Maui was nearing completion, an official announcement being 
expected shortly. 

—— -@-—-— 


A new bank is being organized in Seattle, Wash., according 
to the Seattle ‘‘Port-Intelligencer’”’ of May 7 which states 
that application had been made to the State Banking De- 
partment Supervisor of Banking at Olympia for a charter. 
The prime movers in the enterprise are Joshua Green, Albert 
Brygger, Hugh C. Gruwell, and Charles H. Gaches, all 
officers of the People’s Bank & Trust Co., and Lawrence 
J. Coleman, owner of the Coleman Building and identified 
with many prominent business undertakings in Seattle. 
Control of the new bank will be owned by Mr. Coleman and 
Mr. Green. None of the other directors of the People’s 
Bank & Trust Co. except Mr. Green will be members of the 
Board of the new bank, which is to be known as the People’s 
First Avenue Bank. Capital and surplus will be $200,000. 
The new bank will be located in the Coleman Building at the 
corner of First Ave. and Columbia St. 

—_oe——_ 

In order to obtain a wider distribution of the stock of the 
United States National Bank of Portland, Ore., the directors 
on May 17 approved a reduction of the par value of the bank’s 
shares from $100 a share to $20, thereby increasing the 
number of shares from 30,000 ($3,000,000) to 150,000 shares, 
according to the Portland ‘‘Oregonian’’ of May 18. Stock- 
holders of the bank will meet on June 21 to vote on the 
proposed change. The bank at present has a capital struc- 
ture in excess of $7,000,000, made up as follows: Capital 
$3 000,000,000, surplus $2,000,000, and undivided profits 
and reserves $2,366,131. The Portland paper goes on to say 
in part: 

United States National stock is now selling at from $585 to $600 on the 
exchange and it is anticipated by the directors that $20 par value shares 
will stand at $120. Hew far the 500 stockholders will go in releasing their 


shares to buyers is problematical, but the directors anticipate some selling, 
especially should the stock show a tendency to rise. 


——-@---— 

We are informed that the San Francisco branch of the 
Canadian Bank of Commerce (head office Toronto) recently 
has been incorporated as a State bank under the laws of 
California with the title of the Canadian Bank of Com- 
merece (California). The capital authorized is $5,000,000; 
capital paid-up $1,300,000 and surplus $325,000. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been depressed the present week, and 
periods of unsettlement and irregularity have characterized 
the daily trading, with only an occasional manifestation of 
strength in some special issues. On Wednesday the market 
literally went to pieces, following the announcement from 
Washington late on Tuesday that the Federal Advisory 
Council had recommended to the Federal Reserve Board 
that it permit any of the Reserve Banks to raise their re- 
discount rates to 6% if they desired to do so. Other note- 
worthy features of the week were the advance of the redis- 
count rate at San Francisco to 5% and the favorable Supreme 
Court decision in the St. Louis and O’Fallon Railway valua- 
tion case. The weekly report of the Federal Reserve Bank 
made public after the close of business on Thursday showed 
a decrease of $45,000,000 in brokers’ loans in this district, 
the first reduction since the early part of April. This week’s 
reduction was due entirely to the curtailment of loans by 
local banks. The borrowings from other than banking 
lenders having increased $63,000,000. Call money renewed 
at 7% on Monday continued at that rate until Wednesday 
afternoon when it dropped to 6% for the rest of the week. 

On Saturday the market was weak with general declines, 
though a few standard issues like United States Steel, and 
General Motors were moderately higher at the close. Aero- 
plane stocks also moved against the trend, Curtiss at one 
time being up about 6 points, while Wright closed with a net 
gain of 314 points. Burroughs’ Adding Machine also was 
conspicuous on the upside as it forged ahead to another new 
top with a gain of 7 points at 325. American Commercial 


Aleohol went over the top into new high ground with an 
advance of 314 points to 52 and Chemical & Dye closed 
with a gain of 4 or more points. 
a net gain of 21% points on the day. 

The outstanding topic of interest on Monday was the de- 
cision of the Supreme Court in the O’Fallon Valuation Case 
and as a result sweeping advances were recorded late in the 


General Electric made 











i bt ne te, no 





May 25 1929.] 


FINANCIAL CHRONICLE 


3461 















afternoon all through the railroad list. At the height of 
the upward swing St. Louis & San Francisco was up over 24 
points, Chesapeake & Ohio 22 points, New York Central 
over 12 points and there were many other substantial ad- 
vances among the lesser lights. Motor shares, on the other 
hand were extremely weak, Packard leading the downward 
rush with a decline of eight points to 13714. Chrysler 
slipped to a new low at 771% with a loss of five points and 
General Motors had yielded nearly three points at its final 
price of 784%. General Electric dipped about 11 points, 
American Can slumped nearly seven points, Case Threshing 
Machine 18 points and Curtiss Aero about 12 points. Ana- 
conda also dropped about nine points and Montgomery Ward, 
and a long list of other stocks suffered similar recessions. 
Advance Rumley again turned acutely weak. On Tuesday 
the market was somewhat confused and uncertain during the 
early trading but the brisk rally late in the day brought 
some improvement in the copper shares and in a number of 
individual issues, though the general list displayed consider- 
able heaviness and most of the stocks closed below the levels 
of the previous day. The weakness was most conspicuous 
in the motor stocks and steel shares, United States Steel, 
common sinking below 173 on a new low for the movement 
followed by Bethlehem Steel which sagged below 103. New 
low prices for the year were recorded by Hupp, Chrysler 
and also by General Motors. General Electric was one of 
the outstanding strong stocks and bounded forward about 
nine points to 281. The railroad issues were represented 
on the upside by New York Central which gained about 10 
points to 190, New Haven which closed with a gain of 24% 
points at 10174, Norfolk Western which advanced 41% points 
to 204% and Northern Pacifie which improved about three 
points. Radio Corporation was especially conspicuous 
for its advance to 94 with a gain of nearly four points in 
spite of all efforts to drive it downward. 

The storm of selling orders that engulfed the market on 
Wednesday carried prices sharply downward with losses to 
many of the active leaders ranging from 3 to 8 or more points 
while some of the more spectacular speculative issues regis- 
tered losses considerably higher. The break came as a 
result of the overnight news that the Advisory Council had 
recommended to the Federal Reserve Board that it approve 
raising of rediscount rates to 6% by such Federal Reserve 
Banks as requested that privilege. Motor shares were 
especially weak,General Motors slipping below 74 with a loss 
of nearly 5 points followed by similar losses in such issues as 
Chrysler, Hupp, Packard and Hudson. General Electric 
suffered a loss of 7 points, Westinghouse Electric moved 
down over 44% points and New York Central 31%. In the 
rally later in the day oil shares moved to the front, Pan 
American “‘B”’ being taken in large blocks at a point or two 
higher and Sinclair and General Asphalt were also in strong 
demand at higher prices. 

Contrary to the general expectation the trend of the market 
was generally upward on Thursday though here and there 
throughout the list there were stocks that failed to respond 
to the forward swing. One of the noteworthy features of 
the day was the sensational run-up of General Electric which 
sold as high as 27814 with a gain of more than 9 points. 
Allied Chemical & Dye forged ahead 8 points to 285, followed 
by American Can with a gain of nearly 5 points. Public 
utilities were particularly active and forged ahead under the 
leadership of American and Foreign Power which scored a 
gain of 6 points to 10334. Radio Corp. closed at 951% with 
a gain of 4 points, Westinghouse Electric improved over 2 
points and United States Steel common closed at 171%, 
with a gain of more than 4 points on the day. Motor shares 
came back with a rush under the guidance of Packard Motor 
Car which bounded forward more than 7 points to 14234. 
Chrysler moved up to 73%4 with a gain of about 3 points, 
and both Hudson and Hupp improved a point or more. 
Railroad shares were firm throughout the morning and moved 
briskly forward with New York Central in the van with a 
gain of 414 points to 187144. Columbia Graphophone was a 
noteworthy feature of the afternoon trading as it surged 
forward nearly 8 points to 75%. Case Threshing Machine, 
on the other hand, had a sinking spell and dipped more than 
16 points to close at 334. 

The market was without definite trend on Friday, ad- 
vances and declines alternating during most of the session, 
though on the whole, the tendency was toward lower levels. 
Railraod shares attracted the most attention as Atchison 
climbed upward to 209 as compared with the previous close 
at 202 and Pere Marquette surged forward 714 points to 


16144. General Electric was strong in the early trading and 
sold up to 282% at its top for the day but receded to 273% 
where it was off over 4 points. Motor stocks were represented 
on the upside by Chrysler which crossed 78 but dropped to 
74% with a net gain of 1% points. United States Steel, 
was off 214 points at 169, Bethlehem Steel 144 points to 
9914. Toward the end of the session considerable selling 
pressure developed, realizing being particularly heavy in 
the final hour. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 






































DAILY, WEEKLY AND YEARLY. 
| 

Stocks, Ratiroad, State, Untied 

Week Ended May 24 Number of &c., Municipal & States 

Shares. Bonds. Foreign Bonds Bonds. 
, oe 1,249,640 $2,888,000 $1,033,000 $66,000 
DEE 6 dadudécuccosutents 3,811,850 10,248,000 1,592,000 308,000 
BENGE bp dan endccestuesen 4,409,520 8,361,000 2,265,000 619,000 
SE 6h onnaddsnnn 4,844,130 8,445,000 2,021,000 792,000 
RENEE 4 6h snneccesesdus 3,814,220 6,710,000 2,055,000 607 ,000 
} | 3,272,030 7,039,000 1,519,000 375,000 
CO eee 21,401,390 ' $43,691,000 ' $10,485,000 $2,767,000 

Sales at Week Ended May 24. Jan. 1 to May 24. 
New York Stock 
1929. 1928. 1929. 1928. 

ee ao of shares_| 21,401,390] 14,739,060 452,545,920 331,209,872 
Goreme bonds... $2,767,000} $3,739,000 $51,885,050 $75,523,250 
State and foreign bonds} 10,485,000} 13,776,000 249,754,150 362,789,265 
Rallroad & misc. bonds} 43,691,000} 37,927,000 722,865,500} 1,200,125,325 
Total bonds-_-_._-..-. $56,943,000! $55,442,000' $1.024,504,700' $1,638,437,840 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston Philadelphia. Baltimore. 
Week Ended 
May 24 1929. Shares. \|Bond Sales.| Shares. \Bond Sales.| Shares. |\Bond Sales. 
SO ..oceskie *23,074 $23,000} «40,643 wi. pees 03,341 $17,000 
DEGREEG 6 in wetane *51,506 21,000} 262,368 03,499 6,000 
SE Adamaweoe *58,553 67,000} a48,418 i" 100 63,559 37,000 
Wednesday .-...-- *58,148 17,000} a66,429 25,000 64,022 26,000 
TREE ciccasce *66,171 23,000} a82,647 28,100 05,590 28,600 
PE pandbbetine *45,751 15,000} @59,500) -..... 03,233 21,000 
TOME ccccanaae 303,203} $166,000) 360,005 $85,200 23,244) $145,600 
Prev. week revised! 304,827! $251,500} 391,190! $132,700) 19,9611 $121,000 














* In addition, sales of rights were: Saturday, 8,785; Monday, 25,261; Tuesday, 
35,826; Wednesday, 54,987; Thursday, 42,375. 

a In addition, sales of rights were: Saturday, 12,300; Monday, 37,300; Tuesday, 
29,300; Wednesday, 35,900; Thursday, 31,300; Friday, 3,000. 

b In addition sales of rights were: —Saturday, 118; Monday, 144; Tuesday, 
23; Wednesday, 70; Thursday, 27; Friday, 95. Warrants—Tuesday, 100; Thurs- 
day, 65%; Friday, 2. Scrip—Thursday, 10-20. 








COURSE OF BANK CLEARINGS. 


Bank clearings will again show a small increase the present 
week. Preliminary figures compiled by us, based upon tele- 
graphic advices from the chief cities of the country, indicate 
that for the week ended to-day (Saturday, May 25) bank 
exchanges for all the cities of the United States from which 
it is possible to obtain weekly returns will be 2.7% larger 
than for the corresponding week last year. The total stands 
at $12,135,019,976, against $11,817,240,226 for the same 
week in 1928. At this centre there is a gain for the five 
days ended Friday of 3.1%. Our comparative summary of 
the week follows: 


























Clearings—Returns by Telegraph, Per 
Week Ended May 25. 1929. 1928. Cent. 

DE BO. ands ocdobnudduewtnndsce $6,454,000,000 | $6,260,000,000 +3.1 
Pi... -gidishacadenntiansimnwnatil 511,019,070 571,139,889 | —10.5 
PRED. ctcnicndbinnasvamedaneile 448,000,000 455,000,000 —1.5 
Ne ne md dcttodpanec bandana’ 366,000,000 376,000,000 —1.1 
Ce tke thas stewesdboeadad 112,314,486 101,843,354 | —29.7 
ee 107,100,000 111,700,000 —4.1 
Beth DOING. ok bk a weww cs Kcsvasencd 169,885,000 201,140,000 —15.5 
5 a A are ee 174,290,000 173,467,000 +0.5 
ee ere eee re 166,704,318 171,524,368 —2.8 
"ES ee Se 230,436,464 168,544,038 | +36.7 
CE ccnp haut awadaaws su aie 126, 122,900 108,821,716 | +15.9 
DEE. SS cctitneticubebedannacuaas 74,159,225 82,405,192 | —10.0 
ES a ee err 46,799,089 50,642,522 —7.6 

Thirteen cities, 5 days..-.-.--------- $8,986,830,552 | $8,832,228,079 +1.7 
Other cities, 5 days... - « 22<2--c-sece- 1,125,686,095 972,614,035 | +15.7 

Total afi cities, § days. .ccccsosunses $10,112,516,647 | $9,804,842,114 +3.1 
Al CR, 2 GBF on cenctan canedvenos an 2,022,503,329 2,012,398,112 +0.5 

Total all cities for week .-.-.-------- $12,135,019,976 '$11,817,240,226 +2.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 18. For 
that week there is a decrease of 3.4%, the 1929 aggregate 
of clearings for the whole country being $13,159,921,010, 
against $13,619,773,114 in the same week of 1928. Outside 
of this city the decrease is 3.4%, the bank exchanges at 
this centre recording a loss of 3.4%. We group the cities 
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now according to the Federal Reserve districts in which Week Ended May 18. 

they are located, and from this it appears that in the New Cee # fue. or 

York Reserve district (including this city) there is a loss aves. ba — = 

of 3.4%, in the Boston Reserve District of 9.4% and in the Pees ne a Ee rome cade $ 2 

° * . . ven r e oa  eage 
Philadelphia Reserve District of 4.4%. In the Cleveland | mich.—aarian -- 300,010 331.377) —9.5 255,102 253,057 
. * ‘ : . Ann Arbor... 994, 34, +6. »224,150 961,938 

Reserve District sae 18 vonage esa of 12.5%, but in the Detroit - ------ 241,036,628 221,618,027 +88 185,059,005 200,321,245 
; i i j Gran pids~ ,624, 649, —20. 130, -752,681 

Richmond Reserve District t e clearings are smaller by 2.3% ~* Spppetited Hey sttscool tinsel sprose:dl sree 

and in the Atlanta Reserve District by 0.8%. The Chicago | tna.—Ft. Wayne of 806-411 3,552,630 +383 3.377.811 93:879.440 

° ° . . . Indiana’ oo * * , , . ’ ‘ .598, 

Reserve District registers a decline of 4.7%, the St. Louis| Soutn pend... 3,387,032 3,847.00 —12.0 3,513,300 3'164 400 

Sotes A : < Terre Haute. -- 166, 901, +4. 134,201 6,12 ',166 

mg gga 2 and — ops me wea Dis Wis—Milwauiee| 39,011,920] 47:659/021| —i8.1| 43.496:996| 42.724.549 
i ; ‘ n the Kansas Ci rv stri i Ia.—Ced. Rapi .232,1 777, ‘ 899,375 563,562 

trict o % :  apamclniy Les trict there 18 | oS Moines... 10,957.486| 10,907,461] +0.5| 9,863,810] 10,904,257 

a gain of 3.3% and in the Dallas Reserve District of 5.8%. | Sioux City.---| 7,286,684 7,062,638) +3.1 5.883.859] 6,428.45: 

4 4 jaterloo....- . 4 . . - ‘ 90 . . 

The San Francisco Reserve District suffers a loss of 8.3%. 1 Pineningt a : 2:04 998 774900829 “esa giz. 38s 1h 138-301 

. s Chicago...... 10,562,387 592, —8. -963,369 ° ,929 

In the following we furnish a summary by Federal Reserve | fecatur... 2. 1'447.278| 1.335.523} +8.4|  1.507.407|  1.354°096 
districts: Peoria. ------ 6.757.311] 5.977.987 +13.0) 5,554,555 5.004.955 
Rockford. ..-- ,580,593 :213,746| +8. 142,921 (853,415 

GUMMARY OF BANK OLEARINGS. Springfield...-| 2.876.412 3.086.471] —6.8' 2,887,904] 2,856,962 

nee oe Total (20 cities) |1,088,718,315|1,142,856,415] —4.7]1,034,653,305]1,060,676,480 

Week Ended May 181929.} 1929. 1928. |Dec.| 1927. 1926. Eighth Federalt Reserve Dis|¢1 ct_St. Lolute— | o ocaas pi 

Federal Reserve Dists. $ $ % $ z Ind.—Evansville. .426,200 1 , . 6, 453 ,881,941 

Ist Boston...-12 cities} 571,287,030] 630,906,154! —9.4) 603,119,360] _ 667,096,319 | Mo.—St. Louis--} 144,100,000 -300,000] —7.8) 142,900,000] 150,200,000 

and New York.11 “ | #,6360a1,091| @,937,652,506| —3.4| 6,281,874,115| 5,444,26,029 | Ky.—Loulsville-.| 38,814,667) 43,666,923] —11.1| 37,699,670) 35,386,607 

8rd Philadel’ia.10 * 618,580,605| 647,040,876] —4.4| 631,012,550] 683,711,665 | _, OWemsboro-- . - 383,251 55,440| +7.8 270,560 293,961 

oa. 613,683,829|  456.737,596|-+125|  434°909,6181  <00,0s¢-o%9 | TeND.— Memphis] 22,897,486] 21,206,085] +8.0| 24,187,376] 20,919,475 

an Kune’ .6 187,199.727| 191.681.825| —23| 193-303607| g00'406,773 | Ark.—LittleRock| 14,979,989] 14,280,672) +4.8| 13,137,932] 13,212,695 

- ao} 193,668,107] 194,181,125] —0.8] 193,660,201] a16'9<6-706 | Lll.—Jacksonville 413.816 312.774] +32.3 389.337 458,382 

7th Chicago ...20 “ | 1,088,718315| 1,142,866.415| —4.7| 1,034,663,305| 1,000,676460 | Quincy-....-. 1,524.879| 1,630,644 —6.5| 1,469,491] 1,495,558 

1 war “ 229,540,288] 244,428,836] —6, 304, , 

Bee oe oe ciia 7 «| i27807'763| 194°747,600| Sil nee76e2s| sas'gos'gor | ‘Total (Scities).| 229,540,288| 244,428,836] —6.1| 226,304,819] 227,848,419 

10th KansasCity 12 “ 245,556,388} 237,714,303} +3.3| 237,980,216] 223,643,429 

11th Dallas... - ee. 78,440,410] 14,134,044] +6.8| 75,143,516, 73,143,603 | . Ninth Federal) Resseve Disierict — Mdlnaleapotis!— . 106.547] . 8.284.988 

i . 7,338,248 727,784,7 —8, ¥ . : " nn.—Uuluta.. ° e . ’ . , ° . . 

12th San Fran_-17 66 4 4,712] —6.3| 667,695,540] 626,006,103 | Minn.— Dullith.. 85,303,572 86,798,205 518 72,902,191) 76,146,160 

| 129 cities] 13,169,921,010| 13,619,773,114] —3.4] 10,596,241,968| 9,655,692,572 | __ St. Paul------ 26,579,982 832,169) —16. -362.628) 31,509,739 

a oe. eens 4,673,987,269| 4,837,527,706| —3. i "719, N. D.—Fargo.-.-. 2,166,746 1,988,424 +9.0 1,867,708 1,847,427 

Guise H. F. Ong 4] _4440,702,728) | 4,333,123,005 | 8 ty“ Aberdeen-| 1,331,170 1,425,650] —6.4| 1,188,707] 1,476,663 

CC ae Blecities! 605,184,414! 641,818,820 2 7,576, Mont.—Billings - 695,592 1, ° 0,0 482,738 

i ee 3,549,000] 3,318,000| +7.0| 2,518,000] 2,769,248 

We now add our detailed statement, showing last week’s| ota (7cities)_| 127,867,763] 134,747,820| —5.1| 116,575,823| 122,606,907 
figures for each city separately, for the four years: Tenth Pedecath teseses Deletes — Baines Cul 

Neb.—Fremont.- 374,621 389,776] —3.9 446,439 347,328 

Week Ended May 18. Hastings_-...- 633,929 487,950) +29.9 ‘ 442.578 

Cleartngs at— Lincoln..-.--- 4,746,940] 4,763,113} —0.1]| 4,776,999] 4,230,371 

Ine. or Omaha_..-.-- 45.677.134| 45,868.090| —0.4| 40,348,039] 40.592.831 

1929. 1928. Dec. 1927. 1926. Kan.—Topeka.-| 3,180,609] 3,329,088] —4.5| 2,995,139 ‘321, 

Wichita. ...-- 8,323,434] 8,563,850] —2.8| 8,637.674| 7.457.865 

g $ % g z Mo.—Kan. City_| 142:711.525| 136,017,372] +5.0| 143,148,203] 130,922,449 

First Federal |Reserve Dist|rict—Boston |— St. Joseph .--- 310, 7,157,530) +2.1 6,289,606 7,618,607 

Maine — Bangor- 635,952 623,367, +2.0 756,014 691,217 | Okla.—Okla.City| 29/356,551| 28,524,215] +2.9| 28,539,601] 26,678,571 
Portland.....- 4.200.705} 4,291,849] —2.i1]  3,573;713}  3,659'100 | Colo.—Col. Spgs.| 1,397,526} 1,162,999) +20.2} 1,087,541) 1,052,075 

Mass.—Boston.-| 500,564,313] 555,000, —9.8} 545,000, 510,000,000 Pueblo------- 1,844,119 1,450,320] +27.2 1,302,617 ,278, 
Fall River----| 1,634,325] 2,779,948] —41.2) 2,191,228] 2.116,02 
Lowell...----- 1,436, 1;264.679 Paty, 1,305,213 1066:778 Total (12 cities)| 245,556,388| 237,714,303) +3.3| 237,980,216] 223,843,429 
New Bedford--| 1,537,619] 1,189,145] +29.3|  1;279,188| 1,547. 

Springfield... - ,704| 6,596,705} —5.0| 6,038, 5955,403 Eleventh Federal Reserve |District—Da llas— 
Worcester. _._- 4,164,007 3,732,968] +11.6 3,625,274 696, exas—Austin -- 1,976,969 1,529,669) +29.2 1,641,196 1,447,529 

Conn.—Hartford| 19,831,417| 23,618,168] —16.0| 16,486.979] 15,322,698 | T Dallas...-.--- 52,256,943) 48,674,243) +7.4) 48,440,831) 45,565,434 
New Haven...| _8,890.695| 10,059,877, —11.6| 7/212:190| 6'995:979 | Forth Worth..| 14,432,892] 13,897,152) +3.9| 13,682,313] 12,362,567 

R.1.—Providence| 21,329,800] 20,989,200] +1.6] 14,840,200} 15,353.200 | _ Galveston... 4,671,000] 4,834,000} —3.4) 7,002,000] 8,968,000 

N. H.—Manche'’r b ¢ +4.6 811,137 693,111 | L@.—Shreveport - 5,111,606 5,199,880) —1.7 4,377,175 4,800,073 
Total (12 cities)| 571,287,039] 630,906,154] —9.4| 603,119,360] 567,096,319 | Total (Scities)./ 78,449,410) 74,134,944) +5.8) 75,143,515) 73,143,603 
Second Feder\al Reserve Djistrict—New)| York. Twelfth Feder,al Reserve Djistrict— San _ Franci|sco— 

N. Y.—Albany..| 7,132,519| 9,664,434, —26.2| 7,725,419| 6,085,351 | Wash.—Seattle-.| 55,180,772] 51,680,930| +6.8) 46,720,204| 45,122,998 
Binghamton..-| 1,470,889] 1,322,093] +11.2) 1,134,502}  1.170:100| Spokane--.-.- 13,814,000] 13,300,000] +3.9| 12,452,000] 12,373,000 
Buffalo.-....- 64,663,494 64,492,090] +0.3| 64,295,411] 51.256.057 | _ Yakima--...- 1,439,754) 1,257,353) +14.5) 1,433,358) 1,261,444 

Di cokdne 1,346,891] 1,277,705] +65.4| 1,182,879} 1,059,000 | Ore.—Portland - - -208, 38,333,207| +31.0) 45,391,990) 39,991,831 
vane: 1,350,777 1,333,021] +1.3 1,438,492 1,495,258 | Utah—S. L. City 19,726,955 17,579,703) +12.2 17,512,580 17,717,468 

New York--- -|8,485,933,741/8,782,245,408] —3.4/6,155,449,240/5,322,569,567 | C&l.—Fresno---- 3,492,199 3,449,779] +1.2 3,239,098 4,010,073 
Rochester....- 15,923,636 5,664,196} +1.7 13,418,229 3,703,860 Long Beach. -- 9,742,395 8,657,765) +12.5 7,718,288 7,041,559 
Syracuse.-.--. 7,809,108} 7,093,494 +10.1 6,502,551 6,109,253 | Los Angeles--- :408, 250,658, —2.5| 197,201,000] 167,978,000 

Conn.—Stamford 580,686 4,894,881] —6.4 4,189,960 4,205,118 Oakland --..-- 21,286,533) 24,158, —11.9} 18,645.128 974 
. J.—Montelair 937,895|  1,198.664| —21.7 963.797 769352 | Pasadena. --.- 8,510,588] 8,644,292) —1.5| 7,415,708; 6,673,708 
Northern N. J.| 46,881,455] 48,472,520] —3.3] 35,573,635 35,861,123 | Sacramento---/ 8,020,207; = 7,101,304) +12.9) 7,085,522) = 8,143,171 

Sees | GSES ooh SSS THRE) oh S088) KMRL Rt 

Total (11 cities) |8,638,031,091/8,937,658,506] —3.4/6,281,874,115|5,444, n Franc - 002, 091, —25. 372, 924,000 
PATS 1 Gen sues... 3,536,103| 3,213,904 +10.0| 2.213.708] 2.554.135 

Third Federal |Reserve Dist|rict—Philad|el phia|— Santa Barbara-| 1.899.957, 1.798.817} +5.6| 1,398,013] 1,325,424 

Pa.—Altoona..-| 1,546,013] 1,787,086] —13.5| 1,687,724] 1,696,901 | Santa Monica 2,424,022} 2,411,052] +0.5|  2,164,543| 2,501,070 
Bethlehem.---| 4,973,962] 4,904,003} +1.4]  4:210:305]  4:154'535 | Stockton --...- 2,627,000 :738,500} —4.1| 2,924,400] 2,745,400 
Chester....--- 1,393,460} 1,287,501] +8.3| 1,356,063} 1.341220 
Lancaster -_..- 2,007,778 1,995,852} +6.0] 2,017,066 2,355,501 Total (17 cities) 667,338,248) 727,784,712) 8.3) 567,695,549) 526,006,103 
Philadelphia_-_ ,000,000 ,000, —3.9| 597,000,000} 550,000, Grand total (128 

ding.....- 5,354,425 5,099,657} +5.0] 4,651,608] 4,689,533 | “itles)----.-_- 13159 921,010]13619773,114| —3.4/10596 241,968|9,655,692,572 
Scranton..---- 6,821,517} 6,717,984, +1.5| 6,173,408] 6.314.605 
Wilkes-Barre--| 3,924,307]  4:600,004| —14.7| 4/985:771|  4'353'20g | Outside New York/4,673,987,269|4,837,527,706| —3.4/4,440,792,728/4,333, 123,005 
Fetk,. ivieacen 2,350,724| 2.294.735 +2.5| 1,763,454] 2023/806 
N.J.—Trenton--| 6,208,619] 10,354,054] —40.0) 7.166.951] 6.882.356 
May 16 1929. 
Total (10 cities)| 618,580,805) 647,040,876, —4.4) 631,012,550] 583,711,665 | Cyearings at— : 
Fourth Feder|al Reserve D|istrict—Clev|eland. moe 
Ohbio—Akron....} 8,343,000] 7,145,000} +16.8| 7,584,000] 6,456,000 — seas. ata aeey. 5006. 
rene af ana ane e oot eas pan ye 4,316,682 3,939,263 Canada— $ $ % $ $ 
ncinnati-_.-- F ° R ° —l1, 80,389,096 4,188.4 
aaa 185°137,482| 144°471'807| +28.1| 131346001 aaiy 3 Montreal < EE 169,112,047] 206,540,396] —18.1| 125,281,355) 107,871,184 
poo aa 17,786,300] 18°141,600| —-1:1| "17:963:300| ‘is's4s;700 | Zorento-------- 155,978,858| 154,321,231] +1.1) 131,570,241] 105,024,000 
2 em er 3°514°151| 9:236°641| +12.4| s’son’eval| tSronbegcO | Winnipeg. ------ 68.497.321| 76,442,247] —10.4| 44.695.375| 53,810,860 
Youngstown --| _ 7,309,590] 6,487,125| +12:7| 5,487,142 4/231 882 | Gemouver------ ey te ett tea a ag fh 
Pa.—Pittsburgh_| 204,745,187} 190,799,139 +7.3| 185,431,085) 179,252,104 Quebec. -------- 7,107,399 6,013,763 +18.2 6,252,129 6. 93.908 
ae, '603, 513, +2. ,999,1 2,857,694 
Total (8 cities)_| 513,683,829} 456,737,595) +12.5| 434,909,818] 400,054,049 Hainilton OBEY: 17-933.140 18:388-947 +71 5.733.088 5,183,547 
Fifth Federal |Reserve Dist/rict—Richm|ond— yp > Sagmampaanes meee "010. i poe Be 6,404.3 

W.Va.—Hunt’g’n| 1,214,013] 1,330,007) —8.7} 1,259,078] 1,506,422 | St- John-------- eign Mayo le oe BRR pe BB ye 

Vs.—Norfolk...| 5,073,569] _5,946,571| —14.7| 5.367.078, _7.754/324 | Victoria------.- ee Bo a BR yy 
Richmond..--| 44,459,000] 46,411,000] —4.2| 46.1645000| 48°382'000 | LoDndon--------- A BB ey Bia ge BB yr Be 

8. C.—Charleston 2,510,000 2,100,000 +19.5 2.104.171 2'032.565 Edmonton...... 7,723,453 ,950, +11.1 5,408,456 4,624,454 

Md.—Baltimore-| 103.372,128] 106,309,942| —2:8| 110,633,454] 121,852,904 | Brendon-~222272 eo Smet) See See 
-C.—Washing’n 30,571,017 29,484,305 +3.7 27,875,826 27,967,558 Lethbridge -—---- . +352 4 863,830 —20.3 : 564,850 537,624 
a ities) . — atoon_.-.--- 591, ‘ +7. ,948,950} 1,830,716 

otal (6 cities) 187,199,727 191,581,825 2.3) 193,303,607 209,495,773 Moose Jew Be 1.333.346 1.907.114 +285 1.123.982 1,066,9 
Sixth Federal |Reserve Dist|rict—Atiant|a— rantford --..... aoe ey +5. 1,171,025 1,038,768 

Tenn.—Knoxville|  *3,500,000|3,448,238| +1.5| *3,300,000| _3,074,896 | Fort Willlam.---) 1,040,080 oe By 1,197 855 
Nashville... .. 24,169,100] 22,794,064| +6.0| 24,043.793| 21,981,443 | New Westminster) = 1,051,027 pone Bake a oo 92.908 

Ga.—Atlantag--| 62,005,039] 53,636.894| +15.6| 53,134,630] 59.655.812 | Medicine Hat_-- ‘ 471,436| —10.7 32,1801 "155 

tt 1655, Peterborough. _- 936,062 856.9741 +9.2 887,531 802.476 
Augusta....-- 1,816,547| 1,759,922) +3.2}  1,810,197| 1.723.116 -annen y : ’ : 
> pee aga 1'621,647|  2°344°764| 30:8] 1°'806'305| I 'ara'yan, | Sherbrooke... ---- 1,250,066 940,242] +32.9| 1,018,472] 1,010,907 

Ela.—Jack’nville]| 17,633,648] 17,361,378] +1.6| 21,898,270] 30/535,155 | itebener-----.- coop Mees Ie BBR BB 
Sy great ae 2'946.000| 3°164'000/ —6.9| 5'952'967| t4'Ooe any | Windsor. --_---- 7,202,682}  5,595,917| +28.7|  5,686.733| 4,937,046 

Ala. — Birming’m 25,872,021 25,365,348 +2.0 25,429,447 26.136.456 Prince Albert_..- 1, ’ +24.4 377,077 403,611 

obile.....-- 2,205,386] 1,884,090] +17.1| 1.974.775] 1:970'812 | Moncton-....--- 907.360 an ee $15,s02 5,061 

Miss.—Jackson_-| 2,066,000} 2,138,000] —3.4| 1:510:446|  11558'000 ------- $61 .Ss7 . +13 eee 705,643 
Vicksburg. -... 308,880 334,120} —7.6 ‘879 "309'173 | Chatham...-..- 768,024 835,608} —8.1 SL |. caslinee 

La.—NewOrleans| 48,523,839] 59,950,307) —19.1| 52,478,492] 54,179°694 | S8Fmla---------- Laas ve +88 782,162] _-------- 
Total (13 cities)| 192,668,107 194,181,125] —0.8| 193,669,291| 216,945,786 | __2°ta! Glcities)" 505,184,414" 541,818,820! —6.2' 387,576,838" 345,337,996 

a No longer reports clearings. * Estimated. 
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Condition of National Banks March 27 1929.—The statement of condition of the national banks under the Comp- 
troller’s call of March 27 1929 has been issued and is summarized below.—For purposes of comparison, like details for pre- 
vious calls back to and including Dec. 31 1927 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31 1927 AND FEB. 28, JUNE 30, 
OCT. 3 AND DEC. 31 1928 AND MAR. 27 1929 (in Thousands of Dollars). 

































































Figures are given in thousands of dollars. Dec. 31 °27.|Feb. 28 ’28.| June 30 '28.| Oct. 3°28. |Dec. 31 ’28.|Mar. 27°29. 
s 7,765 banks.|7 ,734 banks.|7 ,691 banks.|7 ,676 banks.|7 ,635 banks.|7 ,575 banks. 
Resources— $ $ $ $ $ $ 
seems and discounts (including rediscounts)-_............-....--------.--- 14.551 .208 al4.359.447 015,194 .708 a15,116.869 15.379.931 014.089 O20 
United States Government securities owned.....-.-.-.-------------------| 2,747,854] 2,900:896| 2,891'167| 3.012.584] 3,008'723| 3,096.7 
Other bonds, stocks, securities, &c ewned......_......-.......-..-------- 4,151,944) 4,180,004) 4,256,281) 4,104,022) 4,118,595) 3,973,995 
mers’ liability account of acceptances_............-.--.---.--------- 369,855 375,185 414,573 03 531, 2,48 
Ene BOUND, TUPHNEETO ONG TISSUPES. o.oo noon cnc cnssuoccncuucscdedstbeun 700,337 712,278 721,229 732,455 730,182 726,267 
NS EE EE CE GTN TREE LT, SS, SET 122,885 123 ,653 125,680 122.773 123,050 126,903 
eee eee DOGNAs MeOOS HON wn scmnccenccncuscnscsoe 1, 25 1,457,431) 1,453,383] 1,467,535] 1,496,316} 1,404,528 
items with Federal Reserve banks in process of collection.........-.------- 520,399 454,166 448,182 Ont OG =... eaneke c 
SSRN 2 a) ph PSN INES ele ap PIRI A lO ag GR SARA BOY 58: 361,376 370,228 315,11 364,281 388,129 363,491 
CT TC SOUR a TT ed abanhonadaradabhebem 1,177,334; 1,058.531| 1,020,320]) 1,556,235 
Amount due from other banks, bankers and trust companies__.._....-..-.--- 881 427 ,247 417,465 4,184,693) 3,385,661 
a  cssediabondxins gain ah-eneuen ueianenabes > anonseeeibdhcim 675,661 645,738 756,176 989,920 
Checks on other .banks in the same place........................--.-.-.-- 106,281 70,286 06,789 
Ounce checks and other cash items... ... 62.6 o chee ccc ccc cco ccswccsee« 106,363 76,918 100,367 99,213 116,187 72,290 
Redemption fund and due from United States Treasurer_.__....---.------ 33,306 32,849 33,050 33,261 33,426 32,786 
Acceptances of other banks and bills of exchange or drafts sold with endorsement}; -..-... -.----| ceeeee' Ll le 329,764 247,867 
United States Government securities borrowed_..............------------- 20,743 13,979 17,877 } 18,545 20,472 35,425 
Bonds and securities, other than United States, borrowed_.....------------- 3,55 81 3,358 
RES Oe er es ee im oachaamann ain ebeee 241,625 258,885 272,096 295,205 217,045 221,270 
Pa Mai tek et a 6 ch id is lin Sk it chad ne edn Laan andi th nabe an el 28, 164,219| 27,573,687} 28,508,239] 28,925,480] 30,589,156} 29,021,912 
Liabilities— ne 
aR ES ae a RS i na gee A EELS ae GE I 1,528,509} 1,537,214) 1,593,856) 1,615,744] 1,616,476) 1,633,271 
our plas NN ih hs ihe ak nich dc sd th hd oe bn cx ad hs dota Ges eta debt inh oh cdg a ts ae 1,314,438) 1,330,096) 1,419,695) 1,450,499] 1,490,146) 1,528,326 
NE EE TE ROT IS ey tye ee S 530,753 558,647 437 549,624 491,681 538,744 
Crs Cees. De... bomen esandemnnasceeanh. .)  Maekmel. +. eseeae ihe 58,055 85,360 67,271 
Reserves for interest, taxes and other expenses _accrued and unpaid--------- 76,451 73,625 83,753 81,464 66,609 80,700 
ee en rr i  o. ssbibbaase ndadkaaseeandawmdblebas 650,373 646,656 649,095 648,548 650,405 647,848 
I OI oro ddan sab enabiadadasalin cineca 39,381 33,732 35,618 49.745 
ag ga eae Renee Raia eT Serr 1,045,133) 1,008,175 885,197)| 2,843,472 
Amount due to other banks, bankers and trust companies__.......-.-.----- 2,110,933} 1,900,773) 1,817,202 4,073,551) 3,498,397 
ee bp dbdoswsssbddabaadanscidiviok 68,569 209.079 78,94: 
rT I ORIG os. cee ea ammen mba sowaaeneint 358,410 244,182 307 ,624 602,326 
pte — ements ee Siero an naan eaunentn nro aae 29,620 1,192 28,404 12.389 j 
of cr t . ER PIE RESS ET es ee es Rak ee , 
dé“... ee TORS a CEN 11,230.047| 10,826.357| 11,003.795| 11.073.155| 11.780.721| 10,934,994 
Time deposits (including postal savings)................-------- Se ee 7,808,437) 7,992,213) 8,296,638} 8,310,891) 8,306,938) 8,166,596 
ee i | 2 ile bien cnenabeanhabiendbawon 169,473 63.37 916 3,333 186,170 272,893 
I ee Ra eee 22,860,003) 22,279,082) 22,639,337) 23,005,311| 24,347,380) 22,872,880 
Glar tad clams Isthes thon Gaseed bxtad Gateaid.>.- = a cae 3380 'B Sbalp  1 nom 
nds and securities (other thz WO ain dont tide Speen A k ; 
Agresmente yy urchase United States Goreme or oar socursites ane. 12,843 12,524 7.217 35,591 75,165 53,451 
e er than 
re ne ee ee 410,140] 302,199] 622.1081} 707.881| 785.309] 703,812 
pee Te bills rediscounted PRIS LT COE - sige oF ratte sold with} 71,233 92,499 179,077 
te “endorser ee ee 194.530 208.867] 227,745] 222,508) 329,764) 247,867 
f credit d NT I in cittidiss  Sidkds taeda asibie " ; Bee |. eee. . ees ndeoee 
ean teen 374°852| 3751078] 411.763|  420.754| 524.795] 473.500 
Acceptances executed by other banks____________________----_----- ee 14,506 17,121 19,173 26,133 23,248 20,918 
Liabilities other than those stated above_____...___-.__----------.----... 91,842 110,137 58,814 $5,123 82,416 117,890 
i Wegtiateea es i ks a oe he ee et eee 28,164,219] 27,573,687| 28,508,239] 28,925,480] 30,589,156) 29,021,912 
eS OO ee —=aE > Oo ————SSES OO O—E=E=Em SESE 
PO SO Sa hehe eT ke 16,997} 17,216) + (16,637/ —«:16.877| ~—s«_11.691| ~—s:16,105 
Gold certificates ee en 39,766 39,277 25,502 39,159 
Clearing house certificates based on gold and gold certificates ae 10 
Clearing house certificates based on other specie and lawful money ------ 44 
ES RE ITS EtG EAE RARE LS EE 39,283 38,382 5,798 
ee ere? Sk SE nn i dh cd cednecmbas ctlandbewae 28,291 308,127 215,919 308,227 
AEN REEL RE LLESE TILIA MOE TELL LE DET RT a 25,013 
Tea aR RE Se RES Ts BRE eee t 305,096 314,630 21,730 
ET TE aS ELI LIES. PL TR NEE NINE ES 58,181 
D Pe ars Reserve and Federal Reserve Bank notes_.........---------- 119,643 
“ individual ey Ge CO Oe a iedeanamentel 10,260,782} 9.830.968 9.926.982 9.85} 699 10.808 .698 9.615.080 
t , . , , , , 
oot oyae yt EA ig thane RSS SRSA 582'553|  648'359| 698,202] 914,749]  948,302| 1,015,157 
Deposi site subject to less than 30 days’ notice___ 12,436 9,261 8,814 
pete othet nee enter arorontt 163,488} 150,711} 188,921] 139,016] 151,458] 151,303 
Oortiflettos dee I ee eth sede iach 7,499,109] 7,680,178) 7,969,152 17-328 eos 7818 4) 7.738 472 
ee Se Ne ee ok as oom amo whondmmb ase ond wamaieis 5 G , 
SST RRS. : 0,698 231,416 244,475 275,064 292,958 287,971 
a 778'630| 780'689| -83:011| 891439] 91.170] 91.087 
el Ee ES 12.80%]  1142%| 11.26%] 11-21%] 11-33%) 17.48 
NSE REREAD I LENO LL LLL ALE ELE LLG SR TELE \ 10.25% 7.48% 383% gee aoe 7.37 
RR ne ee ee nn See eee, 11.37% 8.96 8.86% rats 8.97 % 8.86 
nT sth a ain BS RSS 7.61% 4.93% :90% 4.92% 4.93% 4.88 
ey Cs es pniennnameamdain io 9:72% 7.05% 6.99% 6.96% 7.06 % 6.92% 
a Includes customers’ liability under letters of credit. b Excludes ‘acceptances of, other banks and bills of exchange or ants sold with indorse- 


ment,’’ now shown separately. c Included in aggregate amount of due from banks. Letters of credit and travelers’ ch or cash and out- 


standing have not been included with total deposits for calls prior to Oct. 3 1928. 
































INTEREST-BEARING DEBT OUTSTANDING. 
Public Debt of United States—Completed Returns InterestMar. 31 1929. Mar. 31 1928. 
s Title of Loan— ay " 
Showing Net Debt as of Mar. 31 1929. 2s ee CON een ee ieee are pe 9 J. 509.724.050 599,724,050 
‘ ES eR IE Sale iBT RI LENE: 5 -F. ‘054, 054. 
The statement of the public debt and Treasury cash hold- 28 of 1918-1938.-222-2222-222-2 cena Gok. 25,047 400 25,947,400 
= eS) ere ee --Q. e . ¢ F . 
i i ici i bonds of 1946-1947---- Q.-J. 28,894,500 28,894,500 
ings of the United States, ae officially issued Mar. 31 1920, | seccaverion bande ot 1066 1967-------------- 3: sktabiee aaetenes 
delayed in publication, has now been received, and as 33 6s First Liberty Loan, 1083-1067 =<. -a-==-SoJ : 1,397.685,200 1,397.686.700 
interest attaches to the details of available cash and the | 4%s First Liberty Loan, converted, 1932-47-_-J.-D. 632.8 16,600 532.820.200 
hat date da mary rere tt i ion aiae : ae. pian 1,462.683,150 
Ta Liberty VO0an Of 19245 - ~~ ------<---= Pe ~ ee ’ ’ ’ 
coy ene _ mt & 5 oe a. ee : were tice Fourth Liberty Loan of 1933-1938-.-...-- A.-O. 6,284,034,100 6,294,047,100 
thereof, making comparisons with the same date in 1928: 45 ie Treasury y bonds of 1947°1952..-.------------=~ 758,984,300 1 382-320.300 
Casury DODGS OF 1944° 190% ~ ~ 2 oe eee ww ween oene ’ ’ ’ ’ . , 
3%s Treasury bonds of 1946-1956............----. 489,087,100 491,212,100 
CARE SVATLASES TU FRE ASUS Cpene teen. Ho Fearne A bonds of 1943-1947.-.-------------- 493,037.750 494,704,750 
Mar.311929. Mar.311928. | 334s Treasury bonds of 1940-1943_. 359,042,950 = -------- 
$ $ 4s War Savings and bine eee “7 eet eerie 
Balance end of month by dally statement, &c.-...-_- 427,807,235 444,816,761 Hr er eenrnnrre D. 2,941.563,800 2,960,009,600 
Add or Deduct—Excess or deficiency of receipts over 2,325,991 —7,183,466 — 
or under disbursements on belated items_.......-- Saguate of Seeqneeh- boating I nin acieenitsseciacttaasin aptiels 36.0% — eye 
ing no interest... ......-ceccccccccccnccboowce * , * . 
425,481,244 437,633,295 | Matured, interest ceased. -.-.--...--------------- 63,041,590 66,322,205 
ates eee ey ene PE TERN 2 ERE RET” SOLON TE @17.236,515,553 17,936,861,457 
Ce Een rennrancancncwene 24,452,689 — 36,154.603 | Deauct Treasury surplus or add Treasury deficit..... +316,953,193 +316,578,064 
Disbursing officers’ checks........-...-.------- 74,693,516 75,406,651 
Discount accrued on War Savings Certificates... 5,858,690 6,720,025 Net debt......... ve =a mee meer es penny ane mepm 
Settlem arTran Poe ¥ L »773,9 a The total gross it Mar. on basis o y Treasury statem 
ae he mpeg piensa re unmgnen rena alabama EO $17,236.518,607.36, and the net amount of public debt redemption and re- 
a ie YA AR RR a ot ok PN 108,528,051 121,055,231 | ceipte in transit, &c., was $2, -75. 
0 aaeaaa d No reduction is made on account of obligations of foreign governments or other 
Balance, deficit (—) or surplus (+-)......-------- +316,953,193 +316,578,064 | investments. 
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THE CURB MARKET. €H1C0 aor --===- £141,870 Egypt. -------- cove ead £22 797 
The recommendation of the Advisory Council of the oon: Ack yeasts memos 13:000 British India_...--------- 8.449 
Federal Reserve Board that re-discount rates be raised to | Other countries -------.-- 25,535 Other countries... ---.-- 3,145 
6% eaused a sharp drop in Curb stocks in nearly all issues. £211,807 £80,491 
on Wednesday of this week. Thereafter uncertainty was INDIAN CURRENCY RETURNS. 
the chief characteristic though to-day’s market showed a (In lacs of rupees.) April 22. April 15. 
better tone. In the utility group Allied Power & Light | Notes in circulation. - « - iat 77777777 18472 ise 
com. fell from 551% to 50 and recovered to 54. Amer. Gas Silver p+ St Sn OE a - ee 
& Elec. com. declined from 16434 to 150. Amer. Super- | Gold coin and bullion in India 3222 3222 


power, com. A broke from 161 to 145% sold back to 165 
and closed to-day at 162%. The com. B slumped from 
153% to 145% and recovered to 16534. Buff.-Niagara & 
East Pow. sold down from 84% to 60%. Electric Bond & 
Share com. dropped from 101% to 91%% and ends the week 
at 9214. Electric Investors broke from 157% to 136%, 
but recovered finally to 151%. Southeastern Power & 
Light, com. was off from 935% to 85%, the close to-day being 
at 90%. Among miscellaneous issues Aviation Corp. of 
Amer. dropped from 71% to 64% and sold finally at 66. 
Bendix Aviation, com. lost 14 points to 854% and finished 
to-day at 87144. Consol. Aircraft sold down from 435% to 
38 with a final recovery to 41%. Consol. Instrument was 
off from 33% to 28%. Deere & Co. was down over 38 
points to 36014. Fokker Aircraft declined from 62% to 
545% and closed to-day at 55. Goldman Sachs Trading 
fell from 106% to 9934 and rested finally at 10054. Grigsby- 
Gunow com. lost 18 points to 138, recovering finally to 144%. 
Oil stocks in comparison with the rest of the market show 
only slight losses. 














Gold coin and bullion out of India_....-  eteee yee - ~~ cain 
Securities (Indian Government) -...._..- 4323 4323 4323 
Securities (British Government)... .- 883 883 882 
Dil OF GREGG. 64.0.4 ptmneascnb denna 

The stock in Shanghai on the 4th inst. consisted of about 78,500,000 
ounces in sycee, 126,000,000 dollars and 10.400 silver bars, as compared 
with about 78,500,000 ounces in sycee, 125,000,000 dollars and 9,180 
silver bars on the 27th ult. 


Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold per 
Cash. 2 Mos. Oz. Fine. 

May 2 25\4d. 254d 84s. 114d. 
MGW Bétskacen 25 3-16d 254d 84s. 11 id. 
DIE icicawesmeagtniaah aaa 25 5-16d. 5%d 84s. 11}¢d. 
May 6 25 5-16d %d. 84s .1144d. 
May 7 5d. 25 9-16d. - 84s. 10%d. 
May 8 25 5-16d. 25 5-16d. 84s. 1438: 
ee ere CS 25.354d. 84s. 11.33d 





The silver quotations to-day for cash and two months’ delivery are each 
the same as those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Frt., 
A complete record of Curb Market transactions for the May 18. May20. May,21. May22. May23. May 24. 
week will be found on page 3493. Silver, p. oz.d. 25 Holiday 25% 251-16 2413-16 24 13-16 
Gold, p.fineoz. 84.11% Holiday 84.11% 84.11% 84.11% 84.11% 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. Coustis, 3340.. ...- Holiday 54% 54% 54 54% 
a e. Holiday 100% 100% 100% 100 % 
Bonds (Par Value). British, 444s.. -.-- Holiday 96% 96% 96 96% 
Week Endea Stocks Foretgn ra Hentes 
May 24 (No. Shares) Rights Domestic | Governmen: Gn Parts) .f. .... Holiday 75 74.90 74.25 74.60 
French War L’n 
INS. 4 na cntadieneund 882,900 28,740 $779,000 | $120,000 (in Paris) fr. ..-- Holiday 101.45 101.55 101.35 101.30 
Tuesday 22222 Z7zzzz] 12376'600 | 73670 | 1'24'000 | 218'000 | ‘The price of silver in New York on the same days has been: 
oe Svltedownsoabad eres ce tytn po yess Silver in N. Y., per oz. (cts.): 
DY o sccswdatbhssndnl ,127, F : y 26 ,000 5 4 1 3 5 
SU. .. a naneveusausase 1,273,900 | 101,390 | 11414/000 126,000 | Forelen----- 53% 53% 53% 53% 53% 53% 
Total................-.! 7,289,080 | 467,810 |! $7,337,000 | $1,261,000 

















New York City Realty and Surety Companies. 
(AU prices dollars per share.) 





| Bta | Ask | Ask | Bta | Ash 
Alliance R'ity | 85 | 100 Lawyers West- N. Y. Inv’t’rs 
AmSurety new) 175 | 185 | chestM&T, 325 | 365 | Ist pref...., 98 Pan 
Bond & MG.) --. | --. Mtge Bond.-| 175 185 | 2d pref.... 97 phen 
New($z0par)| 101 105 N Y Title & | Westchester 


Home Title ins, 300 | 375 = Mortgage--| 72 | 73 | Title & Tr . 1160 | 180 
Lawyers Mtge) 337 | 345 
Lawyers Title’ U 8 Casualty.| 450 470 | 

& Guarantee 400 | 410 New wi___| 108 | 112 | 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 8 1929: suena 


The Bank of England gold reserve against notes amounted to £158,216 ,669 
on the Ist instant (as compared with £156,043 ,567 on the previous Wednes- 
day), and represents an increase of £4,310,354 since April 29 1925—-when 
an effective gold standard was resumed. . 

The bulk—about £720,000—of the £804,000 bar gold available in the 
open market this week was secured by the Bank of England, as shown in 
the figures below, and the balance was disposed of as follows: £34,000 
for the home trade, £35,000 for the Continental trade and £15,000 for India. 

The following movements of gold to and from the Bank of England have 


been announced, showing a net influx of £1,991,901 during the week 
under review: 


May 2. May 3. May4. May6. May7. May 8. 
Received _..._.._- £5,666 Nil il £1,200,532 £813,394 Nil 
Withdrawn_______ 3,437 £2,000 £5,000 5,000 Nil £12,254 


Of the receipt on the 6th instant, £1,000,000 was in sovereigns from Aus- 
tralia. The amount received yesterday was in bar gold of which about 
£720,000 was from South Africa, but the source of the balance—£93 ,394— 
and the £200,532 bar gold received on the 6th instant is not known. The 
withdrawals consisted of £13,691 in bar gold and £14,000 in sovereigns. 
The following were the United Kingdom imports and a=pre of gold 
registered from mid-day on the 29th ult. to mid-day on the 6th inst.: 


Imports. Exports. 
SECRET £643,700 Germany 
British West Africa_______ 37,404 Netherlands_ 
British South Africa_-__-___ 604,203 France__.-- 
Other countries. _...____- 7,059 Switzerland_ 





£321,933 


£1,292 ,366 
SILVER. 
Sellers have been inclined to hesitate following the decline in the market, 
and more steadiness has been maintained during the past week. China has 
worked both ways, but support from this quarter caused a hardening of 
prices, culminating yesterday in a rise of 3-16d. for both positions, thus 
carrying the quotatiions to 25.14d. and 25 9-16d. for cash and two months’ 
delivery respectively. The upward movements have corresponded to some 
setback in the Japanese exchange, and it is thought therefore that the silver 
operations formed the counterpart of operations in yen. Indications that 
the market was overstrained proved well-founded, as following the advance, 
errno yo pod er ny Hore ogee were willing sellers and to-day prices 
a sharply, a fall of 3-16d. an d. in th i ing- 
ing quotations down to 25 5-16d. “ ee 
Until yesterday, when American operators were keen to take advantz 
os * ane eaeeet. comeetnas rere America had been more cacbieted, bos 
ndian Bazaars have made forward sales i ses 
Sanaa aka a besides small purchases for 
The 3d inst. saw the cash quotation once more at a disco 
with that for two months’ delivery—a premium of Lied on py aoe 
pains i. established; to-day, however, rates were again quoted even at 


The following were the United Kingdom imports and exports of silver 


Sommercial and Wiscellaneous Aews 


- RRR ew 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED 
WITH TITLES REQUESTED. 


Capital 

May 15—The First National Bank of Trenton, Mich.~.-.......--- $50, 
Correspondent, E. P. Dirmeyer, 2600 Union Trust 
Building, Detroit, Michigan. 

May 15—The Central National Bank of Paterson, N. J..--.----- 500,000 
Correspondent, Raphael Jordan, 80 Market St., 
Paterson, N. J. 

May 15—Ninth Avenue National Bank & Trust Co. of New 
RR PE I cel at eee, 500,000 
Correspondent, Maurice M. Wyckoff, 1320 Madison 
Ave., New York, N. Y. 


APPLICATION TO ORGANIZE APPROVED. 


May 17—The First National Bank of Sayreville, N. J.-.-.-.--.--. 100,000 
Correspondent, Fred 8. Davis, 394 Main St., Sayreville, 


APPLICATION TO CONVERT APPROVED. 


May 16—Union Planters’ National Bank & Trust Co. of Mem- 
DD, SEs < cca cdsibnneddnte td nae oS Aiggmnininegin wie 3,500,000 
mversion of Union Planters Bank & Trust Co. of 
Memphis, Tenn. 
CHARTERS ISSUED. 
May 14—The First National Bank in Brooksville, Fla_....-.--.. 50,000 
President, F. B. Coogler; Cashier, B. H. Robison. 


May 15—Central National Bank & Trust Co. of Des Moines, Ia.. 250,000 
Conversion of Central State Bank of Des Moines, Iowa. 
President, Grant McPherrin; Cashier, Lynn Fuller. 


May 15—The Nebraska National Bank of Minden, Neb-_--.--_--- 40,000 
Conversion of the Minden State Bank, Minden, Neb. 
President, Andrew Jensen; Cashier, Val Jensen. 

May 15—The Merchants National Bank & Trust Co. of Fargo, 

y fe ighyer dere i ea ea RE ape 250,000 


a 
President, H. W. Gearey; Cashier, E. E. Simonson. 

May 15—The National Bank of Valley City, N. Dak__-._------ 100,000 
President, John O. Hanchett; Cashier, Erle L. Fouks. 

May 16—The North Broad National Bank of Philadelphia, Pa_. 250,000 
President, Herbert Hope; Cashier, R. M. Flood. 


CHANGE OF TITLES. 

May 15—Brotherhood National Bank of San Francisco, Calif., to “City 
National Bank of San Francisco.”’ 

May 15—The Palisades Park National Bank, Palisades Park, N. J., to 
“The Palisades Park National Bank & Trust Company.” 

May 16—The First National Bank of Huntington, N. Y., to “First Na- 
tional Bank & Trust Company of Huntington.”’ 

May 17—The First National Bank of New Canaan, Conn., to “The First 
National Bank & Trust Company of New Canaan. 


VOLUNTARY LIQUIDATIONS. 


Capital. 

May 16—The Louisville National Bank & Trust Co., Louisville, sag 

ES cnntcncpuencgidusbnsbapodnancdnabanesaanaeace $750,000 

Effective close of business May 15 1929. 

board of directors of the liquidating bank. Succeeded 

by new State bank. The liquidating bank has six 

branches in Louisville, Ky. 
May 16—The First National Bank of Big Sandy, Tenn------~ ages 26,000 
Effective May 16 1929. Liq. Agent, Peoples Union 
Bank & Trust Co. of Camden, Tenn. Absorbed by 
Peoples Union Bank & Trust Co. of Camden, Tenn. 
May 16—The Planters National Bank of Detroit, Texas_------- 
Effective May 13 1929. saa. Agen. W. E. Holloway, 
Detroit, Texas. Absorbed by Citizens State Bank of 
Detroit, Texas. 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
May 16—The Second National Bank of Boston, Mass. Location of 





registered from mid-day on the 29th ult. to mid-day on the 6th inst.: 


branch, in the Park Square district, Boston. 








a 
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day of this week: 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 





By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 

1,000 Corona Mines, par $1___.___ 

5 Keitor Qualitol, ie. 5 par $20_-_75c. ie 

1,000 Chaput Hughes, par $1______ 

100 Boston & Montane D Devel. Co., 
Boston, temp. ctf., par $5. ...$1.50 lot 


ahr 


Bonds— 

$1,000 Minn. & St. Louis ref. & ext. 
5s, series A, 1962 (Aug. 1923 
coupon attached) $17 lot 


By Adrian H. Muller & Son, New York: 


100 Colura Pictures Corp. (Del.) com.,; 
no par; 20 Brewster Film Corp. (N.Y.), 
par $10; 400 Barnes King Develop. Co. 
(Mont.), par $5; 300 Burknett Van 
Cleave Oil Co. (Del.), par $1; 25 Co- 
lumbia Graphophone Mfg. Co. (Del.) 
pref.; 210 Continental Oil & Ref. Co. 
(Del.) par $1, bonus ctf. for 105 shs. 
Continental Oil & Ref. Co.com. Each 
subject to subscrip. being taken up of 
21 shs. of the 8% pref., and subscrip. 
allotment ctf. for 21 shs. Continental 
Oil & Ref. Co. 8% pref.; 75-100 Oil 
Lease Devel. Co. stock held in trust by 
Middle States Oil Corp.; 14 Nat. Arenas 
Syndicate (Del.), cl. A com., no par; 
10 Nat. Arenas Syndicate, pref.; 5 Per- 
fection Tire & Rubber Co. (Del.), com., 
no par; 10 Real Estate Exchange & 
Publishing Co. (N. J.), par $20; 50 
San Geronimo Mines & Metals Corp., 
(Maine) com., par $10; 21 Union Dis- 
count Co., Inc. (N. Y.), com., no par; 
42 Union Discount Co., Inc., pref.; 3 
Oil Lease Devel. Co. (Del.), no par; 
50 Waterbury Co., Ist pref.; 70 Wil- 
liamburgh Trust Co.; $10,000 Astoria 
Steel Co. deb. 6s reg., June 1 1923; 
$2,000 The Berkeley School 6% mtge. 
bonds, due May 1 1906, Nov. 1903 and 
sub. coup. attached; also 2 coupons 
$30 each, dated May 1901; $2,200 Dry 
Dock Broadway & Battery RR. Co., 
reg. ref. mtge. inc. bond, ser. C, due 
Jan. 1 1960 and $45.80 scrip; $15,000 
Waterbury Rope Co. 6% note dated 
Oct. 29 1901, reduced to $5,000, int. 
paid to Oct. 1 1902; 200 Astoria Steel 
Co.; 100 Denison (Tex.) Land & Invest. 
Co.; 14 Magnolia Park Co.; 276 N. Y. 
Bagging Co., par $50; $10 Ohio Cities 
Gas Co., fractional warrant; 16 Port 
Houston Land Impt. Co., Houston, 
Tex.; 100 Waterbury Co., pref__$88 lot 


125,000 Portland Mining Co., par $1; 
10,200 Coleta Consol. Mining Co. (as- 
sessments 1, 2 and 3 paid), par $1; 78 
Electric Ry. Co. of U. 8.; 500 El Ta- 
lento Gold Mining Co., par $2; 175 
Exporters Locked Shell Oyster Co., par 
$50; 12 Mountain City Mfg. Co.; 5,100 
New Iron Hill Mining Co., par $1; 200 
Phoenix Lead Co., par $1; 125 Rowe 
Alaska Co., par $5; $6 Sonora Milling 
Mining Co. gold devel. 6% bond, due 
Jan. 1 1920; 5 U. S. Automatic Vend- 
ing Co.; 74 Western Car Co. ($12 per 
sh. of stk., represented by this ctf. has 
been paid), par $25; 1 receipt of Juarez 
Mines Co., dated Apr. 19 1906, for 106 
shs. Sonora Milling & Min. Co_-_-_$5 lot 


$1,000 Equitable Office Bldg. Corp. sink. 
fund deb. 5s, May 1 1952, Nov. 1 1929 
and sub. coup. attached; $1,000 Ken- 
shire Apartments (Chicago, Ill.), 1st 
6%s, Oct. 15 1941, Oct. 1929 and sub. 
coup. attached; $9,000 N. Y. United 
Hotels, Inc. (The Roosevelt) , sink .fund 
deb. 6s bonds, due Feb. 1 1947, Aug. 
*29 and sub. coup. attached __$4,000 lot 


$182,500 Wakenva Coal Co. coll. trust 
conv. sink. fund 6s, Aug. 1 1947, Aug. 
*29 and sub. coup. attached -$25,000 lot 


$137,500 Central Hudson Steamboat Co. 
C0. MS GE, Baa sinccnnnns $500 lot 


$25,000 Newburgh City Sub. Ry. gen. 
mtge. deb. 6s, 1949 $50 lot 


$2,000 Lake Irrigation Dist., Valley Co., 
Ida., Water Impt. 6s, July 1 1945, July 
1929 and sub. coup. attached; $1,000 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per 
82 Nat. Shawmut Bank-_-_-_-- 392 %-393 
75 Nat. Rockland Bank (new, 
when issued), par $20..-...-.-- 115 
4 te ee 500 
10 Boston National Bank---._.-.-- 200 

8 Federal National Bank (as is) -_- —_ 
25 Newmarket Mfg. Co_.-.------- 

§ Dartmouth Mfg. Corp. com - opt, 
25 Hoosac Cotton Mills pref__---- 55 

25 Boston RR. Holding Co. pref... 80% 
15 Union St. Ry. of New Bedford 
common 
} - = Educator Biscuit Co. 














































































class B. 
nO Boston Wharf Co__----------- 
135 units Thompson s Spa, Inc_-_--.100 
B24 Wickwire Spencer Steel Corp. 
common v. t. c $16 lot 
D1 Advance Bag & Paper Co., Inc., 
common 
) Salem Gas Light Co. par $25... 40 
75 New Bedford Gas & Edison Light 
eee eS LSU 
0 Graton & Knight Co. common-- 
Bankstocks Corp. of Ma. class B 
ee eg ae 
5 Springfield G. L. Co. undep., 
DOP SSG. ckvn se csocccenon-csne 55 
Bankstocks Corp. of Md. 6%% 
preferred, par $50 
Bankstocks Corp. of Md. class A 
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GOUEE: cacansdcsscccdcovuscus 17 
University Associates-..-.---.---- 49 
0 Jones, McDuffee & Stratton 
Corp. class A.......--~-------- 5% 
7 Old Colony Trust Associates - - -- 55 
5 Plymout Cordage Co--.------- 5 
units First Peoples Trust--.-.---- 40 
5 Drape? Cofp..«-<--.ccceeon-e 66 














Sh.| Shares. 


Jordan Valley Irrig. Dist., Ore., 6s, 
Jan. 1 1938, July 1929 and sub. coup. 
attached; $10,000 Kenshire Apartments 
(Kengyle Bldg. Corp., Chicago), Ist 
6%s, Oct. 15 1941, Oct. 1929 and sub. 
coupons attached.........- $3,000 lot 


$186,000 Wakenva Coal Co., Inc., conv. 
coll. tr. sink. fund 64s, Aug. 1 1947, 
Feb. 1929 and sub. coup. attached or 
QVEMARD. cn ddtcumosndsandéa $26,000 lot 


$3,000 Jordan Valley Irrig. Dist., Ore., 
6s, Jan. 1 1940, July 1929 and sub. 
coup. attached; $3,000 Jordan Valley 
Irrig. Dist., Ore., 6s, Jan. 1 1941, July 
1929 and sub. coup. attached; $3,000 
Jordan Valley Irrig. Dist., Ore., 6s, 
Jan. 1 1942, July 1929 and sub. coup. 
attached; $17,000 Island Develop. Co. 
3-yr. 6s; Feb. 15 1930, Aug. 1929 and 
sub. coup. attached; $15,000 Kenshire 
Apartments (Kengyle Bldg. Corp., 
Chicago) Ist 6%s, Oct. 15 1940, Oct. 
1929 and sub. coup. attached; $19,000 
Kenshire Apartments (Kengyle Bldg. 
Corp., Chicago) Ist 644s, Oct. 15 1941, 
Oct. 1929 and sub. coup. attached; 
$1,000 79 Madison Ave. Corp., N. Y. 
City, Ist 6s, Mar. 15 1939, Sept. 1929 
and sub. coup. attached; $5,000 N. Y. 
United Hotels, Inc. (The Roosevelt), 
20-yr. sink. fund 6s, Feb. 1 1947, Aug. 
1929 and sub. coup. attached; $1,000 
Lords Court Exchange Place Corp., 
Lords Court Bldg. Ctf., representing a 
share or part in Lords Court Exchange 
Place Corp. ist sink. fund 5%s, due 
Dec. 1 1942, June 1929 and sub. coup. 
attached; $1,000 J. C. Penney Bldg. & 
Realty Corp. ist serial 54s, May 1 
1941, Nov. 1929 and sub. coup. at- 
tached; $57,000 Home Mtge. Co., Dur- 
ham, No. Caro., 5%s bonds, ser. 1, 
Nov. 1929 and sub. coup. attached. 
Maturities as follows: $11,000 May 1 
1932, $15,000 Nov. 1 1932, $9,000 
Nov. 1 1935, $20,000 May 1 1936, 
$1,000 May 1 1933, $1,000 Nov. 1 1936; 
$17,782.39 Los Angeles, Cal., St. Impt. 
installment 7s, Jan. 2 1935, coupons 
covering prin. payment due Jan. 2 1930 
and sub. coup. attached; coup. cover- 
ing int. payment due July 2 1929 and 
sub. coup. attached; unpaid coupons 
totalling $484.77, covering prin. and 
int. payments due Jan. 2 1929, attach. 
OF GUOENBNIDs ci cacsekiccss $35,000 lot 


$8,697.01 spec. tax bills, St. Impt. Dist., 
, Okla., 7s, due Dec. 1 1935, in- 
stallment coupons covering prin. and 
int. due Dec. 1 1929 and sub. coup. 
attached; also install. coupons covering 
unpaid prin. and int. totalling $132.85, 
due Dec. 1 1928, attached or available; 
$1,526.24 (duplicates) install. bonds for 
street assessment, City and Co. of San 
Francisco, Calif., D. F. Roberts to A.J. 
Raisch 7s, due July 10 1934. Four in- 
stallments paid on bond No. 3186 of 
$105.40 each, balance amount unpaid 
$632.47; three installments paid on 
bond No. 3185 of $127.75 each, balance 
unpaid $893.77; $552.94 St. Impt. in- 
stallment 7s, Long Beach, Calif., due 
Jan. 2 1935; prin; coup. due Jan. 1930 
and sub. coup. attached; int. coup. due 
July 1929 and sub. coup. attached; 
$1,728.84 St. Impt. install. 7s, Los 
Angeles, Calif., due Jan. 2 1935; prin. 
coup. due Jan. 1930 and sub. coup. 
attached; int. coup. due July 1929 and 
sub. coup. attached; unpaid int. and 
prin. coup. due Jan. 1929, $30.70, at- 
tached or available.._..._- $3,000 lot 
Boston: 
Stocks. Sp 
10 Saco-Lowell Shops ist pref-_-_--_- 
10 No. Bost. Ltg. Prop. com. un- 
COE ii dnt :cticnheitbnbuss 
6 units First Peoples Trust--.--..--- 40 
90 Old Colony Gas Co. common, 
par $25 60 4-63 
30 Suffolk Real Estate Trust---.... 42 
10 Hood Rubber Co. 74% pref... 55 
20 pn sa Participations, Inc., cl. A 


OE. catwnes anew ue 21% ex-div. 

35 Greet Northern Paper Co., par 
Bos ansacebibaabcomsneehniené 60% 

35 No. Bost. Ltg. Prop. com- 
MOO ¥.. B. Orecdeaddaccarcns 84-84% 


16 No. Bost. Ltg. Prop. common 
WEIS, 5 6b duandacbbwbene 
11 units First Peoples Trust..--... 
3 Lamson & Hubbar Corp. com_-. 
50 New England Pub. Ser. Co. com. 60 
40 Jones, McDuffee & Stratton 
Care. Gh Bo cwtauscastanaeee 3% 
50 Beacon Participations Inc. cl. A 
CIEE niwimesncshadoune 21 ex-div. 
2 Amer. Mfg. Co. common 4 
5 Amer. Mfg. Co. pref...........- 
300 Atlantic Pub. Util. Inc. of Del. 
class A 22 4-22% 
1,220 Beacon sesame rs Inc., 
class A pref 0 44-21% ex-div. 
25 Saco-Lowell Shops 34, Ee 28% 
5 Hood Rubber Co. 74% pref..-- 55 
21 Merrimac Chemical Co. par $50, 


Ss 


8% 


68 14-70% 

Rights— $ per Right 
100 Nat. Shawmut Bank, wheniss’d 6% 
Bonds. Per Cent. 


$12,000 Ist mtge. & note given by 
Charles H. Hemenway to Henry 
H. Senders and Everett J. Holmes 
dated Oct. 17 1927, on 20 acres 
of land on West St., Weymouth, 





$2,000 lot ! 


Shares. Stocks. $ Sh. 
7 Federal Nat. Ban pe wee Jems P3500 
12 Ludlow pits. Associa’ 


10 Connecticut Mills, com. A 
Sth ttnhssthoasnddacdnade 
re. § 1, 2 3 SPR iS pas 1 
13 Algonquin Printing Co________ 325 
50 Oliber Building Trust....._.___- 45 
6 units First Peoples Trust_.__._- 40 
2 units First Peoples Trust....... 40 
2 units First Peoples Trust------_- 40 
26 units First Peoples Trust__._.. 40 
39 Old Colony Trust Associates 55 


2 Mass. Ltf. Co. 8% pref. (undep.) - -129% 


By R. L. Day & Co., Boston: 


Stocks. 
a —-, Participations, 


Shares. 


ferred A 
00 Lae a Participations, Inc., 
i ERE BS FR 


pre 
14 special units First Peoples Trust. 3 
bag aon eee Inc., 


» par $50. ney ‘i 
Trust 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 

15 Northeast National Bank of 
Holmesburg, par $50__........- 

14 Northeast National Bank of 
Holmesburg, par $50........... 

5 Overbrook National Bank. _____- 

25 Drovers & Merchants Manenal 
PE ME BEE s ninkdaohbanmanne 

12 Drovers & Merchants National 
Sh tld ot ocr sine @ oabaain 

10 National Bank of Olney.._..._- 20 

2 City National Bank & Trust Co_.245 

80 Bank of Phila. & Tr. Co., par $10 50 

25 Bk. of N. Am. & Tr. Co., par $25144% 

8 Woodland Bk. & Tr. Co., par $50. 85 

80 U. 8. Bk. & Tr. Co., par $10... 12% 

20 U.S. Bk. & Tr. Co., par $10... 12 

17 Mitten Men & Management 
Bank & Trust Co. (stpd.)_._.-- 98% 

9 Northern Central Tr. Co., par $50 172 

50 Metropolitan Tr. Co., par $50__115 

100 Real Estate-Land Title & Trust 


10 Boston Insurance Co-....-... “985 
2 New Hampshire Fire Ins. Co- ---700 
Rights. $ per Right. 
1, First National Bank, when, 
OB, TE BURGE ene cn cuuunctounant 6716 
Bonds. Per Cent. 
$500 Belmont Spring Trust ref. 
mtge. 6s, May 1936....-.... 85 & int. 
Shares. Stocks. $ per sh 
5 Broad St. Tr. Co., par $50_....-. 76 
35 Plaza Trust Co., par $10_....-. 25 


5 Glenside (Pa.) Trust Co., par $50. 60 
7 Glassboro (N. J.) Title & Tr. Co.136 
25 Constitution Indemnity Co., 
par $10 
50 Bankers Bond & Mtge. Guaranty 
Co. of America, no par_......-.- 


% |50 Edgemont Bldg. & Loan Assn., 


Chester, Pa. (26th series) -.-.--_ $125 lot 

245 Phila. Co. for Guar. M o 

RE Dales nn assancgnsnbnn cnaiee 60 
2 Susquehanna Trust. ........---.. 63 
4 Second & Third Streets Pass. Ry., 

Gre Oe a a dind ook ouinas ake, 149 
100 Phila. Life Ins. Co........... 26% 
5 pion’ DGGE @ TYG... cneccscsic 48 

Right $ per Right 
17 Liberty Title & Trust on, 

GE Bs 0.00 makimaned Koee ane 115 











Sin SE MEM in ws arin cape tale ee amin 70 | Bonds er Cent. 
50 Pa. Co. for Ins. on Lives, &c., GOOe BE Giewsnccsudecondsaud $175 lot 
BE MS ard an dane eneeaann 1 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together. all 


the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line Co. (Conn.) (quar.) .|* $2.50/June 10|*Holders of rec. May 31 
Boston & Albany (quar.)........--..-- 2% |June 29| Holders of rec. May 31 
Boston & Providence (quar.)......-.--. *2\% |July 1)*Holders of rec. June 20 
Cin. N. O. & Tex. Pacific com_..-..-.-. 4 June 24; Holders of rec. June 7 
Great Northern preferred_._......---- 2% |Aug. 1/ Holders of rec. June 25a 
Gulf Mobile & Northern pref. (quar.)--.| *14 |July 1)/*Holders of rec. June 15 
Mobile & Birmingham pref.......----- 2 July 1) June 2 to June 30 
Pittsb. Youngs. & Ashtab. pref. (quar.}.| 134 |June 1} Holders of rec. May 20a 
Reading Co., 2d pref. (quar.).....--.-.- *50c.|July 11|/*Holders of rec. June 20 
Public Utilities. 
Amer. Elec. Power $6 pref. (quar.)..-.- $1.50|June 1] Holders of rec. May 22 
of... fo ee eee $1.75|June 15) Holders of rec. June 1 
Bell Telephone Co. of Canada (quar.).-| *2 July 15|*Holders of rec. June 22 
Birmingham Water Works pref. (quar.).| *144 |June 15|*Holders of rec. June 1 
Boston Elevated common (quar.) -- * $1.50 1|*Holders of rec. June 9 
Winds pretnTes .< cc ccccscncscon 1|*Holders of rec. June 9 
RUNG 5 havik cc cvctivesctawndgane 1\*Holders of rec. June 9 
Chic. North Shore & Milw. pr. lien (qu.)| *1% |July 1)/*Holders of rec. June 15 
Prelanted  (GQUGP.) « ocsncsccaccctsncce *1% |July 1/*Holders of rec. June 15 
Chic. Rap. Transit pr. pf. A (mthly.).-| *65c.|July 1/*Holders of rec. June 18 
Prior preferred class A (mthly.)..---- *65c.|Aug. 1/*Holders of rec. July 16 
Prior preferred class A (mthly.)...--- *65c.|Sept. 1/*Holders of rec. Aug. 20 
Prior preferred class B (mthly.)_--.--- *60c.|July 1/*Holders of rec. June 18 
Prior preferred class F (mthly.).----- *60c.|Aug. 1/*Holders of rec. July 16 
Prior preferred class B \«mthly.).----- *60c.|Sept. 1/*Holders of rec. Aug. 20 
Cleveland Railway (quar.)-.-.---------- *1% |July 1|*Holders of rec. June 12 
Coast Counties Gas & Elec.— 
6% first preferred (quar.)...-------- 1% |June 15] Holders of rec. May 25 
6% second preferred (quar.)--------- 1% |June 15| Holders of rec. May 25 
Connecticut Power common (quar.).---|*62c\June 1/*Holders of rec. May 20 
Preferred (quar.)..........---0---- *1% |June 1/*Holders of recl May 20 
Consol. G. El. L. & Pr., Balt., com.(qu.)| *75c./July 1|/*Holders of rec. June 15 
5% preferred series A (quar. a *1\4% |July 1)*Holders of rec. June 15 
6% preferred series D (quar.)-------- 1% |July 1)/*Holders of rec. June 15 
5% % preferred series E (quar.)------ *1% |July 1)*Holders of rec. June 15 
Continental Passenger Ry., Phila.---.-- *$3 |June 30/*Holders of rec. May 31 
Duquesne Light 5% 1st pref. (quar.)----| *144 |July 15|*Holders of rec. June 15 
5% first pref. (quar.)..-.----------- *1% |Oct. 15|\*Holders of rec. Sept. 14 
Eastern Texas Electric Co., pref. (qu.)--| 124 |July 1] Holders of rec. June 5 
Electric Power & Light Corp., prfe. (qu.)| $1.75\July 1| Holders of rec. June 13 
Illinois Bell Telep. (quar.)_...-------- *2 June 29|*Holders of rec. June 28 
K. C. Pow. & Lt. Ist pf. ser. B (quar.)_-|*$1.50 July 1/*Holders of rec. June 14 
Kansas City Public Serv. pref. A (qu.)--|*$1 July 1/*Holders of rec. June 20 
Laclede Gas Light common (quar.)----- 2% |June 15) Holders of rec. June 1 
WR cbc cubelooeh cok abenegeue 2% |June 15) Holders of rec. June 1 
Minnesota Power & Light, 7% pref. (qu.)| 134 |July 1] Holders of rec. June 15 
$6 preferred (quar.)...-.----------- $1.50\July 1| Holders of rec. June 15 
New England Power Assn., com. (qu.)--| *50c./July 15|*Holders of rec. June 29 
iy, US Se a eee *$1.50\July 1|*Holders of rec. June 14 
New England Telep. & Teleg. (quar.)---| 2 June 29| Holders of rec. June 10 
New Rochelle Water, pref. (quar.)-.---- *1%% |June 1!*Holders of rec. May 20 
New York Steam Co., $6 pref. (quar.)_-| *$1.50'\July 1)*Holders of rec. June 15 
$7 preferred (quar. } SS aipiatdiaw ie hula meted *$1.75 July 1\*Holders of rec. June 15 
Northern Ohio Pr. & Lt., 6% pref. (qu.)} 1% |July 1] Holders of rec. June 15 
i.e... Ue SD ee 1% |July 1) Holders of rec. June 15 
Pacific Tel. & Tel. common (quar.)---.-- *1% |June 29|*Holders of rec. June 20 
Premee COUNT) 5 6 oon nan cdéndossscan *1%4 |July 15|*Holders of rec. June 29 
Peoples Lt. & Pow. Corp., com. A (qu.)-| y60c.|\July 1) Holders of rec. June 8 
Philadelphia Co. common (quar.)------ WEL. lechacc st sebeatesiseasanwases 
Commen (GtFR) « .. nc ccccccccsus TUE6.A: cadaval xucdencodwedsamucnh wn 
Power Corp. of Canada partic. pf. (qu.)- 75c.|July 15| Holders of rec. June 29 
Shawinigan Water & Powef (quar.)-_-.--- 50c.\July 10) Holders of rec. June 14 
Southern California Gas, pref. (quar.) .*3$|/1.6244|June 1|*Holders of rec. May 10 
Standard Gas & Electric, $4 pref. (quar.) $1 (June 15| Holders of rec. May 31 
Trust Companies. 
Woanisahis CARES oc cin ckewskaacon= 3 June 29} Holders of rec. June 15 
Puen CHE.) ss ccc cbekcdanedaciene 3 July 1] Holders of rec. May 31 
U.S. Mtge. & Trust (two months) --...-- $2.67|\June 1) Holders of rec. May 28 
Fire Insurance. 
Importers & Exporters (quar.)_.....---. *$1 (|June 1)/*Holders of rec. May 18 
M,scellaneous. 
Adams Express (quar.)_..........-... *1%% |June 29|/*Holders of rec. June 15 
Premives (GON os 6 a 4 ocak cndddieons *1% |June 29|*Holders of rec. June 15 
Agnew Surpass Shoe Stores, pref. (qu.)-- 1% |July 2} Holders of rec. June 15 
Aldred Investment Trust_..........-.-. *50c.|\June 1/*Holders of rec. May 31 
Aluminum Industries (quar.) (No. 1)___'*37'\4e\June 15/*Holders of rec. June 1 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscella (Continued) . Miscellaneous (Concluded). 

Allegheny Steel, common (monthly)..--| *15c.\June 18'*Holders of rec. May 31 Homestead Funds Corp., com_......... 25c.|\June 1! Holders of rec. May 27 
Common (monthly) --...-...-------- *15¢./July 18|/*Holders of rec. June 30 PIORTGS (OER .) 6s accasacctbrosuna $1.75 June 1) Holders of rec. May 2¥ 
Commen (6xtf8) 2... cccccccescencce *25c.\July iviekeaaee of rec. June 30 Hudson Motor Car (quar.)............ *$1.25\July 1)|*Holders of rec. June 11 
Common (monthly) -..-.-..-.------- *15¢.|Aug. 17|*Holders of rec. July 31 Hydro-Electric Securities (qu.) (No. 1).| 25c.|June 14) Holders of rec. June 5 
Common (monthly) -.....---.---.-- *15c.|\Sept. 18|*Holders of rec. Aug. 31 Imperial Royalties, common.........-.. l4gc|May 30) Holders of rec. May 25 

American Arch common (quar.)-..-.----- *75¢e..June 1/|*Holders of rec. May 21 Common, class A........... apnoone 74¢|May 30) Holders of rec. May 25 

American Art Works, com. & pref. (qu.)-| 1% July 15| Holders of rec. June 30 Preferred (monthly) ....-........... 1% |May 30) Holders of rec. May 25 

American Bank Note, common (quar.)..| *50c.\July 1/*Holders of rec. June 10 Preferred, class A (monthly)......_- 18c.|May 30, Holders of rec. May 25 
PE CRED a oc ia dekprcwatsinn *75e.\July 1/*Holders of rec. June 10 Ingersoll-Rand Co., preferred....... . *3 July 1)*Holders of rec. June 5 

American-Canadian Properties.....--- $1 j|June 15; Holders of rec. June 1 Inspiration Consol. Copper Co. (quar.)_| $1 July 1} Holders of rec. June 13 

American Colortype (quar.) -...-.---.- *60c.|June 29|*Holders of rec. June 12 International Cement, common (quar.)_| *$1 |June 28|*Holders of rec. June 11 

American Commercial Alcohol— Internat. Equities Corp., class A (quar.)| 87%c.\July 1) Holders of rec. June 20 
Common (quar.) (No. 1)..-------.--- *40c.\July 15|*Holders of rec. June 20 Internat. Holding & Dev., common....| *10¢.|/June 14|/*Holders of rec. June 5 
Common (payable in com. stock) - ---) */3 July 15|*Holders of rec. June 20 International Milling, ist pref. (quar.)..| *1% |June 1|*Holders of rec. May 22 

American Dock, pref. (quar.)--------- *2 June 1/*Holders of rec. May 21 Internat. Proprietaries, Ltd., (Montreal) 

American Eagle Aircraft (stock div.)---|*¢€100 |Subj. to) stkholds. meeting May 27 Clas A: GRMN) obo tcnsctinotssosnses 65c.|\June 15} Holders of rec. May 25 

Amer. European Sec. com. (in com. stk.)|*f100 |...-.-.- *Holders of rec. June 3 a eee ae *$1.50\July 1|*Holders of rec. June 15 

Amer. Home Products Corp. (monthly) - 30c.|July 1| Holders of rec. June 14a | Int. Sleeping Car & European Express 

American Hosiery (quar.)........----- *50c.\June 1)/*Holders of rec. May 14 Trains Co., Amer. dep. rects. ord. 

American Radio & Television...-----.- *40c.\June 1|/*Holders of rec. May 24 DONE MAING 4 ond cms odin atsaviian (7) |May 21| Holders of rec. May 15 

Amer. Solvents & Chem., par. pf. (qu.)-| *75c.\July 1/*Holders of rec. June 11 | Intertype Corp., Ist pref. (quar.)_..... $2 July 1} Holders of rec. June 15 

American Thread, preferred........--- 12%ec\July 1; Holders of rec. May 3la Second preferred (quar.)............ $3 July 1] Holders of rec. June 15 

American Zinc, Lead & Smelting, pref.-| $1.50 July 1] Holders of rec. June 14 Irving Oil Co., Ltd., pref. (No. 1)_....- of RE Encinas 

Anglo-American Oil, ordinary (final)..-| *7% June Tt Udeesoh sienbeane aon Jaeger Machine, common (quar.)....-- 62 4c.|June ; Holders of rec. May 23 

Arnot’ Pring Works (Quart.) CNG. 1) .c0sf9Bl BG ssccnesl coatzaboncincsccenescos Kennecott Copper Corp. (quar.)......- $1.25\July Holders of rec. May 31 

Asch, Ltd. (Montreal), pref. (quar.)..--| 1% |June 1! Holders of rec. May 20 Beers JE; (GG06.) 4. snstaspuscsians \*$1 June 15) *Holders of rec. May 31 

Associated Dry Goods common (quar.) - - *63c.\|Aug. 1\*Holders of rec. July 13 Kraft-Phenix Cheese Corp., com. (qu. 2; \*3734c\July 1 |*Holders of rec. June 10 
First preferred (quar.)......--.------ *1% |Sept. 1)/*Holders of rec. Aug. 10 PROG GORE.) bao da dntopmenen *$\1.62%\July 1/*Holders of rec. June 10 
Second preferred (quar.)....-------- *1% \Setp. 2)*Holders of rec. Aug. 10 Kreuger & Toll, American shares-.-.----- *$1.34\|July 1\*Holders of rec. June 7 

Assoc. Royalty Corp.,com.A. (monthly)| 1% |May 16) ...............-..-.. Lamson & Sessions Co., com. (quar.)...| 624¢|June 15; Holders of rec. June 5 

Atlantic Terra Cotta, prior pref. (qu.)--| 1% |Jume 15) Holders of rec. June 5 Cotetnett (GQRte) oo dasisdmenaveaennén 12%c|June 15| Holders of rec. June 5 
Pc i Mk | df eee 1 June 25} Holders of rec. May 22 Lane Drug Stores, Inc., conv. pf. (qu.)-- 50c.|July 1} Holders of rec. June 15 

Atlas Portland Cement, com. (quar.)_..-| *50c./June 1)*Holders of rec. May 17 Lehigh Valley Coal Sales (quar.)......- 90c.|June 29} June 13 to June 29 

Automotive Gear Works, conv. pref. Lehigh Valley Coal Corp. pref. (quar.)-_ 75e.|July 1} Holders of rec. June 12 
rs) Gees Riviecancmacssoeedawun *414%c'June 1/*Holders of rec. May 20 LA, TO, (GED kok dtbii wnidédbews 15e.|July 1} Holders of rec. June 11 

AutoStrop Safety Razor, conv. A (qu.).- 7 July 1) Holders of rec. June 10 PE isktibidtuddiettihatenckbne 10¢c.|July 1} Holders of ree. June 11 

Baldwin Locomotive Works, com. & pf..| *34 |July 1|*Holders of rec. June 8 Loew's, Inc., common (quar.)--......- 50c.|/June 29| Holders of rec. June 14 

Bancroft (Joseph) & Sons Co. com.(qu.)| 6244c\|June 29} Holders of rec. June 15 Lord & Taylor, common (quar.)_.....- 2% |July 1} Holders of ree. June 15a 

Beech-Nut Packing, common (quar.)--.- 75c.\July 10) Holders of rec. June 25 First preferred (quar.).............. *1% |June 1|*Holders of rec. May 17 

Berkey & Gay Furniture, pref. (quar.).-| *2 June 15'/*Holders of rec. June 1 Lyall (P.) & Sons Constr.(com.(stk.div.)| f2 June 5] Holders of rec. May 23 

Ee DEE GEE) cntonciasccessasne 30c.|Juty 1) Holders of rec. June 20 Macy (R. H.) & Co., Inc., com.(extra) $1 |July 1| Holders of rec. June 14 

Blumenthal (Sidney) & Co., pref. (quar.)} 1% |July 1] Holders of rec. June 15 Malacca Rubber Planations, com-.-.-...-. Se ee ae ae 
Preferred (acct. accumulated divs.)--.| 45% |July 1) Holders of rec. June 15 Mathieson Alkali Wks., com. (quar.) -.| *50c. July 1\*Holders of rec. June 7 

Bolsa Chica Oil class A (quar.)--------| *$2 |June 15)*Holders of rec. May 31 PUR GED oxen nsshctsiocsnnwe *134 July 1)\*Holders of rec. June 7 

Bon Ami Co., class A (quar.).......--- *$1 (\July 30) *Holders of rec. July 15 McCahan (W. J.) Sugar Refg. & Mo- 

COG A: CIE, cu cenndccsonnkatoes *$1 jJuly 30|\*Holders of rec. July 15 lasses Co., pref. (quar.)....-.---..- 1% \June i| Holders of rec. May 23a 
Class B (quar.)-..----------------- *50c.|July 1/*Holders of rec. June 24 | McGraw-Hill Publishing, com. (qu.)---| *50c.\July 1/*Holders of rec. June 20 

Borg Warren Corp., com. (quar.)--.---|*$1 July 1)*Holders of rec. June 15 Melchers Distillers, Ltd. (Montreal)— } 

Common (payable in common stock) --|*/2 July 1/*Holders of rec. June 15 3 ee ea re ae ae 50c.'June 15) Holders of rec. May 31 
Common (payable in common stock)-.-.|*/50 |Aug. 15|*Holders of rec. Aug. 1 Mergenthaler Linotype (quar.).-....-- $1.25\June 29} Holders of rec. June 5a 
Preteens: (GUA D oiidn ce cicctdacsones *1% \July 1)*Holders of rec. June 15 Oe Be Lae ree Fe 50c.|June 29) Holders of rec. June 5a 

Bradley Knitting, common (quar.)....- *50c.|June 1)|*Holders of rec. May 20 Merit Hosiery, pref. (No. 1) *75c.|June 1)*Holders of ree. May 20 
First and second pref. (quar.)....--- *1% |June 1/*Hoiders of rec. May 20 Midvale Company (quar.).....-....-- 75¢.|July 1] Holders of rec. June 15 

British-American Tobacco, ord. (interim)| (0) |June 29) Holders of coup. No. 130 | Miller & Hart, pref. (quar.)..........- *874c\July 1)*Holders of rec. June 15 

Brockway Motor Truck, conv. pf. (qu.)} 1% |July 1] Holders of rec. June 10 Motor Products Corp., com. (extra) ...| $5 |June 6) Holders of rec. June 1 

Bush Terminal Co., com. (quar.)..----| *50c.;Aug. 1/*Holders of rec. June 28 Motor Wheel Co. (quar.)..-.-..-..-.- *50c.|June 20|*Holders of rec. June 10 
Common (payable in common stock)-_-|*f/1% |Aug. 1/*Holders of rec. June 28 Murphy (G. C.) Co., com. (quar.)....- 30c.|June 1| Holders of rec. May 22 
PIOGIIOE CRE. occ co ndiidviinances *1% |July 15|*Holders of rec. June 28 Murry Corporation (qu.) (No. 1)------ *75c.|July 15|*Holders of rec. July 1 

Bush Terminal Bldgs., pref. (quar.)...-| *1%4 |July 1|*Holders of rec. June 14 Com. (payable in com. stock) ...-...-. *f% \July 15|*Holders of rec. July 1 

By-Products Coke (in stock).......--- *e300 |June 15|*Holders of rec. June 15 Muskegon Piston Ring (in stock)... --- OP lancdbenl | aabdgaoddioubanniine 

California Ink (quar.)........-.--.--- *50c.|July 1)*Holders of rec. June 20 PRISON i chitin chp Sencbidade *$4 June 15|*Holders of rec. June 6 

Canada Malting Co 7 5 pai )-----}| 37%c\June 15) Holders of rec. May 31 National Brick of La Prairle— 

Canada Vinegars, Ltd., com._...----- 40c.|June 1] Holders of ree. May 15 De RY ee 1% |June 15) Holders of rec. May 31 

Case (J. 1.) Threshing Mach., com, (qu.)} *14% |July 1)*Holders of ree. June 12 National Grocers (Toronto), 1st pf.(qu.)|*$2 July 1/*Holders of rec. June 15 
Preferred (quar.).------..---------- *1% |July 1|*Holders of rec. June 12 | National Mfg. & Stores, 7%1st pf.(qu.).| *134 |July 1)|*Holders of rec. June 15 

Catelli Sipeaeeel | Products (Montreal)— National Supply of Del., pref. (qu.) .--| 134 |June 29| Holders of rec. June 19 
$2 partic. conv. class A pref. (quar.)--| 50c.|June 1| Holders of rec. May 22 | National Transit.......-..........-- *25c.|June 1|*Holders of rec. May 31 

Century Electric, common (quar.)...-- 1% |July 1) Holders of rec. June 154 | Nehi Corporation, Ist pref. (qu.)---.-.- *$1.31\July 1)*Holders of rec. June 15 

Chicasha Cotton Oil (quar.).......---- *75c.\July 1|*Holders of rec. June 10 Neptune Meter, class A & B (quar.) -.. June 15| Holders of rec. June 1 

City Stores Co., —_ (quar. ) (No. 1)---| *25c.|July 1)*Holders of rec. June 14 | New Bedford Cotton Mills, pref. (qu.)--| *$1.50|July 1|*Holders of ree. June 10 

Coats (J. & P. ;. New Jersey Bond & Shareholding Corp. 

Amer. dep. My for r ord. reg.shares..jw1/ {July 6) Holders of rec. May 23 Investors com. stock (No. 1).------- 25c.|June 1| Holders of rec. May 15 

Coca Cola Internat., com. rest er *$2 July 1/*Holders of rec. June 12 | Nichols Copper, class A (quar.)_.....-- *43%c\July 1)*Holders of rec. June 20 

oY eee *$3 July 1)\*Holders of rec. June 12 North Amer. Oil Cons. (monthly).....-. *10c}.June |1*Holders of re. May 20 

Cockshutt Plow (quar.).-.------------ *37'4c\Aug. 1)*Holders of rec. July 15 North Central Texas Oil, pf. (quar.) ...|/$162%4|July 1) Holders of rec. June _. 

Colt’s Patent Fire Arms Mfg. (quar.)..-| *50c.|June 29|*Holders of rec. June 12 Owens Illinois Glass, com. (quar.)----- $1 |July 1) Holders of rec. June 1 

Columbia Steel, preferred.......------ *$3.50|July 1)*Holders of rec. June 20 New pref. (covering two quarters) ...| $3 (jJuly 1] Holders of rec. June 15 

Commercial Invest. Trust, com. (qu.)--| $1 jJuly 1) Holders of rec. June 5a | Packard Motor Car (extra)...-.-.--.- $1.50 |July 31)*Holders of rec. July 12 
Common (payable in common stock).-| f1  |July 1] Holders of rec. June 5a | Paraffine Companies (quar.)..-.-..-.- *$1 |June 27|*Holders of rec. June 17 
7% first preferred (quar.)-..-..------ 1% |July 1] Holders of rec. June 5a NR RE CRE ae *e2 |June 27|*Holders of rec. June 17 
6%% first preferred (quar.)-.....--- 1% |July 1] Holders of rec. June 52 | Penn Dixie Cement, pref. (quar.)-...-- *1% |June 15|)*Holders of rec. May 31 

Commercial Solvents Corp. (quar.)----- $2 j|July 1] Holders of rec. June 15 | Peoples Drug Stores (quar.) *Holders of rec. June 8 

Congoleum-Nairn Corp., pref. gy ey *1% |June 1)*Holders of rec. May 15 Preferred (quar.)....-.----- *Holders of rec. June 1 

Consol. Automatic Merchandising Corp. Pet Milk Co., com. (quar.)----- 1} Holders of rec. June 10 
Pref CP Dian tipécantbebnnne 874c|June 15) Holders of rec. June 5 Preferred (quar.).......-.-.---...- 1} Holders of rec. June 10 

Consolidated Bervice, pref. (qu. A Ke 1)} 62%c\June 1) Holders of rec. May 25 | Phelps-Dodge Corp. new stk. (quar.) .- 1|*Holders of rec. June 4 

Container Corp. of Amer., com --| Dividjends om|itted. Phillips Petroleum (quar.) 1} Holders of rec. June 14 
Preferred (quar.)...-------2------- of a ae) Port Alfred Pulp & Paper, pref. (quar.).| 134 |June 15) Holders of rec. June 1 

Continental-Diamond Fibre (No: 1).---| *50c.|June 28|)*Holders of rec. June 14 Reliance Mfg., com. (quar.)..-------- *75c.\July 1)|*Holders of rec. June 14 

Cooksville Co., Ltd.(Montreal), pf. qu.)} 1 June 15) Holders of rec. May 31 Reynolds Metals, partic. pref. (quar.)-.| *$1 |June 1/*Holders of rec. May 15 

Crane Co., common (quar.)..-.------- 43%c|June 15) Holders of ree. June 1 Schiff Company, com. (quar.) (No. 1)..| 25c.|June 15} Holders of rec. May 31 
Proferred (Qual.) <0. cccuccmccccnnee 1% |June 15} Hoiders of rec. June 1 , a eee eee 1% |June 15) Holders of rec. May 31 

Crosse & Blackwell, pref. (quar.)...---- *87 4c|May 31/*Holders of rec. May 20 Schettler Drug, class A (monthly) --...- */112-3c/June 15|*Holders of rec. May 31 

Crown Willamette Paper list pref. (qu.)-|*$1.75|July 1/*Holders of rec. June 13 Scovill Mfg. (quar.)-.-.-.-......-.... *$1 July 1)\*Holders of rec. June 20 
2d preferred (quar.)-.....---------- *$1.50|\July 1)*Holders of rec. June 13 | Seullin Steel, pref. (quar.)-..--------- 75c.|July 15) Holders of rec. June 29 

Crown Zellerbach Corp., com. (quar.)--| *25c.|July 15\*Holders of rec. June 30 | Segal Lock & Hardware, com. (quar.)_-.!1244c./June 15| Holders of rec. May 24 

Daniels & Fisher Stores, pf. (qu.) (No. 1) *1% \June 1,*Holders of rec. May 20 tepaante Units, Inc. (quar.).....----- $1 July 1, Holders of rec. June 10 

Detroit Motor Bts............-.---.- *20c.|June 15|*Holders of rec. May 29 | Extra__..____..-__._--------e-ne ee 25c.|July 1| Holders of rec. June 10 

Doehler Die-Casting, 7% pref. (quar.)--|*87}sc\July 1|*Holders of rec. June 20 Sheffield Steel, com. (quar.)..------.- *50c.|July 1|*Holders of rec. June 8 
7% preference (quar.)-...-.--------- *$1.75|July 1|*Holders of rec. June 20 Com. (payable in com. stock) ...._-- *f1 |July 1/*Holders of rec. June 8 

Dominion Glass, com. & pref. (quar.).-| 1% |July 2} Holders of rec. June 15 Shell Transport & Trading, ord_....__- TE Te GE ceckbtsciuckcweceaatan 

Dresser Mfg. class A (quar.).-.-------- *75c.\June 1)*Holders of rec. May 21 Simmons-Boardman Publishing— 

Class Bn . n-cccncnccccccscenseccee *37\4c|June 1/*Holders of rec. May 21 Pe SP, RRR ar *75c.\June 1|/*Holders of rec. May 1g 

Du Pont(E.1.)de Nemours Co.,com.(qu.)} *$1 j|June 15|/*Holders of rec. May 29 Sloss-Sheffield Steel & Iron, common—D)Jividen|d omitt/ed 
Common (extra) -..-.--------------- *50c.|July 3)*Holders of rec. May 29 OE eS EE ae *1% |July 1|*Holders of rec. June 20 
Debenture stock (quar.)_.....-.---.- *1% |July 25/*Holders of rec. July 10 Standard Chemical, Ltd. (Toronto).---| $1 June 25} Holders of rec. May 25 

Durham Duplex Razor, $4 pr. pf. (qu.)-| *$1 |June 1|*Holders of rec. May 20 5 OSES TE PERS OR ag Se ee $1 June 25) Holders of rec. May 25 

Eagle (C. K.) & Co., pref. (quar.)...-.- *13{ |May 31/*Holders of rec. May 21 Standard Milling, com. (quar.)....--.- 1% |June 29} Holders of rec. June 18 

Eastern Utilities Investing Corp.— Preferred (quar.)...--------------- 1% |June 29} Hoiders of rec. June 18 
$5 prior pref. (quar.) -------.------- $1.25|July 1) Holders of rec. May 31 | standard Oil (Ohio), com. (quar.) ----- *62\¢c\July 1/*Holders of rec. June 7 

Electric Stor. Battery, com. & pf. (qu.)-| $1.25|July 1} Holders of rec. June 8 Stromberg-Carlson Tele. Mtg, com.(qu.)..| *25c.|June 1/*Holders of rec. May 15 

Ely-Walker Dry Goods, com, (quar.)..-| 37}4c/June 1} Holders of rec. May 21 es BRE Geet. Ce. Lk caceent CIR Tui cewcel: anccsiocsnqaceninakesen 

Equitable Investing Corp.— A NS «lg CREE, 3 GR EEE SURE IER AC gE Say 
Com. A (payable in common A stock)-} 134 |June 15) Holders of rec. May 31 | Texas Corporation (quar.)------------ Holders of rec. June 7a 

Faber Co. & Gregg....--------------- *$1 j|June 1/*Holders of rec. May 20 | thomson Elec. Welding (extra) --....-} *$1 |_.-----| -----....-..---------- 

Federal Mogul Corp., common (extra)..| *15c.|June 1/*Holders of rec. May 20 | Todd Shipyards (quar.)-------------- *Holders of rec. June 5 

Ferry Cap & Set Screw (quar.).....--- 50c.|July 1) Holders of rec. June 15 | Tycketts Tobacco, com. (quar.)--.----| $1 |July 15] Holders of rec. June 29 

Finan. Investing Co. of N.Y.,com. (qu.) ¥% |July 1) Holders of rec. June 15 Preferred (quel)... ficcccaccocaccse 1% |July 15) Holders of rec. June 29 

First Trust Bankstock Corp. (instock).-|e10  |_------ Holders of rec. June 15 | Union Carbide & Carbon (quar.) -..-.- 65c.|July 1} Holders of rec. May 31 

Florence Stove, common (quar.)....-.- mH June 1|*May 22 to June 2 United Realties, prior pref. (qu.)(No.1) |*62%c/June 1|*Holders of rec. May 11 
BPMMEINS COURT) oo oo ccecicnccccce *1% |June 1|/*May 22 to June 2 United Securities, pref. (quar.)_.....-- 1% |July 2] Holders of rec. June 21 

Gamewell Corp. (quar.)--...........- *$1.25|June 15|*Holders of rec. June 4 | U. §. Distributing, old preferred_.....- *$3.50\July 1|*Holders of rec. June 11 

General Public Service Corp.— ae a ee eee $3.50\July 1)|*Holders of rec. June 11 
Com. (3-10ths share com. stock) ....- f |June 29} Holders of rec. June 3 U.S. Leather, prior preference (qu.)---| $1.75\July 1} Holders of rec. June 10 
$6 preferred (quar.)-..............- $1.50)Aug. 1) Holders of rec. July 10 Po cee Eee TAT eee ES See Holders of rec. June 10 
$5% preferred (quar.)........-..-. */1.37}44|Aug. 1] Holders of rec. July 10 Vogt Mfg. Co. (quar.).--............ * July 1/*Holders of rec. June 15 

General Railway Signal, com. (quar.)---| $1.25 July 1) Holders of rec. June 10 | v.06. GC. Holding Co., Ltd.— 

Preferred (quar.) -.--.------------- 1% |July 1) Holders of rec. June 10 Amer. dep. rets. for ord. reg. shs.---|*w22%4|June 5|*Holders of rec. May 16 

Glidden Co., common (quar.)......... *37}¢c\July 1)*Holders of rec. June 18 Amer. dep. rets. for pf. reg. shs -.--- *w22\%\June 5|*Holders of rec. May 16 
COMMER COREE) «020nen new cnsecen-- *12%c\July 1)*Holders of rec. June 18 Wagner Electric, pref. (quar.)--------. 134 |July i] Holders of rec. June 20 

Goldberg (S. M.) Stores, Inc., pf. (qu.)} $1.75|June 15) Holders of rec. June 1 | waldorf System, com. (quar.)--------- 374c.|July 1| Holders of rec. June 20 

Goodyear Tire & Rubber, com. (quar.)_-/*$1.25)Aug. 1/*Holders of rec. July 1 Preferred (quar.)..-----.---------- 20e.|July 1] Holders of rec. June 20 

Gorton & Pew Fisheries, com. (quar.)_.| *75c.|July 1|*Holders of rec. June 20 Western Canada Flour Mills, com.(qu.) | *35c.|June 15|/*Holders of rec. May 31 

Gotham Silk Hosiery, common (quar.)_-| 62}4c|July 1] Holders of rec. June 12 WUE (ONOE) 6 co nemecaccuannn *15¢ |June 15|*Holders of rec. May 31 

Granger Trading Corp. (quar.) (No. 1)-| _40c.|June 21) Holders of rec. June 6 | western Reserve Investing. pf. (qu.)---| 14 |July 1| Holders of rec. June 154 

Great Western Sugar, common (quar.).-| *70c.|July 2|*Holders of rec. June 15 Partic. pref. (quar.)....--.-.-.----- 1% |July 1) Holders of rec. June 154 
Preferred (quar.)...--------------- 2|*Holders of rec. June 15 | weston Electrical Instrument,cl.A(qu.)..| *50c.|July 1|*Holders of ree. June 19 

Greene Cananea Copper (quar.) - . 1) Holders of rec. June 6 | Wilson & Co., pref. (acct. accum. div.)..|*h1% |July 1/*Holders of rec. June 12 

Gulf States Steel, com. (quar.)-........ 1)*Holders of rec. June 15 | wolverine Tube, pref. (quar.).-------- *1% |June 1/*Holders of rec. May 15 

Hamilton Dairies, Ltd.,com, (qu. )CNo.1)| *25c./June 1|*Holders of rec. May 20 Young (L. A.) Spring & Wire (quar.) -.| *50c./July 1/*Holders of rec. June 15 

Hanna (M. A.) Co., ist pref. (quar.).-..| #134 IJune 30 *Holders of rec. June 5 Mathen. otet  faeee ee *25¢.|\July 1!*Holders of rec. June 15 
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Below we give the dividends announced in previous week 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 
























| Per| When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, ordinary --.-.- June 28} Holders of rec. May 24 
Ordinary (6xtfa) ........6-.c0cn-00s $1.50 June 28| Holders of rec. May 24 
ip timdinedibn mb nnmhibea med Aug. 15} Holders of rec. July 11 
PRONG (ON 6 a cidtinvttionannoses $1.50|Aug. 15| Holders of rec. July 11 
gin & Kennebec, pref.......- *1 June 1)|*Holders of rec. May 15 
— Top. & Santa Fe com. (quar.)....| 2% |June 1) Holders of rec. May 34 
tlantic Coast Line RR., com..-_...-- -| 3% |July 10) Holders of rec. June 124 
Bay bo SN aii aisatnian chenjatiatiaeneberis 1% |July 10) Holders of rec. June 124 

Baitimore & Ohio, com. (quar.)_...-. ---| 1% |June 1] Holders of rec. Apr. 134 
Preferred (quar.)...-.....--------- 1 June 1| Holders of rec. Apr. 134 

Bangor & Aroostook, com. (quar.)....-- 87c.|July 1| Holders of rec. May 31a 
Preferred (quar.).....-..--.. -| 1% |July 1] Holders of rec. May 31a 

Pacific, com. (quar.) -| 2% |June 29) Holders of rec. May 31a 

Catawissa, preferred_....-._...- ..| $1.15|May 22|] Holders of rec. May lla 

Chesapeake Corporation (in stock) ...-t//33 1-3 |July 1} Holders of rec. June 27a 

Chesapeake & Ohio, preferred......... 3% |July 1] Holders of rec. June 8a 

Chestnut Hill (quar.)................- 75c.\June 4| May 21 to June 3 

Chicago Burlington & Quincy-.......... 5 June 25| Holders of rec. June 18 

Chicago & North Western, com...-.-.... *2 June 29|/*Holders of rec. June 3 
NN Uitiiiss, scbinalniiinh tects odmanaiaineve *31% |June 29\*Holders of rec. June 3 

Chic. R. 1. & Pacific, com. (quar.) ...-| 1% |June 29| Holders of rec. May 31a 
i i tatiinddstbennnauindindmess 3 June 29} Holders of rec. May 31a 
oo A EE NTE eS 3% |June 29| Holders of rec. May 31a 

Cin. N. O. & Texas Pac., pref. (quar.)..| *14% j|June 1/*Holders of rec. May 15 

Cleve. & Pittsburgh, guar. (quar.).....-. 87%c.|\June 1} Holders of rec. May 10 
Special guar. stock (quar.)....----.- 50c./June 1} Holders of rec. May 10 

Colorado & Southern, Ist pref....-.--. 2 July 1} Holders of rec. June 18a 

Consolidated RRs. of Cuba pref. (qu.)..| 1% |July 1] Holders of rec. June 10a 

Pe ee eee $1.20/June 28} Holders of rec. June 28a 
DT détan anand aniniunbonged 3 Aug. 1] Holders of rec. July 15a 
| ESTEE ae ee eee 3 Feb1’30| Holders of rec. Jan. 154 

Delaware & Hudson Co. (quar.)....-.-- 2% |June 20) Holders of rec. May 284 

Hudson & Manhattan, common-........ 1% |June 1) Holders of rec. May 16a 

Kansas Oklahoma & Gulf pref. A..-...- June 1] Holders of rec. May 20 

Illinois Central, com. (quar.)_.......-- 1% |June 1) Holders of rec. May 10a 

Maine Central, common (quar.)....-.-.- : — 1| Holders of rec. June 15 
TO CD ci cdnnmsmngunead 1% |June 1| Holders of rec. May 15 

DERE VOR GO cnicdtccnccucacces $1.25'June 1| Holders of rec. May 24a 

Mo.-Kansas-Texas RR., pref. A (quar.)| *1% June 29)*Holders of rec. June 15 

Nash. Chat. & St. Louis (in stock)_.-...-. *e60 (Subj. to| stockholders’ meet. July 9 

New Orleans, Texas & Mexico (quar.)-.-| 1% \June 1| Holders of rec. May 15a 

N. Y. Chic. & St. Louis, com.& pf.(qu.)} 1% |July 1] Holders of rec. May 15a 

N. Y. N. H. & Hartford, com. (quar.)..} 1 \July 1| Holders of rec. May 31a 
PS ee nee 1% (July 1] Holders of rec. May 3ia 

Norfolk & Western, com. (quar.)...-.-- June 19} Holders of rec. May 31a 

Northern Securities Co..............- 4% |July 10} June 22 to July 10 

North Pennsylvania RR. (quar.)..-.---| $1 May 25] Holders of rec. May 20a 

Ontario & Quebec capital stock... = oe June 1; May 2 to June 2 
Debenture stock (quar.).......- -| 2% |June 1} May 2 to June 2 

Pennsylvania RR. (quar.)_......----.-- $1 May 31; Holders of rec. May ia 

Phila. Germantown & Norristown (qu.)_| $1.50\June 4) May 21 to June 

Pittsb. Bessemer & Lake Erie, pref.-..-- $1.50\June 1| Holders of rec. May 15 

Reading Co. ist pref. (quar.)-.-..-----. 50c.|June 13| Holders of rec. May 234 

St. Louis-San Francisco, com. (quuar.)...| 2 July 1] Holders of rec. June 1a 
Preferred (quar.)........-.---.---- 1% |Aug. 1) Holders of rec. July le 
Po ee 1% |Nov. 1) Holders of rec. Oct. le 

Southern Pacific Co. (quar.)..-....--.. 1% |July 1} Holders of rec. May 24a 

Union Pacific, com. (quar.)_....-. atnasstari 2% |July 1] Holders of rec. June la 

Wabash Ry., pref. A (quar).......-.--- 1% 25| Apr. 21 to May 20 

Public Utilities. 

Amer. Gas & Elec., com. (quar.)-...--- 25c.|July 1] Holders of rec. June 11 
Common (1-50th share common stock)| (f) |July 1} Holders of rec. June 11 
POGRIOE (OGRE) cin ectacsvecconcces $1.50)/Aug. 1] Holders of rec. July 8 

Amer. Power & Light, com. (quar.)....- 25c.|June 1} Holders of rec. May 15a 
Com. (1-50th share com. stock)-...-.-. () |June 1| Holders of rec. May 15a 

Amer. Teleg. & Cable (quar.).....-...- 1 "\June 1} Holders of rec. May 3la 

Amer. Telep. & Teleg. (quar.)-...-----. 2% |July 15) Holders of rec. June 20a 

Amer. Water Wks. & Elec., Ist pf. (qu.)_-| $1.50|July 1} Holders of rec. June 12a 

Associated Gas & Elec. $6 pref. (quar.)..| $1.50)June 1) Holders of rec. Apr. 30 
$6.50 preferred (quar.)........-..-- $|1.62%4|June 1] Holders of-rec. Apr. 30 
$5 preferred (quar.)....-.-..---- ---| $1.25|)June 15) Holders of rec. May 15 
$7 preferre (quar.)_.......-.---.-.-- *$1.75|July 1)*Holders of ree. May 31 
Original preferred (quar.).-..----.-.- *87 Ke|July 1)*Holders of rec. May 31 

Atlantic Pub. Util., com. A (quar.)....| 50c.|June 1] Holders of rec. May 20 
$7 cum. pref., ser. A (quar.)_...-..-. $1.75|June 1] Holders of rec. May 20 

Baton Rouge Elec. Co., pref. A (quar.).| 1% |June 1] Holders of rec. May 15a 

Blackstone Val. Gas & Elec., pref .--.-- $3 j|June 1} Holders of rec. May 15a 

Brazilian Tr., Lt. & Pow., com. (quar.).| 50c.|June 1| Holders of rec. Apr. 80 

Brooklyn City RR. (quar.).....-.----- 10c.|June 28} Holders of rec. June 15a 

Brooklyn Edison Co. (quar.)....--.-.-- June 1} Holders of rec. May 10a 

Brooklyn Union Gas (quar.y.....--.-- $1.25\July 1} Holders of rec. June la 

Buff. Niag. & East. Pow., com. (qu.).| *30c.|July 1/*Holders of rec. June 15 

% 1|*Holders of rec. June 15 

1|*Holders of rec. June 15 

1|*Holders of rec. June 15 

Preferred (quar.)..--.----. Ree Ey +)*Holders of rec. June 15 
First preferred (quar.) A 1\*Holders of rec. July 15 

Cent. Arkansas Pub. Serv., pfd. (quar.)._| 1% |June 1/ Holders of rec. May 15a 

Central Gas & Elec. Co., pref. (quar.)*$|1.62%4|June 1 *Holders of rec. May 16 

Central Ill. Public Serv., pfd. (qu.).-.-- *$1.50|July 15)*Hoelders of ree. June 30 

Central Indiana Power, pref. (quar.)...| *1% |June 1)*Holders of rec. May 20 

Centrai Public Serv., cl. A (Quar.).---.. *43%¢|June 15|*Holders of rec. May 27 

Chicago Rapid Transit, pr. pf. A (qu.)..' *65c.|June 1)/*Holders of rec. May 21 
Prior pref., series B (quar.).-.---..- *60c.|June 1)|*Holders of rec. May 21 

Chic, South Shore & South Bend RR 
Preferred. class A (quar.)..-.---.-.- 1% |Jume 1) Holders of rec. May 15 

Cleveland Electric Illum., pref. (quar.).| 134 |June 1) Holders of rec. May 15 

Community Water Service, pref. (qu.).|*$1.75|June 1)|*Holders of rec. May 20 

Connecticut River Power, pref........- *3 June 1/|*Holders of rec. May 15 

Consol. Gas of N. Y., com. (quar.)_..-| 75c.|June 15| Holders of rec. May 10a 

Consumers Power, $5 pref. (quar.)-.-.. $1.25\July 1) Holders of rec. June 15 
6% preferred (quar.)...---.---.---- % |July 1) Holders of rec. June 15 
6.6% preferred (quar.).---.-------- $1.65|July 1) Holders of rec. June 15 
7% preferred (quar.).........-.-..- 1% |July 1} Holders of rec. June 15 
6% preferred (monthly) ....-------- 50c.j|June 1| Holders of rec. May 15 
6% preferred (monthly) ..-.-------- 50c.|July 1] Holders of rec. June 15 
6.6% preferred (monthly)_-....-.-.-- 55c.|June 1| Holders of rec. May 15 
6.6% preferred (monthly) .---------- 55c.|July 1] Holders of rec. June 15 

Detroit Edison (quar.)...----..-----.- 2 July 15} Holders of rec. June 20a 

Empire Gas & Fuel, 6% pref. (mthly.)..} *50c.|June 1|*Holders of rec. May 15 
64% preferred (mthly.).---.--.-.-- *541g ciJune 1)|*Holders of rec. May 15 
7% preferred (mthly.)_-...-..-.---- *581!,c|\June 1)\*Holders of rec. May 15 
8% preferred (mthly.)..-..-.-----.- *662, c\June 1)*Holders of rec. May 15 

Engineers Public Service, com. (quar.)..| 25c.|July 1} Holders of rec. June 4 
$5 preferred (quar.) .........-----.- $1.25|July 1) Holders of rec. June 4a 
$5.50 preferred (quar.)----------.- $|1.37%\July 1) Holders of rec. June 4a 

Fa!) River Electric Light (quar.)-.....- *75e.\July 1|*Helders of rec. May 15 

Federal Light & Tract., com. (qu.) 37%c.|July 1) Holders of rec. June 13a 
Common (payable in com. stock) --.- se July 1} Holders of rec. June 13a 
Preteered (UG. 2.2 noc scccessceces- 1% |June 1) Holders of rec. May 15a 

2¥Federal Water Service, class A (quar.).| 50c.|June 1] Holders of rec. May 2 

Gary Rys., class A (quar.)...-..--.---. $1.80|June 1) Holders of rec. May 20 

Guif States Utilities, $5. $5.50 pref. (qu.).$|1.37%|June 15) Holders of rec. June 65a 
$6 preferred (quar.).......----.--.- $1.50|June 15| Holders of rec. June 5a 

Hackensack Water, com.....-.------- 75c.|June 1} Holders of rec. May 14a 
OE a 87%c\June 1} Helders of rec. May 14a 

Havana Electric Ry., pref. (quar.)....-. $1.50|\June 1} Holders of rec. May 10a 

Houston Gulf Gas, pref. A & B \ eerie *$1.75|\June 1)/*Holders of rec. May 15 

Illinois Power, 6% pref. (quar.)....-.-. -| 1% |July 1) Holders of rec. June 15 
Seven per cent preferred Caunal acalidasae 1% |July 1} Holders of rec. June 15 

Indianapolis Water, 5% pref. A (quar. a 1% |July 1) Holders of rec. June 124 

Indiana Service ™ Nad pref. (quar.).| 134 |June 1 i of rec. May 15 
6% preferred (quar.)-.-.----.-.---- 1% |June 1) Holders of rec. May 15 

Keystone a. emt (quar.)..... -| $1 |June 1} Holders of rec. May 20 

Louisville Gas & Electric Co. (Del.)— 


Common A and B (quar.) 











Holders of rec. May 31a 
























Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
i te ten (Concluded) . 

assachusetts Gas Cos., Budiebiidishe nae 
Montreal Tramways (quar). engin deci % % Sulnais Holders of vee July 3 
Middle West Util., 7% pr. lien (quar.).-| 2  |June 15| Holders of rec. May 31 

$6 prior lien stock ft rar $1.50\June 15| Holders of rec. May 31 
Monongahela West Penn Pubiic Service|” git 

ven per cent pref. (quar.)......... x 
Nat. Power & Light, saan (quar.)...... a id i Holds or — Mar ft. 

$7 preferred (quar.)................ $1.75\July 1| Holders of rec. June 15 
Nat. Public Serv. Corp., com. A (qu.)-| 40c.|June 15] Holders of rec. May 27 
Nebraska Power, pref. (quar.)-.......- 1% |June 1] Holders of rec. May 15 
New England Pub. Serv., com. (quar.)-| *45c.|June 30|*Holders of rec. June 15 
wana el tS RE ae *$1.75|June 15|*Holders of rec. May 31 

‘Seaieee tan _— (in com. stock) .- fay ard z Lew wn . rec. June 5a 
North American Edison, pref. (quat)..| $1.50\June 1| Holders of rec, May 1b 
North Amer. Utility Sec., lst pref. (qu.)} $1.50|/June 15| Holders of rec. May 31 

First pref. allot. certificates (quar.).-| $1.50|June 15| Holders of rec. May 31 
Northern States Pow. (Wisc.) pf. (qu.)_| 1% |June 1| Holders of rec. May 20 
Ohio Edison Co. 6% pref. (quar.).....- 1% |June 1| Holders of rec. May 15 

6.6% preferred (quar.)............. 1.65|June 1] Holders of rec. May 15 

7% preferred (quar.) _- 1% |June 1| Holders of rec. May 15 

5% preferred (quar.)-.-.----.-..... 1% |June 1| Holders of rec. May 15 

6% preferred (monthly) ............ 50c./June 1| Holders of rec. May 15 

6.6% preferred ‘monthly).......... 55c.|June 1| Holders of rec. May 15 
Ohio Power Co., 6% pref. (quar.)_..._. *114 |June 1|*Holders of rec. May 10 
Oklahoma Gas & Elec., pref. (quar.)....| 1% |June 15| Holders of rec. May 31 
Pennsylvania G. & E. Corp.. cl. A (qu.).| 37}4c/June 1/ Holders of rec. May 20 

Te PRennne AGU) v6 s cusdinccs 1% |July 1) Holders of rec. June 20 

OF PECIITON (CURE, oi owe continous $1.75|July 1) Holders of rec. June 20 
Penn-Ohio Edison 7% prior pref. (qu.)_- % \June 1] Holders of rec. May 15 
Pa.-Ohio Pow. & Lt., $6 pref. (quar) -..| $1.50|Aug. 1] Holders of rec. July 20 

7% preferred (quar.) sitll im eo sniiapidede miei 1% ug. 1} Holders of rec. July 20 

7.2% preferred (menshiiy} ease dnes a 60c.|June 1} Holders of rec. May 20 

7.2% preferred (monthly) .......... 60c.|July 1) Holders of rec. June 20 

7.2% preferred (monthly).......... 60c./Aug. 1) Holders of rec. July 20 

6.6% preferred (monthly).........- 55c.|June 1] Holders of rec. May 20 

6.6% preferred (monthly).......... 55c.\July 1| Holders of rec. June 20 

6.6% preferred (monthly).......... 55c.;|Aug. 1] Holders of rec. July 20 
Peoples Gas Co. preferred_............ 3 July 1] Holders of rec. June 124 
Philadelphia Electric Co (quar.)....._- 50c.|June 15| Holders of rec. May 31a 
Phila. Suburban Water, pref. (quar.)...| 134 |June 1] Holders of rec. May ila 
Portisnd Electric Power, 2d pref. (qu.)..| 1% |June 1] Holders of rec. May 15 
Pub. Service Corp. of N. J., pf. (mthly.) 50c.|May 31) Holders of rec. May 3a 
Radio Corp. of Amer., pref. A (quar.)..|87%c.|July 1] Holders of rec. June le 

Pref. B (No. 1) (per’ ‘d Mar. 15-June 30)} $1.46|July 1] Holders of rec. June la 
Seaboard Public Service, $6 pref. (qu.)-| $1.50)June 1] Holders of rec. May 15 
ye Edison pee. ser. A (qu.). A — 15) Holders of rec. May 20 

series ___ } eee c.j/June H " 
Southern Cities Util., $6 pr. pref. (quar.) $150 June * Holdere = aon May q 
Southern Colorado Pow., com. A (qu.).- 50c.|May 25) Holders of rec. Apr. 30 

TOMO (OURO) ain i cinticins dissinninc ow 1% |June 15) Holders of rec. May 31 
Southwestern Power & Light, pref. (qu.)| 134 |June 1] Holders of rec. May 15 
ire one te be ed Ist pf. (qu.)_. is — : fee pe rec. June 15 

A » SOND és ass @ cons cicininll olders > 
7% \st preferred (quar.)__ -| 1% |July 1) Holders of on — is 
2% ist preferred (quar.) -- -| 1.80 |July 1} Holders of rec. June 15 

6% 1st preferred (monthly) ......... 50c.|June i} Holders of rec, May 15 

6% 1st preferred (monthly) ......... 60c.|July 1] Holders of rec. June 15 

7.2% ist preferred (monthly)... 60c.|June 1} Holders of rec. May 15 

7.2% ist preferred (monthly).......| 60c.|July 1} Holders of rec. June 15 
United Corporation, $3 pref. (quar.)....| 75c.|July 1] Holders of rec. June 65a 
United Gas Co., $7 pf., ser. A (quar.)..| $1.75|June 1) Holders of rec. May 15 
United Gas Improvement (quar.).....- $1.12 44|June 29) Holders of rec. May 31a 
ne paie o & yore $7 pref. (quar.)_.. ag a i |e ne of rec. June 5 

_ 2. > Speer a u olders of 
Utilities Power & Light, I Bin owd *7100 Sub}. to| stkhirs. nesting rod a3 
bas ao & ee ‘o pref. (quar.).... i une = ig of rec. May 31a 
cent pre NT SRS eee: une olders of rec. M 
Western Continent Utilities (quar.)..... *32\4cl|June 1/*Holders of rec. May ta 
Western Power, x eS) ea 1% |July 15) Holders of rec. July} 1 
West Ohio Gas Co., pref., el. A in -.)--| 1% |June 1) Holders of rec. May 15 
West Penn Rys Co., pref. (quar.) ..--. 1% |June 15| Holders of rec. May 25 
Wisconsin Public Service, 7% ora (qu.)-| 1% |June 20) Holders of rec. May 21 
644% preferred (quar.)..-.......... 1% |June 20) Holders of rec. May 21 
6% preferred _- hans iets ei iapgibph am ewi 1% |June 20) Holders of rec. May 21 
anks. 
American Colonial (quar.).......-.-.. 2 June 1) Holders of rec. May 17 
Ce eae _ siesta nent $3.75|June 15} Holders of rec. May 146 
m 
dg Sh ae $1.25|June 1} Holders of rec. May 17 
Interstate Corporation (quar. S ecient 25c.|June 1] Holders of rec. May -17 
Miscellaneous. 
Abbott Laboratories, com. (No. 1)...-.- July 1} Holders of rec. June 20 
Abbotts Dairies, com. (quar.)......... *$1 June 1/*Holders of rec. May 15 

First and second preferred (quar. Mens *1% |June 1/*Holders of rec. May 15 
Affiliated Investors, Inc. (stock div.)...| e10 j|July 1] Holders of rec. June 10 
Ainsworth Mfg. (No. 1)_.-----.------- *62ci\June 1/*Holders of rec. May 20 
Alabama Cash Credit, com. sasttaeh om --| 15c.|May 25) Holders of rec. May 13 

LS 23] uciets St fs: May fs 

efe TI olders of rec. May 
Allegheny Steel, pref. ((quar. 1|*Holders of ree. May 15 
Preferred (quar.)......-.--- 1|*Holders of rec. Aug. 15 
anreterved quar.) 7 Eocoent : — >! rec. a - 
nm Industries, pre u olders of rec. Ma 
Alliance Invest., com. (in com. stock)..i*flz |July 1)*Holders of rec. 4 14 
Alliance Realty, POSE. (GRRE) « onncunene 1% |June 1) Holders of rec. May 27 
Aluminum Mfrs., com. (quar.)......-- *50c.|June 30|*Holders of rec. June 15 

eS) eee eee *50c.|Sept. 30|*Holders of rec. Sept. 15 

NSE eee *50c. . 31!*Holders of rec. Dec. 15 

0 eae *1% |June 30\*Holders of rec. June 15 

Proterred aed Rite niniinai cclesemtipicce aod cin —_ 4 a. P rec. Sept. a 

Y&R ern . olders of rec. Dec. 
American Arch (quar.)......-.------- *75¢c.|June 1|)*Holders of rec. May 21 
Amer. British & Continental Corp.— 

First preferred (quar.)...----------- $1.50|June 1) Holders of rec. May 15 
American Candy, pref. (quar.)...----- *1% |June 1|*Holders of rec. May 6 
American Capital Corp., com. A (No. 1)} *50c.|June 1)*Holders of rec. May 15 

Commnen A GpOURD. ccccncccnaccsss *50c.|June 1/*Holders of rec. May 15 

Prior preferred (quar.)....-..---.-- *|$1.375|June 1/*Holders of rec. May 15 
American Chain, pref. (quar.)--------- 1% |June 29| Holders of rec. June 19a 
Anutee Chiat, ae (QUSE) cone -|July 1) Holders of rec. June 124 

merican Founders Corp.— 

Com. (1-10th share com. stock) ...--. (f) |June 10) Holders of rec. May 31 
Amer. & General Securities, Ist pref.(qu) 75c.|June 1) Holders of rec. May 15 
Amer. Home Ag (monthly).-.-..-- 30c.|June 1) Holders of rec. May 14a 
Amer. Internat. Corp.— 

Common (stock dividend) .....--.-- *e2 Oct. 1)... n--- nec cncnnenonene 
Amer. Leundry Mach., com. (quar.)... — —_ ; Hy ne pe rec. md - 

SNE occ aimbindeawin obiecimdiinn une olders of rec. May 
American Lscsustive common (quar.).-| $2 June 29) Holders of rec. June 13a 

Pees: ates soho wen coni 1% |June 29) Holders of rec. June 134 
American Manufacturing— 

UR en rsiemeio 75c.|July 1) Holders of rec. June 15 

Common (quar.).....- -| 75c.\Oct. 1] Holders of rec. Sept. 16 

Common (quar.).....---- .| 75c.|Dec. 31) Holders of rec. Dec. 15 

Preferred (quar.).. Sata hi aaetahil os 1 y Mar. 31 Holders of rec. Mar. 16 

I AOE on oi namamnnien 1% |July 1) Holders of rec. June 15 

Preferred (quar.)..-..---- ovsawe woe He ct. a bp < reo. Sept. 4 

Preferred (quar ea ee . olders of rec. Dec. 
American Metal, common (quar.)-....- bt ~_ : ey me <r oe 

Premed (GORD icccsncecceenccess une olders of rec. May 21a 
Amer. Multigraph, com. (quar.)....--- 62c\June 1/ Holders of rec. May 18 

American Radiator, com. (quar.)...---- $1.50\June 29) Holders of rec. June lle 
Amer. Radiator & Stand. Sanitary Corp. 

Common (quar) See is ah taliriaide atteoa 37 Ke. — * ey cae = rec. ms _ 

EN ES En $1.87| June olders of rec. May 15a 
American Rohing Mill, com. (quar.)...| *50c./July 15/*Holders of rec. July 1 

Common (payablein common stock)..| £5 July 30| Holders of rec. July ia 
American Seating, com. (quar.)...--..-- *75c.\July 1)|*Holders of rec. June 20 
Amer. Smelt. & Refg. pref. (quar.)...-- 1% iJune 1| Holders of rec. May 3a 













































































- 
3468 FINANCIAL CHRONICLE .  [Vor, 128. 
Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inchustee. 
Miscellaneous (Continued) . Miscell (Contt da). 
American Stores, com. (quar)....-.--- 50c.\July 1) Holders of rec. June 15a | Cleveland Stone, common (quar.)..-...- *50c.\June 1|\*Holders of rec. May 16 
American Sugar Refining, com. (quar.)-| 1% |July 2) Holders of rec. June 5a Comm COUN To 6 cctstmmonsvencosa *50c.\Sept. 1\*Holders of rec. Aug 15 
Preferred (qQuar.) . . . --cccoscocccccs 1% |July 2) Holders of rec. June 5a la Co., =. CGERED cc ccewecce $1 (|July 1) Holders of rec. June 124 
Amer. Tobacco, com. & com. B (quar.).| $2 June 1) Holders of rec. May 10a Class A CUNO: 3) no ovssavasorcccsacce $1.50\July 1} Holders of rec. June 12a 
Amer. Utilities & Gen. Corp. A (No. 1)-| 32%e'June 1) Holders of rec. May 15 Coa these, com. (quar.) ......-.-. 62%c.|July 1| Holders of rec. June 16 
— Writing Paper, pref. (quar.)...-- 75¢.\July 1) Holders of rec. June 180 | Colgate Palmolive Peet Co, pref. (quar.)| 134 |July 1) Holders of rec. June 8 
rad Corp., com. (quar.) (No. 1)...-| *%25¢.|\July 1)|*Holders of rec. June 20 Preferred (quar. Borers cesccerancens 1% |Oct. 1) Holders of rec. Sept. 7 
Antionsti (The) Corp., preference (qu.)-| 1% |June 1| Holders of rec. May 16 Preferred ‘quar.).....-...-.--.--- 1% |Jan1’30| Holders of rec. Dec. 7 
Armour & Co. (Iil.), pref. (quar.)....- *1% |July 1\*Holders of rec. June 10 | Collins & Aikman Corp., pref. (quar.)---| 134 |June 1| Holders of rec. May 20a 
Armour & Co. of Del., pref. (quar.)..--| *1% |July 1)*Holders of rec. June 10 Colorado Fuel & Iron, pref. (quar.)....-. 2 May 25) Holders of rec. May 104 
Armstrong Cork (quar.)....-.-------- 37 %elJuly 1|*Holders of rec. June 15 | Columbia Graphophone, Amer. shares. .|291-10c|June 1) Holders of rec. May 24a 
Bodie acctsbbnbedpoecccasbeen *12%e\July 1)|*Holders of rec. June 15 Columbia Phonograph, Inc. .-........-- $4 May 25) Holders of rec. May 10a 
Artloom Corp., com. (quar.)......-.--- 50c.|July 1| Holders of rec. June 15a | Columbia Pictures . pref. (quar.).| 75¢e.\June 1} Holders of rec. May 15 
Pretersed (AGM) + os os mnnncccssccce $1.75|June 1] Holders of rec. May 15a | Columbus Auto Parts, pref. =: ).-..| 50c.\June 1} Holders of rec. May 18 
Associated Apparel Industries— Community Motors Service Co 
Common (monthly) ...---.---------- 33'sc./June 1) Holders of rec. May 210 First preferred (quar.)........------ *$1.75|June 1/|*Holders of rec. May 20 
Common (monthly) -....-.-.-------- 33'sc.|July 1| Holders of rec. June 200 | Community Gan A&B (quar.).| 1 |Sept. 2) Holders of rec. Aug. 28 
Assoc’d Breweries (Canada), com. (qu.)-| 650c./Jume 30) ...........-..-----.- Class A & B (QUSP.)....cncccccccccce 1% |Deec. 31; Holders of rec. Dee. 20 
Preferred (QUAL.) .<ecccccccsccscace 9G (Oe OEE Beemsdebabsdocnecunacs Consol. Cigar Corp., pref. (quar.) ------ 1% |June 1/ Holders of rec. May 23@ 
Associated Co. (Newark) ...---------- une 1) Holders of rec. May 15 Consol. Rock Products, pref. (mthly.)..|*43%e\June 1)*Holders of rec. May 15 
Associated Dry Goods 1st pref. (quar.)..| 1% |June 1] Holders of rec. May 110 | Consumers Co. prior pref. (quar.)..---- *1% |July 1/*Holders of rec. June 15 
Second preferred (quar.).-- wane 1% |June 1| Holders of rec. May 110 | Continental Amer. Bank Shares A (qu.) | *25c.|June 1)|*Holders of rec. May 20 
Associated Oil (quar.)..-.------------| 50c.|June 29] Holders of rec. June 17a | Continental Can, preferred (quar.)-...- 1% |July 1) Holders of rec. June 15e 
Atlantic Coast Fisheries (quar.).....-.- *40c.|June 1|*Holders of rec. May 10 | Continental Food Stores class A (quar.).|*37}¢c\June 1|*Holders of rec. May 11 
Atlantic Gulf & West Indies 8.8. Lines, First preferred (quar.)......----....- *1% June 1\*Holders of rec. May 11 
Pretetved (GUGP) ccccccccccsccecces $1 June 29| Holders of rec. June 100 | Continental Securities, pref. (quar.)....|*$1.25,June 1)*Hoiders of rec. May 15 
Prodetred (QUSP.) .ccccccccccccscscs $1 Sept. 30| Holders of rec. Sept. 100 | Coon (W. B.) Co., com Nov. 1)*Holders of rec. 10 
Preterted (GUGP)cwcccccoecccasucce $1 Dec. 31| Holders of ree. Dec. 1la CoGGtGR.. cesnnesassccene 1\*Holders of rec. July 10 
Atlantic Refining, com. (quar.)..-.-.-- 25¢e.|June 15} Holders of rec. May 21a Proterted.. occcccecccenseccveseccco 1|*Holders of rec. Oct. 10 
COMMON (GENE) .occcwcdndccssccecs 25c.|/June 15] Holders of rec. May 21a SINE cc nanddndsacdesdnnncedgosn 1|*Holders of rec. July 10 
Atlantic Secur. Corp., pf. (qu.) (No. 1)-| *75e.|June 1)*Holders of rec. May 15 Carne Mills (GUEE.) « - occcancnccancses June 1} Holders of rec. May 20 
Atlas Imperial Diesel Engine (quar.)...-| *50c.|June 1)*Holders of rec. May 20 Coty, Inc., stock dividend.....-.....- ni4 |May 28) Holders of rec. May 13 
Atlas Powder, common (quar.).--.----- $1 June 10] Holders of rec. May 3)¢@ St COE. nn aneneannoonaiion m1 |Aug. 27; Holders of rec. Aug. 12 
Atlas Stores Corp., common (quar.)....|*62%ec|June 1|*Holders of rec. May 16 Denes COVES oss conbanebocsaned n1% | Nov. 27| Holders of rec. Nov. 12 
Babcock & Wilcox Co. (quar.)..-.----- *1% |July 1|*Holders of rec. June 20 Crosley Radio, com. (quar.).....---.-- 25c.\July 1} Holders of rec. June 20a 
Badger State Cash Credit, com. (quar.)- 10c.|May 25] Holders of rec. May 13 Crosley Radio (stock dividend) --.-..-.-- e4 |Dec. 31) Holders of rec. Dec. 20a 
Common (1-100th share pref. stock).-| (f) |May 25} Holders of rec. May 15 Crown Cork Internat. pf. A (qu.) (No. 1)| *25c./July 1|*Holders of rec. June 1 
PRERCNS GH) bb cc ccncadtbsccove 20c.|May 25] Holders of rec. May 13 Crown Zellerbach, pref. A & B (quar.)..| *$1.50\June 1|*Holders of rec. May 13 
DIONNE COMING) 5 ob we rasccursndoces 10c.|May 25) Holders of rec. May 13 Crows Nest Pass Coal (quar.)..--.----- 1% |June 1)*Holders of rec. May 7 
Pref. (1-100th share pref. stock) -.--- (/) |May 25] Holders of ree. May 13 Crucible Steel, pref. (quar.)...-------- 1% |June 30' Holders of rec. June 15a 
Bakers Share Corp., com. (qu.) ------- 1% |July 1, Holders of rec. May 1 Cumberland Pipe Line (quar.)..-----.-- $1 June 15, Holders of rec. May 31 
COMO (GUAP) 2 oc onc ccccccccccce 1% |Oct. 1) Holders of rec. Aug. 1 Cuneo Press, pref. (quar.).....-------- *1% |June 15)/*Holders of rec. June 1 
OGRMROE (GUEP) 6 6 aoc cacccoccsccce 1% |Jan 1°30} Holders of rec. Nov. 1 Preferred (G08P) 1 cccasns cacasedco *1% |Sept. 15|*Holders of rec. Sept 1 
Balaban & Katz, com. (monthly)-.-.-.-.-- *25c.\June 1/*Holders of rec. May 20 Curtis Publishing, com. (monthly) -.-..-- 60c.|\June 2| Holders of rec. May 20a 
Common (monthly) -.....-...------ *25c.\July 1/*Holders of rec. June 20 yf. ee eae 7 75\July 1) Holders of rec. June 20e¢ 
Bamberger (L.) & Co.,6%% pf. (qu.)-.- 1% |June 1) Holders of rec. May 130 | Cushman’s Sons, Inc., com. (quar.)_...- June 1| Holders of rec. May 15a 
6% preferred (quar.)-......---.--- 1% |Sept. 2) Holders of rec. Aug. 120 $8 preferred (quar.) Sedssecosscocced $2 June 1] Holders of rec. May 15¢ 
6%4% preferred (quar.)_.....------- 1% |Dec. 2} Holders of rec. Nov. 1lo 7% Wt. GONE.) osc cctaneccssnzosins 1% |June 1} Holders of rec. May 15a 
Bankers Capital Corp., pref. (quar.) -..|*$2 July 15|*Holders of rec. July 1 Dartmouth Mfg. common (quar.)-.--.--- *14%4 |June 1)|*Holders of rec. May 13 
Preferred (quar.)--.-.------------- *$2 Oct. 15)*Holders of rec. Sept. 30 py yee 1% |June 1) Holders of rec. May 13 
Preterrea (GURl.) <a cccccwecssnsncce *$2 Jani5’30|*Holders of rec. Dec. 31 David & Frere, Ltd. (Montreal) .— 
Barker Bros. Corp., com. (quar.)---.-- bo July 1] Holders of rec. June 14a Class A (quar-) FREES A Oe eee 57¢c.|June 15| Holders of rec. May 31 
PreteeG GARE.) +b vbnedmecksdsnsae 1% \July 1] Holders of rec. June 14a | Davis Mills (quar.).-....-.----------- *1 June 22|*Holders of rec. June 8 
Bastian Blessing Co., com. (quar.)-_---- 362 X%e\|June 1/*Holders of rec. May 15 Decker (Altred) 4 & Cohn, com. (quar.)--| *50c.|June 15/*Holders fo rec. June 5 
POISE THREE) hoc ctor ocezpaneces *$1.75\July 1|*Holders of rec. June 15 i... kee *1% |June 1)|*Holders of rec. May 22 
Bawlf Grain Co., Ltd.. pref. (quar.)....-| 1% |June 1] Holders of rec. May 15 Preferred (quar.)...---.--.----.--- *1% |Sept. 1|*Holders of ree Aug. 22 
Beacon Participations Inc. class A (qu.)-| 25c./June 1] Holders of rec. May 15 Deere & Co., com. (quar.).-...------- $1.50\July 1) Holders of rec. June 15 
Bearings Co. of Amer., ist pref. (quar.)-| *1% |June 29|*Holders of rec. June 15 Preferred (quar.) ....-------------- 1% |June 1) Holders of rec. May 15a 
Bently Chain Stores, com. (quar.).----- 45c.|June 1} Holders of rec. May 20 Dexter Company (quar.) (No. 1)..----. *35c.|\June 1|*Holders of rec. May 
Common — in common stock) -| [50 June 1] Holders of rec. May 20 Diamond Match (quar.)-..-.---------- June 15) Holders of rec. May 31e@ 
Preferred (quar.).---.------------- $1 June 1] Holders of rec. May 20 Dictaphone Corp., com. (quar.) 1|*Holders of rec. May 17 
Berkshire Fine ‘Spinaing Associates— Common (extra) ....-..-.- RET 1|*Holders of rec. May 17 
Common (quar.)..------.--------- 75c.\June 1| Holders of rec. May 15 Preferred (quar.)......---..--- 1|*Holders of rec. May 17 
Convertible at AEF (quar.) enone ---| 1% |June 1] Holders of rec. May 15 | .Direction der Disco Ischaft (Berl 
Best & Co. (quar.)......------------- 75¢c.|June 15] Holders of rec. May 24a Amer. shs.(subject to meeting Mar.25)| 10 May 25) Holders of coupon No. 3 
Bethlehem wo common (quar.)------- $1 Aug. 15} Holders of rec. July 19a | Drug Incorporated (quar.)--...-.----- $1 j|June 1) Holders of rec. May 150 
Preferred (quar.)....-------------- 1% |July 1] Holders of rec. June 1a | Dunhili Internat. (stock dividend) -.-.-- * July 15) Holders of rec. July 1a 
Bigelow-Hartford Carpet. pref. (quar.).| *135 |Aug. 1]*Holders of rec. July 18 oe ss ee eae Oct. 15| Holders of rec. Oct. 14 
Preferred ‘quar.) --| *1% |Nov. 1/*Holders of rec. Oct. 18 Durkee Thomas Co. cl. A (quar.)..-..-- 43% June 1/*Holders of rec. May 15 
Blaw-Knox Co, (quar.) ...------------ 25e.|June 1) Holders of rec. May 21 CO CS bik cn tinnossndeess 20c.|June 1/|*Holders of rec. May 15 
Biums, Inc., pref. (Feb. “{5 to June 1)-..-|*$1.02|June 1/*Holders of rec. May 24 Early & Daniels common (quar.)-.--.-- o76e. June 30/*Holders of rec. June 20 
Bohn Refrigerator, pref. (quar.)..-.-. *2 June 1/*Holders of rec. May 25 POS. GOES 5c ond ascdsnnsces *1% |June 30/*Holders of rec. June 21 
Borden Co., com. ($25 par) (No. i)----| 75¢.|June 1| Holders of rec. May 15a | Eastern Bankers Corp. pref. (quar.)....| $1.75|Aug. 1] Holders of rec. July 1 
$50 par stock (quar.) ....------- ---| $1.50)June 1] Holders of rec. May 15a Preferred (quar.)..-..-....- in wacints $1.75|Nov. 1] Holders of rec. Sept. 30 
DOIG WE éccasincapocaacisnessns June 29] Holders of rec. June 1 Preferred (duar.)...........-.....- .75|Feb1’30| Holders of rec. Dec. 31 
Boston Woven Hose & Rubb., com.(qu.)| $1.50|June 15] Holders of rec. June 1 Theatres, Ltd., (Toronto), com. .|June 1) Holders of rec. Apr. 30 
pv clibbenbbachansonaineus $3 June 15} Holders of rec. June 1 Eastern Util. Investing Corp— 
Brach (E. J.) & Co., ‘at (quar.)..-| *50c.|June 1)|*Holders of rec. May 18 $6 preferred (quar.).......--------- 1.50\June 1| Holders of rec. Apr. 30 
Brill Corp., preferred (q uar.)-.------.- *1% |June 1/*Holders of rec. May 17 $7 preferred (quar.)....-..--------- $1.75|June 1) Holders of rec. Apr. 30 
Bristol Manufacturing—dividend omitte|d Eastman Kodak, com. (quar.)--------- .25|July 1| Holders of rec. May 31a 
a ~— atam Obs GED cnccccscecsss *$1 June 29/*Holders of rec. June 19 oe OO ee eee 75c.|July 1) Holders of rec. May 3lo 
i St sk ait hd ih als etches ah sesdecina *25¢ |June 29/*Holders of rec. June 19 Preferred (quar.)..-......-.-------| 1% |July 1)| Holders of rec. May 3le 
oamiianes Brewery, cl. A—divide|nd omiitted. Eitingson Schild Co., Inc., com. (qu.) -| 62}4c|May 31) Holders of rec. May 15a 
British Type Investors, Inc.— 6%% preferred SS tae tate ate EE 1% |June 15) Holders . rec. June lo 
Class A (bi-monthly) --.-..---------- 55c.|June 1] Holders of rec. May 1 | El Dorado Works (quar.)--.--.-.------ *37 c|June 15|*Holders of rec. June 1 
Brown Fence & Wire, class A (quar.)---| 60c. May 31] Holders of rec. May 15 | Elec.Shareh pt.(qu.)(No. 1)7/$1.50 |June 1| Holders of rec. May 10 
Class B (quar.)...-.--------------- 60c.|;May 31] Holders of rec. May 15 | 1140 Fifth Ave., Inc., pref.....------- 3 j|June 1) May 16 to June 2 
Brown Mfg., com. (quar.).....-.----- "it June 1j/*Holders of rec. May 10 Emporium Capwell, com. (quar.)_-.--.. -| 60c.|June 24| Holders of rec. June _1a 
Preferred (quar.)---..-- eccccceeses *1% |June 1|*Holders of rec. May 15 | Equitable Office Bldg. com. (quar.)_---.- 62%c|July 1} Holders of rec. June 15a 
Brown Shoe, com. (quar.)---.--------- 62%e.\June 1] Holders of rec. May 20 Pref: quar.) July 1| Holders of rec. June 15a 
Buckeye Pipe Line (quar.)...-.----.-- 15} Holders of rec. Apr. 22 | Essex Company--.-...-....-.--------- J 1| Holders of rec. May 9 
Bn 6 cd evccsnnsancvassscdnncen 15| Holders of rec. Apr. 22 | Evans Auto Loading, stock dividend 1|*Holders of rec. Sept. 20 
Bucyrus-Erie Co., com. (quar.) - 1| Holders of rec. May 29a | Fair (The), com. (quar.)-..-.----- 1|*Holders of ree. July 20 
Preferred (quar.)....-.----- 1] Holders of rec. May 29a Pref (quar.) 1|*Holders of rec. July 20 
Convertible preference (quar.). 1] Holders of rec. May 29a | Fairbanks, Morse & Co. com. (quar.)--- Holders of rec. June 12a 
Bullard Company, com. (quar.) -- 29! Holders of rec. June 18a Preferred (quar.) Holders of rec. May lla 
Bulova Watch, conv. pref. (quar.) 1}*Holders of rec. May 15 Fashion Park Associates, com. (No. 1)--| 62}4c;June 29| Holders of rec. June 170 
Burroughs Adding Mach. (quar.)----.- 75c.|June 10| Holders of ree. May 274 Common (payable in com. stock)..--| /f% |June 29) Holders of rec. June 17@ 
Byron Jackson Pump, com. (quar.)..--| *50c.|June 1|*Holders of rec. May 15 | Faultless Rubber, com. (quar.).------- *50c.|July 1)*Holders of rec. June 15 
California Packing (quar.)-.---------- $1  |June 15| Holders of rec. May 31a eS Rae *1% |July 1/*Holders of rec. June 15 
Calumet & Arizona Mining (quar.)----- $2.50|June 17| Holders of rec. May 31a | Federal Bake Shops, Inc. pref. (quar.)--| 134 |July 1| Holders of rec. June 8 
Calumet & Hecla Cons. Copper Co. (qu.)| $1 June 29} Holders of rec. May 31a | Federal Knitting Milis, pref. (quar.)-.-| *1% |July 1/*Holders of rec. June 20 
Campbell, Wyant & Cannon Fdy. (qu.)-| *50c./June 1/*Holders of rec. May 15 Preferred (quar.)....-------------- *1% |Oct. 1/*Holders of rec. Sept. = 
Canada Cement pref. (quar.).....----- 1% |June 29} Holders of rec. May 31 Federal Mining & Smelting, pfd. (quar.)-| *1% |June 15|*Holders of rec. May 24 
Canada Wire & Cablecom. A (No.1)-.-| 50c.|June 15} Holders of rec. Mayd31 Federated Capital Corp., com. (quar.)..| 37%c.|May 31| Holders of rec. May 15 
6% % pref., (No. 1) for period April 15 Common (payable in com. stock).-.-| £24 |May 31| Holders of rec. May 15 
“2” go eee cee 19.36 June 15} Holders of rec. Mayd31 Preferred (quar.)...-...--.-------- 37%c.|May 31) Holders of rec. May 15 
Canadian Car & Fdy., com. (quar.)--.- May 30} Holders of rec. May 15 | 15 Park Ave., Inc., pref-..----------- 3 |June 1} May 16 to June 2 
Canadian General Elec., pref. (quar.) -- 87 XelJuly 1| Holders of rec. June 15 | Fifth Ave. Bus Securities (quar.) - ------ *16c.|June 19|/*Holders of rec. June 14 
Canfield Oil, com. & pref. (quar.)...... $1.75|June 30; Holders of rec. May 20 Finance Co. of Amer., com. A & B (qu.)-| 17}4c\July 15) Holders of rec. July 65 
Common & preferred (quar.) ..-...-- 1.75|Sept. 30} Holders of rec. Aug. 20 yp OD ee 43%c\July 15| Holders of rec. July 5 
Common & preferred (quar.)...-..-- $1.75) Dec. 31| Holders of ree. Nov. 20 | Finance Service (Balt.), com. (quar.)...| 40c.\June 1| Holders of rec. May 15 
Carman & Co., class A (quar.)....-....-. 50c.|June 1} Holders of rec. May 15 pee FNS aS aaa 1% |June 1) Holders of rec. May 15 
Carter (William) Co., pref. (quar.)_---- 14% |June 15] Holders of rec. June 10 | First Trust Bank-Stock Corp. (quar.).--| 12%c|June 1) Holders of rec. June 1 
Caterpillar Tractor (quar.)......-..-.- *75c.|May 25/*Holders of rec. May 15 , RIG CR i as i ee Se 9%c\June 1| Holders of rec. June 1 
Celluloid Company, $7 pref. (quar.)...-| $1.75|June 1] Holders of rec. May 10 Fitz Simmons Dredge & Dock com. (qu.)| *50c.|June 1|*Holders of rec. May 21 
lst partic. pref. (quar.)..----------- $1.75|June 1] Holders of rec. May 10 Common (1-40th sh. com. stock).---.| *(f) |June 1/*Holders of rec. Mayd21 
Central Alloy — com. (quar.)_...-- 50c.|July 10] Holders of rec. June 22a Com. (1-40th share com. stk.).-.-.--- (f) |Sept. 1|-..----.--------------- 
Preferred (quar.) .---..------------ 1% |July 1| Holders of rec. Junedl13a Com. (1-40th share com. stk.)_------ () |Dec. 1)...-------------------- 
Century Ribbon Mili. pf. (quar.)..... $1.75|June 1] Holders of rec. May 18a | Florsheim Shoe, pref. (quar.).-.------- 1% |July 1) Holders of rec. June 150 
Chesebrough Mfg. Consol. (quar.)_---- $1 |June 29] Holders of rec. June 8a | Follansbee Bros. & Co. com. (quar.)----| 50c.|June 15) Holders of rec. May 31a 
Extra... .........-..------.----- 50c.|June 29] Holders of rec. June 8a Canes Ge oo. ccnmcnnecen 25c.|June 15| Holders of rec. May 31a@ 
Chicago (The) Corp., $3 pref. (quar.)---| 75c.|June 1] Holders of rec. May 15a Preteied”’ (ages 9s. cccuonnschete~ 1% |June 15) Holders of rec. May 31 
Chicago Yellow Cab (monthly) ---...-.. 25ce.|June 1] Holders of rec. May 20a | Formica Insulation (quar.).----------- *35c.|July 1/*Holders of rec. June 15 
Monthly .......-.--..--------.---- 25c.|July 1} Holders of rec. June 20a OS BETS SOROS *35c.|Oct. 1|/*Holders of rec. Spet. 14 
I erick oto Wk rt Cs cond ain i oteisaieds w 25c.;|Aug. 1] Holders of rec. July 19a GN a et waa eae ae *35c.|Jan1'30|*Holders of rec. Dec. 14 
Monthly ---...--....-------------- 25c.|Sept. 2} Holders of rec. Aug. 20a | Fuller (George A) Co. partic.pr. pf. (qu.)| $1.50|July 1) Holders of rec. June 10 
Chickasha Cotton Of! (quar.)-.......-- 75c.|July 1| Holders of rec. June 10a Partic. prior pref. (participating div.)-| $2.68|July 1] Holders of rec. June 10 
Childs Company common (quar.)-_----- 60c.|June 10| Holders of rec. May 244 Partic. second pref. (quar.) ---------- $1.50|\July 1) Holders of rec. June 10 
Preferred (quar.).--...------.----- 1% |June 10! Holders of rec. May 24a Partic. second pref. (partic. div.) ----- d@$1.92\July 1) Holders of rec. June 10 
Chile Copper Co. (quar.)--.-.---.----- 87 44c|June 28] Holders of rec. June ia | General American Tank Car (quar.)----| $1 July 1) Holders of rec. June 13a 
Chrysler Corporation (quar.) ......--.-. 75c¢.|June 29] Holders of rec. May 31a 1 July 1} Holders of rec. June 13a 
Cities Service, new no parcom.(mthly.)-| 2%4c.|June 1| Holders of ree. May 15 | General Asphalt pref. (quar.)-.-------- 1% |June 1| Holders of rec. May 15a 
New, no par com. (pay. incom.stk.)- | f14 |Jume 1] Holders of rec. May 15 Genera! Box Corp. pref. (quar.)-------- *1% |June 1)/*Holders of rec. May 20 
Preferred and preference BB (mthly.)-| 50c.|June 1] Holklers of rec. May 15 General Bronze, com. (quar.)---------- *50c.\June 1|*Holders of rec. May 14 
Preference B (monthly) .-------.--- 5c.|June 1} Holders of rec. May 15 | General Cable Corp., cl. A (quar.).---- $1 (June 1| Holders of rec. May 10a 
City Ice & Fuel (Cleve.), com. (quar.)_- 900. May 31) Holders of rec. May 15a | General Motors Corp. cem. (quar.) - ---- 75e.\June 12) Holders of rec. May 18a 
Preferred (quar.) -------------.---- 1% |June 1| Holders of rec. May 15u Common (extra) .-----.------------ 30c.|July 2) Holders of ree. May 18a 
City Radio Stores, common (quar.)--..-| 37 se. June 1) Holders of rec. May 15a 6% debenture stock (quar.).-------- 1% |Aug. 1) Holders of rec. July 8a 
Cleveland Quarries---......-----.----- c.|June 1| Holders of rec. May 15 6% preferred (quar.)..-.----------- 1% |Aug. 1) Holders of ree. July 8a 
Extra -..-....----------------.-.- 250. ‘June 1! Holders of rec. May 15 7% preferred (quar.)_.------------- 1% ‘Aug. 1| Holders of rec. July 8a 
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Books Closed Per Books Closed 
Name of Company. . |Payabie. Days Inclustoe. Name of Company. Cent. Days Inclustoe. 
Miscelianeous (Continued) . Miscellaneous (Continued). 
General Cigar pref. (quar.)_..........-. 1| Holders of rec. May 214 Sa aca *50c.\June 29|/*Holders of rec. May 31 
General Development. .--............- .|June 29} Holders of rec. June 15 | Johnson-Stephens-Shinkle Shoe (quar.).| 62\%c ss Holders of rec. ian 15 
Georg a Cash Credit Gorp., com. (quar.) .|May 25) Holders of rec. May 13 | Joint Security Corp— 
Com. (1-100th share pref. stock) ..... May 25) Holders of rec. May 13 Com. (payablein com. stock) ........ fl 1| Holders of rec. July 20 
3 Holders of rec. May 13 Com. (payablein com. stock)... .... fl 1| Holders of rec. Oct. 20 
Holders of rec. May 13 Jones & Laughlin Steel common (quar.) _|* $1.25 1|*Holders of rec. May 13 
Holders of rec. May 13 Common (extra) ................... *$1 1|*Holders of rec. May 13 
Gillette Safety Razor (quar.)........-. 1| Holders of rec. May 1¢ PUD, TES dc ntisidciecanetmnsod 1% 1| Holders of rec. June 134 
pore McecBean& Co.,com(in com stk) LE ssbcnandtiepaocenonnes oe -epestnesn Parchment (qu.)..| *15c.|June 30|*Holders of rec. June 20 
Globe-Democrat Publishing pref. (qu.)- 1| Holders of rec. May 20 QU is tactnseniousstvescbonsee *15c.|Sept. 30|*Holders of rec. Sept. 20 
Globe Grain & Milling— Quarterly SY Se ea *15c. *Holders of rec. Dec. 21 
I 1|*Holders of rec. June 20 | Kaufmann Dept. Stores., pref. (quar.)..| 1% Holders of rec. June 10 
First preferred (quar.).......- va 1|*Holders of rec. June 20 | Kawnee Company (quar.)........._._- *62c\July 15|*Holders of rec. June 30 
preferred (quar.)... oid 1|*Holders of rec. June 20 QE covcccnbsstacsccunsais ..|*62%4clOct. 15|)*Holders of rec. Sept. 30 
Godman (H. C.) Co., 1st pref.. ae 1} Holders of rec. May 20 GPRS este cncknminssoom ..|*62 }4c| Janl5°30|*Holders of rec. Dec. 31 
BORNE SONATE. s wasincdscuncsconen June 10} Holders of rec. June 1 Kaynee Co., common (extra) .... ..|*12 Ke *Holders of rec. June 20 
Goldberg (S. M.) Stores Inc. pref. (qu.)- June 15)*Holders of rec. June 1 Kayser (Julius) & Co. com....... sah Holders of rec. Junevi0a 
Golden State Milk (quar.)............ 1|*Holders of rec. May 15 | Kelsey-Hayes Wheel, com. (quar.)..... 50¢.|5 Holders of rec. June 20a 
dend . 1)*Holders of rec. Aug. 15 Kendall Co., pref. (quar.)............. $1.50 Holders of rec. May 10a 
d 1|*Holders of rec. Nov. 15 Preferred eerstelonaans dividend) -... 25c. Holders of rec. May 104 
Goodrich (B. F.) Co., com. (quar.)...- 1] Holders of rec. May 10e | Keystone Investing Corp., cl. A (No. 1).|*37%e *Holders of rec. May 20 
PORTO CBD cn cncnccccccocces 1! Holders of rec. June 10 Kinney (G. R.) Co., Inc., new com.(qu.) “260. *Holders of rec. June 17 
Goodyear Tire & Rubber ist pf. (qu.) -- 1{ Holders of rec. June la Preferred (quar.)....-............. Holders of rec. May 20a 
Gorham Mfg., com. (quar.).......-..- 1) Holders of rec. May 1 Knox Hat, prior pref. (quar.)......... i. 75 Holders of rec. June 15a 
SS Ry TT . 1} Holders of rec. Aug. 1 Prior preference (quar.)............ $1.75 Holders of rec. Sept. 16a 
SE CS AE aN 1] Holders of rec. Nov. 1 Participating pref. (quar.).......... 75e Holders of rec. May 15a 
Common (payable in common stock) - 1] Holders of rec. May. 1 Participating pref. (quar.).......... 75c Holders of rec. Aug. 15a 
First preferred (quar.)...........--- 1| Holders of rec. May 15 Participating pref. (quar.).......... 750 Holders of rec. Nov. 15a 
Grand Union Co., $3 pref. (quar.) ------ 1] Holders of ree. May 15a | Kroger Grocery & ae com. (qu.)..| 25¢. Holders of rec. May 10a 
Great Atlantic & Pacific Tea, com. (qu.) 1|*Holders of rec. Kuppenheimer (B.) & Co., com_...... $1 Holders of rec. June 22a 
Preferred (quar.).................. 1|*Holders of rec. May 3 MUNG (NORE). ntincccunsancned 1% Holders of rec. May 24a 
Northern Paper (quar.)_.......-. 1|*Holders of rec. May 20 Lake of the Woods Milling, com. (quar.)| *80c *Holders of rec. May 18 
Greenfield Tap & aoe Die Corp. ox pt. (qu.) 1) Holders of rec. June 15 Preferred (q Jutnhe Ghdsmninnsnaenl *1% *Holers of rec. May 18 
8% preferred (quar.).............-. uly 1] Holders of rec. June 15 | Lake Shore Mines, Ltd. (quar.)_....... *20c *Holders of rec. June 1 
Greenway Corp., O% pref. (quar.)----- -|Aug. 15|*Holders of rec. Aug. 3 Lakey Foundry & Mach. stock dividend_| *e234 |July 30|*Holders of rec. July 15 
5% preferred (quar.)...-.---.------ .|Nov. 15|*Holders of rec. Nov. 1 BOREe GetEE ccconnutisoncccbannd *e2\% . 30|*Holders of rec. Oct. 15 
Gruen Watch common (quar.)....-...- 1|*Holders of rec. May 20 nders, a & Clark (quar.)........ *75c'|June 30|*Holders of rec. June 19 
CE CUP Docc ccaccccancsccens .\Sept. 1|/*Holders of rec. Aug. 21 | Quarterly................... oungen *75e. . 30|}*Holders of rec. Sept. 20 
CE BE Dic csrccsccasceomns .|Dec. 1|*Holders of rec. Nov. 20 Senrterty bb nin dehddbdhdotimndeinntds *75c. *Holders ef rec. Dec. 21 
Pee ae a ot 5 EPS EAM I 50c.|M “Se Moonee S of —- Fe. is a — ae Bakeries— 
gf 8 ERPS es olders of rec. Ju an COREE Dn csecascceccas *50c.) J 15|*Holders of rec. June 30 
Preferred (quar) REE SES - 1\*Holders of rec. Oct. 21 Class A and B (quar.).............. *50c. ~ 4 15'*Holders of rec. Sept. 30 
A a lating Feb1'30|*Hold. of rec. Jan. 21 ‘30 Class A and B (quar.)-_....... REE 30|*Holders of rec. Dec. 
Gulf States Steel. 1 eal oS ) eee 1| Holders of rec. June 150 | Lanston Monotype Machine (quar.)....) 1% Holders of rec. May 214 
EE on. cn acccitanene . 1| Holders of rec. Sept. 16e | Leath & Co., pref. (quar.)............ -|*87 Ke 1|*Holders of rec. June 15 
i. RS Jan 2°30} Holders of rec. . 16e Preferred (quar.)...... 87 Ke 1|*Holders of rec. Sept. 15 
Habirshaw Cable & Wire ON EE eat 1} Holders of rec. June 1a | Legare (P.T.) Co., Ltd. (Que.), pf. (qu.)} 1% 1} Holders of rec. May 15 
Hale Bros. (quar.)...........-...---- June 1/*Holders of rec. May 15 Lehigh Coal & Navigation (quar.)...... $1 1) Holders of ree. Apr. 306 
Hall (C. M.) Lamp Co., (quar.).....-.. June 15|*Holders of rec. June 1 Lehigh Portland Cement, pref. (quar.)..| 1% 1} Holders of rec. June 144 
BE tii hc Dine seit Sendehpnias stiestonin gish toes onl June 15)*Holders of rec. June 1 | Lehn & Fink Products, Inc., (quar.)...| 75c. 1} Holders of rec. May 204 
Hamilton United Thea. nF pf. (qu.) Holders of rec. May 31 Ley (Fred T.) & Co.. Inc. (qu.) (No. 1)] 75c. 5| Holders of rec. June 15 
Hamilton Watch pref. (quar.).....---. Holders of rec. May 10a | Libbey-Owens Sheet Glass, com. (qu.)..} *50c. 1|\*Holders of rec. May 22 
Hanes (P. H.) eee com. % com. B. Holders of rec. May 20 Libby, McNeil & Libby pref_.......--- * $3.50 1|*Holders of rec. June 14 
Preferred (quar.).................- Holders of rec. June 20 Liggett&MyersTob.com.&com. B (qu.).| $1 1| Holders of rec. May 156 
Harbison-Walker Refract., com. (quar.) 1] Holders of rec. May 21a | Lincoln Interstate Holding Co... __.. 15e. 1} Holders of rec June 20 
Preferred (quar.).......-----..---- Holders of rec. July 10a | Lindsay (C.W.) Co., Ltd., com. (qu.).-| 25c. 1) Holders of rec. May 15 
Hart-Carter Co., pref. (quar.)...-.-.-- .|June 1)/*Holders of rec. May 15 PEEING (NEN) wacnnecgdaqnesssged 1% 1} Holders of rec. May 15 
Hart, Schaffner & Marx, Inc., com. (qu.) May 31|*Holders of rec. May 15 Lindsay eg Gk eee *25¢ 1|*Holders of rec. May 15 
Hartman Corp., class A (quar.).....-.- Holders of rec. May 17a Pref SER *1% 1|*Holders of rec. May 15 
yO eee 30c.|June 1] Holders of rec. May 17a | Link Belt Co. (quar. SRE 1| Holders of rec. May 15a 
Hartman Tobacco ist pref. (quar.)..-.- June 1)*Holders of rec. May 15 Loblaw Grocerterias, Ltd., cl. A (quar.)| 12%e 1| Holders of rec. May 15a 
Hathaway Bakeries, Divieies - Holders of rec. May 15 COED? (RGR)... sentaccocccctsosnts 12%e 1| Holders of rec. May 15a 
Convertible pref. (quar.)..........-- of rec. May 15 Prior preference (quar.)......-.....-}| 1% |J 1] Holders of rec. May 156 
Hathaway Mig.-.-...--...----.-------- June 1/*Holders of rec. May 16 Ludlow Mfg. Associates (quar.)........ $2.50) 1| Holders of rec. May 4 
Hawalian Pineapple (quar.).....-..---- Holders of rec. May 15a¢ | Lunkenheimer Co., com. (quar.)_....-.-. *374c|June 15'*Holders of rec. June 5 
es Body Corp. (quar.) (pay. in stk.) June 26 to June 30 Preferred (quar.) ................-- *11%% |June 29,*Holders of rec. June 19 
Guarterty (payable in stock) ........- Sept.26 to Sept.30 Preferred (quar.).............---.- *1% |Sept. 30|*Holders of rec. Sept. 20 
Quarterly (payable in stock) ........- -25 to Jan. 1 Preferred (quar.)..............-... *1% |Dec. 31|*Holders of rec. Dec. 21 
Gg > ee *Holders of rec. May 15 Mallinson (H. R.) pref. (quar.)......-- 1% 1| Holders of rec. June 20a 
Hecla Mining (quar.).....--.-..--..- *Holders of rec. May 15 Mangel Stores Corp.6 4 % pf. (qu. (No.1)} 1% 1] Holders of rec. May 15 
Helena Rubinstein, Inc., pref. (quar.)-. Holders of rec. May 15 Manhattan Shirt, common (quar.)-.--.- 50c. 1} Holders of rec. May 166 
a ee _—— Bartlett@Co.(mthly.) Holders of rec. May 24 Marmon Motor Car, common (quar.)..] $1 1} Holders of rec. May 154 
RR Ee EOS TRO Holders of rec. June 21 Material Service Corp. (quar.)....-...| *50c. 1\*Holders of rec. May 15 
Higbee Co. 26 Shek. DONE.) .c-cceccseca May 21 to June 2 May Department Stores, com. (quar.)..| $1 1| Holders of rec. May 15¢ 
Hires (Charles E.) com. A (quar.).-.-..-.- *Holders of rec. May 15 May Hosiery Mills, pref. (quar.)......- $1 1| Holders of rec. May 22 
Hobart Manufacturing (quar.)......-- Holders of rec. May 20 McCrory Stores Corp., com. A & B (qu.) 1| Holders of rec. May 20a 
Holland Furnace (quar.)...-..--.----- Holders of rec. June 15a | McIntyre Wee Mines (quar.)..... 1| Holders of rec. May 1a 
Holt (Henry) & Co., Inc., class A...... *Holders of rec. May 11 McKesson & Robbins, Inc., x (qu.) -| 87 Ke, 15| Holders of rec. June 16 
Home Oil Co., Ltd. "(Tw _y: eee June 9 to June 29 Mead Pulp & Paper, pref. SS eee *1% 1|*Holders of rec. May 21 
Hoi Mining (monthly) .....-.-..- Holders of rec. May 20a | Medart (F.) Mfg.—dividend omitted— 
Hood Rubber Products, pref. (quar.)..- *May 21 to June 1 Mengel Co., pref. (quar.).......-.-..- 1% 1} Holders of rec. May 15¢ 
Horn (A. C.) Co., 1st pref. (quar.).--- *Holders of rec. May 24 Merrimack Mfg., com. (quar.).....-..| $3 1| Holders of rec. Apr. 29 
Horn & Hardart, (quar.)........ *Holders of rec. May 1C Merritt-Chapm. & Scott Corp.,cem.(qu)} 40c. 1| Holders of rec. May 15 
Household Products, Inc. (quar.) ..--.-- Holders of rec. May 15a Preferred series A (quar.)......-.-.- 1% |J 1] Holders of rec. May 15 
Hupp Motor Car stock div pein Holders of rec. J 15a | Metal Textile Corp. partic. pref.....--- *81\4c 1|*Holders of rec. May 20 
Stock dividend (quar.).............. Holders of rec. Oct. 150 | Meteor Motor Co. (quar.)_.-..------- *50c. 1|*Holders of rec. May 18 
Huron & Erie Mortgage (quar.)-....---| *2 j|July 2] -----.----.---.-.-.-- Metro-Goodwyn Pictures, pref. (quar.).| 47%c 5] Holders of rec. May 31e@ 
TE ctastagbunbdetsaammnane| “EB . PA | bE senesubdnnbbengaasane Metropolitan Paving Brick, com. (qu.)- 50c 1} May 16 to May 31 
Illinois Brick (quar.)_.....----------- *Holders of rec. July 3 Preferred (qQuar.) ....cccnccncccc-e- 1% 1} June 2 to June 30 
EE | onientanendegintineeeegn *Holders of rec Oct. 2 Milnor, Inc. (quar.) (No. 1)....------ *25c. 1|*Holders of rec. June 15 
Lilinois Cash Credit Corp., com. (quar.)-_ Holders of rec. May 13 Mining Corp. of Canada (interim) -...-- 12%c|June 13} Holders of rec. May 30 
Common (1-100th share pref. stock) ._' Holders of rec. May 13 Minneapolis-Honey well Reg., com-..--.- *$1.25| Aug. 15)*Holders of rec. Aug. 3 
Preferred (quar.)......-.-----..--- | Holders of rec. May 13 Preferred (quar.).....--.-.-------- *1% |Aug. 15|*Helders of rec. Aug. 1 
Preferred (extra) .......--.-------- Holders of rec. May 13 Preferred (quar.)............------| *1% |Nov. 15|*Holders of rec. Nov. 1 
Preferred (1-100th share pref. stock) - - Holders of rec. May 13 Mohawk Mining (quar.)...-....---..- $1.50|/June 1] Holders of rec. Apr. 30 
Illinois Pipe Line_-..-...-.-.....--... *$1 ‘*Holders of rec. May 13 Monsanto Chemical Works (in stock)...| *1% 1}*Holders of rec. July 20 
Im Chemical Industries— Montgomery Ward & Co. class A (qu.)-- *1% |July 1,*Holders of rec. June 20 
Amer. dep. . ord. reg. stock.....-. *Holders of rec. Apr. 18 Montreal Cottons, Ltd., common (qu.)-; 1% {June 15 Holders of rec. May 31 
Imperial Oil, reg. stk. (quar.......---.- Holders of rec. May 31 Preferred (quar.)............---..-- 1% |June 15 Holders of rec. May 31 
Coupon stock (quar.).--  ---.--- Holders of coup. No. 21 Morison Electrical Supply, com. (No. 1)| *25c./June 1|*Holders of rec. May 15 
ne, pref. (quar.)....--- Holders of rec. May 20 Morrell (John) & Co. (quar.).....----- *90c.|June 15 *Holders of rec. May 31 
Ingersoll- Co., com. (quar.)..-.-- Holders of rec. May 11a | Muncie Gear Co., pref., class A (quar.)| *50c.|July 1)\*Holders of rec. June 15 
Common (extra) -........-.-.------ Holders of rec. May lia Preferred, class A (quar.).....-.---- *50c. . 1)*Holders of rec. Sept. 15 
Inland Steel, com. a, couse. pile do ms nentetniensia Holders of rec. May 15a Preferred, class A (quar.)_-------.-- *50c.|Jan1°30;*Holders of rec. Dec. 15 
Internat. Agric. Corp., prior pref. (qu.)- Holders of rec. May 15a | Munsingwear, Inc., common (quar. Pikes 75c.|June 1) Holders of rec. May 174 
Internat. Combustion. Eng., com. (quar.) Holders of rec. May 15a CO CUED oc ccuoscansconsandec 50c.|June 1] Holders of rec. May 176 
Preferred (quar.)..-.-------------- Holders of rec. June 17a | Murphy (G. C.) Co., pref. (quar.)-..-- *2 2\*Holders of rec. June 21 
Int. Cont. Invest. Corp. com. (quar.)...| *25e.jJuly 1}--.-------..-.._._-. Preferred (quar.)..-----.---------- *2 2|*Holders of rec. Sept. 21 
Internat. Harvester common (quar.)-_.-.-. *Holders of rec. June 25 Muskgeon Motor Specialties, cl. A (qu.)| *50c.|June 1)|*Holders of rec. May 22 


International Harvester, pref (quar.) - .-. 
Internat. Nickel of Canada, com. (qu.)- 
International Perfume, com. (No. 1)-.- 
Internat. Safety Razor class A (qu.)..-- 


International Securities Corp. of Amer— 
CO CE Dod conacenmioduen 
Cees B. IGEE) . cowaccanccececs 
7% preferred (quar.).-.....-....-.- 
6%% preferred (quar.).....-..---.- 
6% preferred (quar.)......-..-..-.- 

International Shoe, pref. (monthly)_..-. 
Preferred (monthly) ..........-.....- 
Preferred (monthly) -.............-- 
Preferred (monthly) -.........-.-..- 
Preferred (monthly) -.........-.---- 
Preferred (monthly) -........--..---- 
Preferred (monthly) -...........-...- 
Preferred (monthly) -.....-.-.-.---- 

International Silver. com. (quar.)...... 

Interstate Hosiery Mills (No. 1)----.---. 

Interstate Iron & Steel, pref. (quar.)_.. 

Intertype Corp., com. (in com. stock) -.- 

Investors Equity Co., Inc., common... 

Iron Fireman Mfg., common (quar.)-.-. 

Irving Air Chute (No. 1).-.--.-.-------- 

Jefferson Electric (quar.).......--.-.--- 
CE nd cctinnineitipionenensoewe 


* Jewel Tea common (quar.).........--.- 


CE SN oct ctcncacemensania 
Common (payable in com. stock)-..-.-.-. 





















Holders fo rec. May 4a 
Holders of rec. June la 
Holders of rec. May 20 
Holders of rec. May 10 
Holders of rec. May 10a 
Holders of rec. May 10a 


Holders of rec. May 15 


BS st tt tt tt tp pt ee 
= 
; 
ro) 
oF 
< 
Com 
ao 


Holders of rec. May 15a 
*Holders of rec. June 15 
*Holders of rec. May 20 

Holders of rec. June ia 
*Holders of rec. June 20 
*Holders of rec. May 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. Sept. 17 


: 
a 
et ee fe) 





‘\July 15 *Holders of rec. July. 3 
June 15 *Holders of rec. June 3 
o775 ‘June 20 *Holders of rec. June 3 









National Bearing Metals, com. (quar.) -- 75c. 


Nat. Bellas-Hess, new com. (quar.).-.-- 25c. 
New common (quar.)....-.-.------ 25c. 
New common (quar.)....--..------ 25c. 
Stock dividend (quar.)....-..------ el 
Stock dividend (quar.).......---.-- el 
Stock dividend (quar.).......------ el 
0” OU) ee $1.75 

National Biscuit, com. (quar.).....-.-. $1 50 
| | eee a 1% 

Nat. Dairy Products, com. (quar.)_...- 37 ke 


Common (payable in common stk.)..| f1 


Common (payable in common stock) - 
National Dept. Stores 2d pref. (quar.) - 


National Distillers, pref. (qu.) (No. 1)_- 


National Family Stores, Inc., com. (qu.) = 


PIerenes (ONOE.) .ncrcacceccsecasa 


Nat Fireproofing, pref. (quar.)......-- 62 Ke. 

CD... n:0 « widehussipmendite ode 62 Ke 
National Food Products— 

Class B (payable in class B stk.).-.--- 2 
National Lead common (quar.)....-..-.- 1% 

Preferred class A (quar.)..-...------ 1% 

Preferred class B (quar.).....-.----- 1% 
National Lock Washer— 

Common (payable in com. stock) . ..*|/33 1-3 
National Sugar Re’g. (quar.)_....---- 50c. 
Nehi Corporation common (quar.).-...- *25c. 
Neild Manufacturing (quar.).....----- 1% 
New Amsterdam Casualty (in stk.) ....| ¢50 
New Bedford Cordage common-_.--.----. *3% 





PU. CONE SD cnctindicbnesdoune *1% 








June 1| Holders of rec. May 16 
15| Holders of rec. July 14 
15) Holders of rec. Oct. 16 


Holders of rec. Jan. 2° 30a 


15| Holders of rec. July 14 
15| Holders of rec. Oct. 14 


Holders of ree. Jan. 2'°30¢ 


June 1| Holders of rec. May 216 
15} Holders of rec. June 28a 
31| Holders of rec. May 17a 
1| Holders of rec. June 34 


Holders of rec. June 3a 
Holders of rec. Sept. 3a 


*Holders of rec. July 154 
Holders of rec. May 20 


1 
1 
1|*Holders of rec. May 15 
1 
1 


1} Holders of rec. May 20 
15} Holders of rec. July 1 
. 15| Holders of rec. Oct. 1 


. 15| Holders of rec. Oct. 5 

29| Holders of rec. June l4a@ 
15| Holders of rec. May 3le 
1} Holders of rec. July 194 


*Holders of rec. Apr. 26 


1 
1| Holders of rec. June 3 
1 


*Holders of rec. May 15 


Holders of rec. June 15 





5 
1|*Holders of rec. May 17 
1 


*Holders of rec. May 17 
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3470 FINANCIAL CHRONICLE [Vor. 128. 
When Books Closea When Books Closed 
Name of Company Payable. Days Incluste-. Name of Company. ‘emt. |Payable. Days Inciustoe. 
Miscellaneous (Continued, Miscellaneous (Continued). 

Newberry (J. J.) Co. common (quar.)--.- 1|*Holders of ree. June 14 Sixteen Park Ave., Inc., pref........-- 1} May 16 to June 2 

Preferred (quar.).-...-------------- ° 1|*Holders of rec. May 15 | Skelly Oil (quar.)_..--...--...-..--.- 15) Holders of rec. May 154 
New Haven Clock, com. (quar.) (No. 1) 1|*Holders of ree. June 20 Smallwood Stone class A (quar.)....--- 15| Holders of rec. June 6 
Newmarket Manufacturing—Dividend o Smith (Howard) Paper Mills, — (qu.) 1} Holders of rec. May 21 
Newport Co., conv. class A(quar.).---- 1| Holders of ree. May 21a | Solar Refining-....--~.--------------- ° 20 *Holders of ree. May 31 
New Quincy Mining (quar.) (No. 1)-..- 27|*Holders of rec. May 15 Southern Grocery Stores class A (quar.) - 31,*Holders of ree. May 15 
N. Y. & London Management pref. (qu.) 1| Holders of rec. May 20 Southern Ice & Utilities, $7 pref. (quar.) 1| Holders of rec. May 15 
New York Transportation (quar.)------ 28|*Holders of rec. June 13 $7 partic. pref. (quar.)....---------- 1} Holders of rec. May 15 
Nichols Copper Co., class B.......-.-- 1|*Holders of rec. Feb. 1 Southwestern Stores pref. A (quar.)--.--- 1|*Holders of rec. May 15 
Nickel Holdings Corp. (quar.)..---.--- 2| Holders of rec. June 1a | Spalding (A. G.) & Bros., com. (quar.)-- 15| Holders of rec. June 30a 
Niles-Bement-Pond, pref. (quar.)...-.- 29|*Holders of rec. June 19 First preferred (quar.)....-.-------- 1} Holders of rec. May 18a 
North Amer. Provision, pref. (quar.) --- 1;*Holders of rec. June 10 Second preferred (quar.) 1] Holders of rec. May 18a 
North Atlantic Oyster Farms, cl. A (qu.) 1|*Holders of rec. May 27 Sparks-Withington Co. com. (quar.)---- 29| Holders of rec. June 144 
North Central Texas Oll, com. (quar.)-- i} Holders of ree. May 10 Common (extra) ......-....-------- 29] Holders of rec. June 144 
Northern Manufacturing, pref. (quar.) - 1} Holders of rec. May 20 Common (payable in com. stock) - --- 1] Holders of rec. June 17a 

Preferred (quar.) ....-..----------- RRR RCS Preferred (quar.).............c2-- 15| Holders of rec. June 

Preferred (quar.)...--.------------ De siveth ie pekimeh ee dine baie Spear & Co., Ist & 2d pref. (quar.).--.-- Holders of rec. May 15a 
Northern Pipe Line...............--< 1| Holders of rec. June 7 Specialized Shares common (quar.)..--. 1)*Holders of rec. May 20 
Ogilvie Flour Mills, pref. (quar.)-.....-- 1} Holders of rec. May 22 Preferred A & B ‘quar.)---..-------- 1\*Holders of rec. May 20 
Onin Of (URE .) .cncccocanccecccoscas 15|*Holders of ree. May 15 Spencer Kellogg & Sons, Inc. (quar.)--- 30} Holders of rec. June 15a 
Ollstocks, Ltd. (stock dividend) .....--- 25|*Holders of rec. June 10 Quarterly... nn ccncnccessccncsoocese .30| Holders of rec. Sept. 14a 
Oliver Farm Equip., partic. stk. (quar.). 1|*Holders of rec. June 10 Standard Investing, com. (qu.) (No. 1). 10|*Holders of rec. June 20 

Serles A prior pref. (quar.).--------.- bg 1}*Holders of rec. June 10 Standard Oil (Calif.) (quar.)..--..---. 15| Holders of rec. May 15a 
Oliver United Filters, B (quar.)....-.-- 1)*Holders of rec. June 20 Standard Oil (Indiana) (quar.)-..-.---.- 15|*Holders of rec. May 16 
Omnibus Corp., pref. (quar.)...-.-...- 1] Holders of rec. June 14a | Standard Oil (Nebraska) (quar.)-.----- 20! May 28 to June 20 
Orange Crush Co., com .(quar.)-.-...-.- 25| Holders of rec. May 15 BSUS . cc nseccccscoccocccscccesx e 20} May 28 to June 20 
Oshkosh Overall, pref. (qu.) (No. 1)---- F 1|*Holders of rec. May 20 Standard Oil (N. J.) $25 par stk. (qu.)-- 15| Holders of rec. May 25a 
Otis Eljevator, pref. (quar.)...........- July & Holders of rec. June 294 $25 par value stock (extra)_.....-... e 15| Holders of rec. May 25a 

Preferred (quar.)...-.-.--..-----.- Oct. = Holders of rec. Sept. 30a $100 par value stock (quar.).....---.- 15| Holders of rec. May 25a 

PRRETOS (GUE) ccccsdcccnnsbwoce Holders of rec. Dec. 31a $100 par value stock (extra).-..--.--- 15| Holders of rec. May 25a 
Outboard Motors Corp., class A (No. 1) .|June 4 *Holders of rec. May 17 Standard Oil (New York) quar.)....--- 15) Holders of rec. May 10a 
Oxford Paper pref. A (quar.)........-- * June 1|/*Holders of rec. May 15 Standard Oil (Ohio), pref. (quar.)....-. 1| Holders of rec. May 10 
Pacific Coast Biscuit, common (qua..)-_- .|June 15} Holders of rec. May 31 Standard Sanitary Mfg., com. (quar.)--- 25| Holders of rec. May 104 

Common (extra) .........--.------- 7 25¢c. a— 15} Holders of rec. May 31 Preteered (Guat) - occ wtcncedscensse 25| Holders of rec. May 10a 


PEI NOE Sean nen ccospacdesco 
na Es Ba a coca cceheccocss 
t 





Paramount Famous Lasky Corp. (quar. 
Patino Mines & Enterprises (interim) - ~~ 
Patterson-Sargent Co., com. (No. 1)--- 
Pender (D.) Grocery Co., A (quar.)_--- 
Pennsylvania Investing Co. (quar.)..-.. 


Perfection Stove (monthly) ......-.-.-- * 


DV ticbhrtdonbombxacusndaanadd 


y 

Petroleum Royalties, pref. (monthly) _-- 

ry. | ee ore ea 
Phillips-Jones Corp. com. (quar.)_.---- 
Phoenix Hosiery, Ist & 2d pref. (quar.)_- 
Pierce-Arrow Motor Car, pf. (quar.).-.- 
Pillsbury Flour Mills, Inc., com. (quar.) - 
Pines Winterfront, new com.(qu.)(No. 1) 


New com. (payable in common stock) _| f*2 
Pittsburgh Plate Glass (quar. » achaiald ion Kiel * 


Pittsburgh Steel, com. (quar.) ......-- 


Pittsburgh Steel Foundry, pref. (quar. 4 
Poor & Co., class B (quar.)...-....--. 
Powdrell & ‘Alexander, Inc., pref. (qu. x2) 
Prairie Pipe Line (quar.).............- 
PE A <pctheaethcan ed okie bas 
Prentice-Hall, Inc., com. (No. 1)..-.-- 
Participating stock (quar.) ......--.- 
Pressed Metals of Amer., pref. (quar.) -- 
DEE CED hi tiiwicdeoncctones 
BENG TONNE Doc cn cncccacpnune 


Pressed Steel Car, pref. (quar.) 
Procter & Gamble Co. 5% pref. (quar.)- 
Pro-phy-lac-tic Brush, pref. (quar.)_._. 
Propper Silk Hosiery Mills com. (qu.).-- 
Pure Oil Co. common (quar.)_.....-.--. 
Purity Bakeries, com. (quar.).......-.- 
Quaker Oats Co., com. (quar.).....-.-- 
Preferred (q uar. as ils td sid bn Gabon 
Ranier Pulp & Paper, class B (quar.)__- 
Ne i aca hc corananuoes 
Rapid Electrotype (quar.).-.-.....--- 
Raytheon Mfg. (Stock dividend) pay ae 
Reeves (Daniel) Inc. common (No. 1)-- 
io oo h.. | eae 


Remington-Rand Co., Ist pref. (quar.).- 1 
Second preferred (quar.)...........- 
Remington Typewriter common (quar.) -|* or 25 Saly 1 
First preferred (quar.)_............- 1 
Second preferred (quar.).........._. 1 
Republic Iron & Steel, com. (quar.).... 1 
PEREGO COUNT) « cnnncecconacoceae 1 
Rich’ s, Inc., pref. (quar. ,) (Wo. |. See * hie Tune 30 
) esa ilies tit $1 July 25 
Sane SONI ou cacccnkcnccuactence 
I ne 
Root Refining, prior pref. coer ee ac 1 

Cumulative pref. (quar.).........._. 3 1 
Roxy Theatres, class A (quar.)_...._..- June 1 
Rubber Plantation— 

Amer. dep. rets. for ord. reg. shares_- May 29 
St. Joseph Lead Co. (quar.)........-- .June 20 

Mh ROR ak cn iaew acon June 20 

eee Te a ae Sept. 20 

MG Che ch be ee tea eed mins: Sept. 20 
St. Louis Screw & Bolt, com. (quar.)...- 1 
Sally Frocks, Inc., com. (No. 1)_..___- 1 
Savage Arms, com. | 2 June 1 

Second preferred I Ca Aug. 15 
Schletter & Zander, Inc., com. (No. 1)__ -jJune 29 
Schulte Retall Stores Corp., com.—Div. 

Scott Paper— 

Com. (in stk. subj. to stkhrs.’ approv.) June 30 

Com. (in stk. subj. to stkhrs.’ approv.) Dec. 31 
Sears-Roebuck & Co.— 

Quarterly (payable in stock) . .......- 1 

Quarterly (payable in stock) ..._.___- 1 
Selfridge Provincial Stores, Ltd.— 

Amer. deposit rets. for ord. shares_.__ June 7 
Shattuck (Frank G.) Co. (quar.)_...__- 50c.i/July 10 
Sheaffer (W A.) Pen Co. yes : Ss Sept. 19 
Sheffield Steel, com. (quar.)_......___- 1 

Common (payable in common ——-« ad 1 

Common (payable in common stock) - 1 

a... PSs eee 1 

Common (payable in common stock) - - 1 
Shell Union Oil, com. (quar.)__._._.__- 1 
Sherwin-Williams Co. pref. (quar.)_.._- 1 
Shippers Car Line Corp., cl. A (quar.)__ -|May 31 

CS ee eae May 31 
Shubert Theatre common (quar.) ...._- June 15 
Gimme Potroleum...............---...- -|June 15 
Simon (Franklin) & Co., pref. (quar.)__- June 1 
Simons (H.) & Sons, Ltd., com. (No. 1)- -|June 1 

EC. ocak acapessoune June 1 


Sinclair Consol. Oil Corp. com, (quar.)_. 
NE CI ooo nme ho a ee 

















.|June 1 





*Holders of rec. July 16 
*Holders of rec. June 30 
*Holders of rec. June 30 
Holders of rec. May 11a 
Holders of rec. May 11a 
Holders of rec. June 12a 
Holders of rec. July 124 
Holders of rec. Aug. 12a 
Holders of rec. June 7a 
Holders of rec. May 31a 
May 16 to May 31 
Holders of rec. May 20 
Holders of rec. Apr. 30a 
*Holders of rec. May 17 
*Holders of rec. June 18 
*Holders of rec. July 18 
*Holders of rec. Aug. 16 
*Holders of rec. Sept. 18 
*Holders of rec. Oct. 17 
*Holders of rec. Nov. 18 
*Holders of rec. Dec. 18 
Holders of rec. May 25 
Holders of rec. May 25 
Holders of rec. May 20a 
Holders of rec. May 174 
Holders of rec. May 10a 
Holders of rec. May 15a 
*Holders of rec. May 15 
*Holders of rec. May 15 
*Holders of rec. June 10 
*Holders of rec. June 24 
*Holders of rec. June 15 
*Holders of rec. May 15 
Holders of rec. June 14 
Holders of rec. May 31a 
Holders of rec. May 31a 
Holders of rec. May 20 
Holders of rec. May 20 
*Holders of rec. June 12 
*Holders of rec. Sept. 12 
*Holders of rec. Dec. 12 
re 


*Holders of rec. May 10 
*25¢. :|June 1|*Holders of rec. May 10 
*37 4c June *Holders of rec. June 1 
*30c. June 15 *Holders of rec. May 31 
*$/1.6244 June 15/*Holders of rec. May 31 
Holders of rec. June 
Holders of ree. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 11a 
Holders of rec. June 12a 
*Holders of rec. June 14 
Holders of rec. July 50 
(r) Hold. of rec. Jan. 5°30 
Oct. 25|*Holders of rec. Oct. & 
*Holders of rec. May 15 
*Holders of rec. May 15 


© 00 08 00 CO 
Re RA 


*Holders of rec. May 1 


to June 20 
8 to June 20 


Sept.10 to Sept.20 
Sept.10 to Sept.20 
Holders of ree. May 25 
Holders of rec. June 15 
Holders of rec. May 15a 
*Holders of rec. Aug. 1 
*Holders of ree. June 15 


eee ee rrr 


Holders of rec. July 15a 
Holders of rec. Oct. 15¢ 


*Holders of rec. May 16 
Holders of rec. June 20a 
*Holders of rec. Aug. 27 
*Holders of rec. June 8 
*Holders of rec. June 8 
*Holders of rec. June 2 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
Holders of rec. June 4a 
Holders of rec. May 15 
Holders of rec. May 20 
Holders of rec. May 20 
Holders of rec. June la 
Holders of rec. May 31a 
Holders of rec. May 174 
Holders of rec. May 17 
Holders of rec. May 17 
-|July 15 *Holders of rec. June 15 
-\July 15 *Holders of rec. June 15 





Steinberg’s Drug Stores pref. (quar.)...- 
Steinite Radio (quar.)......---------- 
Quarterly .. .........--..---------- 
Sterchi Bros. Stores, Inc., pref. (quar.) ~~ 
Sterling Securities Corp. pref. (quar.)..- 
Preference (extra) ...-.----.-..----- 
Stewart-Warner Corp.— 
New $10 par stock (in stock) -....... 
New $10 par stock (in stock)..-..--- 
New $10 par stock (in stock).....--. 
Stix Baer & Fuller, com. (quar.) 
Common (quar.)....--.----- 
Common (quar.).-.-..----- 
Stroock (S8.) Co. (quar.) - - eases Salient dednansinian 
QUENT 5 o < nccdcnncatacsqessssecs 
QuetORly . . cncancccancccsqecseseos 
Studebaker Corp., com. (quar.)...---- 
Common (payablein common stock) --. 
Common (payablein com. stock) ---- 
Common (payable in com. stock) ~~ -- 
Preterred (AGN) ..ncnedvsoanestasce 
Sun Oil Co., com. (quar.) .....-------- 
Preferred (GUaYr.) o<<ccsncsaanséncce 
Swan & Finch Oil Corp., pref. (quar.) -- 
Tennessee Coprer & Chemical (quar.)-~- 
Texas Gulf Sulphur (quar.).....-..---. 
Texas & Pacific Coal & Oil (in stock) -.- 
Thermatomic Corp. common (quar.)..- 
iy SP Ee eee 
Thompson (John R.) Co., (monthly) - -- 
Thompson Products, pref. (quar.)....-- 
Timken-Detroit Axle, pref. (quar.)_.--.- 
Timken Roller Bearing, com. (quar.)-.-.- 
Truscon Steel Co., pref. (quar.).......-. 
Tubize Artificial Silk class A & B (qu.)-.-. 
Underwood Elliott Fisher Co. com. (qu.) 
Preferred and preferred B (quar.)....- 
Union Mills, com. (quar.) ..........-- 
FEO CREE owe cd dccesscasecsnn 
Union Tank Car (quar.) .........--..- 
United Aircraft & Transport, pfd. (qu.)- 
United Biscult of Am., com. (quar.)_.-- 
United Chemicals, pref. (quar.)-...-..-- 
United Cigar Stores of Am. com. (qu.)-- 
United Corporation partic. pref. (extra) 
Unit. Cosmetic Shops, Inc. (qu.) (No. 1) 
United Electric Coal Co., com. (quar.) -- 
i wg OU eee eee 
United Milk Crate, cl. A (quar.)...-..- 
United Piece Dye Wks., pref. (quar.)_-. 


) 

U.8. Cast Iron Pipe & Fdy., com. (qu.) 
CORIIIOR TEED «ccna paccebasiexan 
CORI CRS. bc dkanntonsambngon 
First & second pref. (quar. hanes 
First & second pref. (quar.).......-- 
First & second pref. (quar.)........- 

U.S. Dairy Products com. class A (qu.)- 
First preferred (quar.)..............- 
Second preferred (quar.)........---. 

Ui: eee CE Da ndnccuwceccecone 

U.S. Gypsum, com, (quar.)........--- 
kl Re aes 

U.S. Hoffman Machinery, com. (quar.) 

U. 8. Leather— 

Class A partic. & conv. stock (qu.).. 
lass A partic. & conv. stock (qu.)-.. 


Cc 
U.S. Playing Card (quar.).---..----. * 


U.S. Printing & Litho., com. (quar.)... 

Second preferred (quar.).........--.- 
U.S. Realty & Impt. (quar.)-..------- 
U.S. Steel Corp., com. (quar.). ‘iba 

Preferred (quar.)...-..-.--- fa 
Ces ee nn nnd wane 
Utilities Equities Corp., $5.50 pr. stk.— 

Allotment certificates. ........-.---- 
Utilities, Inc., com. A (quar.).-....--- 
Vie Se CE bn ctr oo mendueme 
Valvoline Oil common (quar.).....---- 
Vapor Car Heating, pref. (quar.)...---- 

i A RE eee 

PIES BE oo waedvcmananesosne 
Vesta Battery pref. (quar.)_....-.----- 
Va.-Carolina Chemical, pr. pref. (quar.)- 
Volcanic Oil & Gas (quar.)......------ 






Vulcan Detinning, pref. (quar.)..--.--- 
Preferred (acct. accum. dividends) --- 
Preneh 2 CHUNE) .. nec ansonnedconn 
Pref. A (acct. accum. dividends) -..-- 

Wagner Electric Co. common (quar.)--- 

Wahl Co., pref. (Acct. accum. div.)..--- 

Waitt & Bond, class A (quar.).-------- 
eG EO ee 


Walker(Hiram)-Gooderham & Worts,Ltd|. 


Bearer shares (new stock) (quar.)---- 
Registered shares (new stock) (quar.)- 
Waltham Watch, pref. (quar.)...-.---- 
Prefepmed (Guat.) <<< cecccccescceo= 
Walworth Co. common (quar.)....-.--- 
Premersee (QGB) .cncuscesccccscase 
Ward Baking Corp. pref. (quar.)...---- 





we i) 
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1| Holders of rec. May 20 





1|\*Holders of rec. June 18° 
1 Holders of rec. May 18 
1, Holders of rec. May 18 


Aug. 15' Holders of rec. Aug. 5 

Nov. 15 Holders of rec. Nov. 5 

2/15/30, Holders of rec. Feb. §’36a 

June 1! Holders of rec. May 15 
ms. 


*Holders of rec. Aug. 15 
*Holders of rec. Nov. 15 
*Holders of rec. June 15 
*Holders of rec. Sept. 16 
*Holders of rec. Dec. 10 
Holders of rec. May 10a 
Holders of rec. May 104 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
*Holders of rec 
Holders of rec. May 31a 
Holders of rec. June la 
Holders of rec. June 54 
*Holders of rec. May 22 
*Holders of rec. May 22 
Holders of rec. May 23¢ 
Holders of rec. May 20 
Holders of rec. May 20a 
Holders of rec. May 20 
Holders of rec. May 21a 
*Holders of rec. June 20 
Holders of rec. June 124 
Holders of rec. June 12 
*Holders of rec. May 17 
*Holders of rec. May 17 
Holders of rec. May 18 
Holders of rec 
Holders of rec 
*Holders of rec 
Holders of rec 
Holders of rec. Apr. 25 
*Holders of rec. June 15 
Holders of rec. May 15 
Holders of rec. June 14 
*Holders of rec. May 15 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
Holders of rec. June 29a 


eee 
g 
3 


KS 
& 
< 
_ 
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Oct. 21| Holders of rec. Sept. 300 
Jan20’30} Holders of rec. Dec. 31a 
f 20| Holders of rec. June 29a 
.|Oct. 21] Holders of rec Sept. 30a 
Jan20°30} Holders of rec. Dec. 31a 


1} Holders of rec. May 20 


June 1] Holders of rec. May 20a 
June 1] Holders of rec. May 20a 
.|June 10/*Holders of rec. May 14 
.|June 30|*Holders of ree. June 15 
June 30)*Holders of rec. June 15 


1] Holders of rec. May 21a 


1| Holders of rec. June 10a 
1| Holders of rec. Sept. 100 
1}*Holders of rec. June 20 
1|*Holders of rec. June 20 
1|*Holders of rec. June 20 


June 15} Holders of rec. May 214 
June 29} Holders of rec. May 314 
May 29] Holders of rec. May 4a 
.|June 1] Holders of rec. May 15 


75\June 1] Holders of rec. May 15 
June 1)*Holders of rec. May 20 
June 20} Holders of rec. May 31 
June 17| Holders of rec. June 14 
June 10/*Holders of rec. June 1 
Sept. 10|*Holders of rec. Sept. 2 
Dec. 10)*Holders of rec. Dec. 2 
June 1|*Holders of rec. May 21 
June 1} Holders of rec. May 17a 
.|June 10|*Holders of rec. May 31 
.|June 10|*Holders of rec. May 31 
.|\Sept. 10|*Holders of rec. Aug. 31 
.|Sept. 10|*Holders of rec. Aug. 31 
. 10|*Holders of rec. Nov. 30 
‘ 10|}*Holders of rec. Nov. 30 
% July 20| Holders of rec. July 9a 
July 20) Holders of rec. July 9a 
July 20) Holders of rec. July 9a 


2| Holders of rec. July 9a 
1| Holders of rec. May 15 
1|*Holders of rec. June 20 
1\*Holders of rec. May 15 
1\*Holders of rec. June 15 





.|June 15) Holders of coup. No. 7 
.|June 15) Holders of rec. May 31 


1 sHolders of rec. June 22 
1|*Holders of rec. Sept. 21 


.|June 15 *Holders of rec. June 1 
.|June 29 *Holders of rec. June 19 


1 Holders of rec. June 174 
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Per When Books Closed 
Name of Company. Cent. |Payable. Days Inciustoe. 
Miscellaneous (Concluded). 
Warner Bros. Pictures, Inc., pf. (qu.)..| 55c¢.|June 1/*Holders of rec. May 24a 
Warren (Northam) Corp., conv. pf.(qu.)| 75c¢.|June 1| Holders of rec. May 15 
Wayagamack Pulp & Paper (quar.)_...| 75c.|June 1) Holders of rec. May 15 
Wayne Pump, pref. (quar.)_........__. *87\%c\June 1|*Holders of rec. May 20 
Weber Showcase, Ist pref. (quar.) __..- *50c.\June 1/*Holders of rec. May 15 
Welch Grape Juice common (quar.)..._- 25c.|May 31| Holders of rec. May 15 
Commbon (extra)... won no 25¢c.|May 31; Holders of rec. May 15 
ON CUNO 6 wiihlilkdiboialas 1% |May 31] Holders of rec. May 15 
Wellington Oil (quar.)__.__. *5 June 15|*Holders of rec. May 31 
BS hdd cibchackwicekm une *5 June 15|*Holders of rec. May 31 
Wesson Oil & Snowdrift, pf. (qu.) (No.1)| $1 June 1} Holders of rec. May 15a 
Western Auto Supply, com. A&B (qu.).| 75c.|June 1) Holvers of rec. May 20 
Western Dairy Products A (quar.)...._. $1 jJune 1} Holders of rec. May 11a 
Western Grocer, preferred.........._- *3\%c\July 1)|*Holders of rec. June 20 
Westvaco Chlorine Prod., com. (No. 1).|33 1-3c|June 1} Holders of rec. May 2 
West Va. Pulp & Paper pref. (quar.)....| *14% |Aug. 15\*Holders of rec. Aug. 5 
ee Cee *1% |Nov. 15|*Holders of rec. Nov. 5 
Wheatsworth, Inc., 8% pref. (quar.)-..| 2 June 1} Holders of rec. May 15 
Whitaker Paper Co., com. (quar.)..... *$1 25\July 1/|*Holders of ree. June 20 
UE CO 2 *1% |July 1)*Holders of rec. June 20 
White (J.G.) Engineering, pref. (quar.)} 1% |June 1| Holders of rec. May 15 
White (J. G.) & Co., Inc. pf. (quar.)..-| 1% |June 1) Holders of rec. May 15 
White Motor Co., com. (quar.).......- 25c.|June 29} Holders of rec. June 12a 
White Motor Securities, pref. (quar.)_..| 134 |June 29) Holders of rec. June 12 
Will & Baumer Candle pref. (quar.)_.--| 2 July 1} Holders ot rec. June 15 
Willys-Overland Co., pref. (quar.)___-- 1% |July 1} Holders of rec. June 15a 
Wlilson-Jones Co., com. (quar.).....-..- *50c.\June 1/*Holders of rec. May 23 
EE EERE ae Ee *25c.|June 1|*Holders of rec. May 23 
Windsor Hotel (Montreal) pref. (quar.)_| 1% |June 1] Holders of rec. May 15 
Winsted Hosiery (quar.)..........._-- *2% |Aug. 1/*Holders of rec. July 15 
iat MA ici cacdaihins<) i Sosa namie ineiah *l4 |Aug. 1/*Holders of rec. July 15 
Winton Engine conv. pref. (quar.)_._._- *75c.|June 1|*Holders of rec. May 23 
Witherow Steel, ist pref. (quar.).....- *1% |June 1/*Holders of rec. May 25 
Second preferred (quar.)............ *1% |June 1/|*Holders of rec. May 25 
Woolworth (F. W.) Co., com. (quar.)_-| $1.50)June 1| Holders of rec. Apr. 254 
Wright Aeronautical Corp. (quar.)._._- 50c.|May 31) Holders of rec. May 15a 
Wrigley (Wm.) Jr., Co. (stock dividend)| ¢5 July 1} Holders of rec. June 20a 
I it indadals Tesi chladices Sediaaiied etehdibas daniel 25c.\June 1| Holders of rec. May 20a 
NUIT ereiiatlanct tad ty cull tare ss soo dtdnes ainsins ase 2 25e./July 1) Holders of rec. June 20a 
tia ind oc faicds ol sein onan dcch ty wie anes oa 25c.|Aug. 1/ Holders of rec. July 20a 
Yale & Towne Mfg. (quar.)_......._._- $1 July 1] Holders of rec. June 10a 
Yellow Cab of Newark (quar.) dividend o| mitted). 
Yellow Taxi Corp. of N. Y. (quar.).--. 75c.|June 15| Holders of rec. June 1 
Zimmerknit, Ltd., pref.—Dividend pass|ed— 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice t The 
New York Curb Market Association has ruled that stock will not be quoted ex~ 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 

b Vick Chemical dividend is one share Vick Financial Corp. for each two shares 
of Vick stock. 

{Payable in common stock. g Payable in scrip. 2& On account of accumulated 
dividends. / Payable in preferred stock. 

ms Coty. Inc., declared a stock dividend of 6%, payable in quarterly installments. 

o British-Amer. Tob. dividend is 10 pence per share. All transfers received in 
London on or before June 7 will be in time for payment of dividend to transferes. 

Pp Electric Shareholdings Corp. dividend payable in cash or common stock at 
fate of 50-100th of a share of common for each share preferred held. 

q@ Int. Sleeping Car & European Express dividend is 20 Belgian francs less de- 
duction for expenses of depositary. 

r Rio Grande Oil stock to be placed on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare another $1 payable on or before 
Jap. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
1%% having been declared payabie April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

s Four shiilings per share payable at rate of exchange prevailing on fourth day 
Preceding June 28. To be quoted ex-dividend at the rate of $4.8665 per £ sterling, 
equivalent to $0.9733. 

tSubject to stockholders approval at meeting June 3. 

Holland Furnace dividend 6244% cash or 2% in stock. 

— Stock Exchange rules Julius Kayser Co. be ex the stock dividend 
on y 2. 

w Less deduction for expenses of depositary. 

z Alliance Investment declared a stock dividend of 4% payable in quarterly 
installments. 

y Peoples Light & Pow. com. A stockholders have privilege up to and including 
June 18 of applying above dividend @ purchase of additional com. A stock at rate of 
1-50th share for each share held. 

2 Holders of Federal Water Service class A stock may apply the dividend to pur- 
chase of additional class A stock at rate of $25 per share, receiving 1-50th share 
for each share held. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar.31’28 the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 18 1929. 











The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending May 17: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 17 1929. 


NATIONAL AND STATE BANKS—Average Figures. 


















































Oth.Cash,\Res. Dep.,|Dep.Other 
Loans. Gold. |Including|N. Y. and|Banks and Gross 
Bk. Notes| Elsewhere.|TrustCos.| Depostis. 
Manhattan— $ $ $ $ $ $ 
Bank of U. S_...- 251,916,800} 63,000/4,801,700/45, 185,900) 1,974,500/263,077,000 
Bryant Park Bank} 2,036,600} 91,800} 174,300 149,000}  ...... 2,124,900 
Chelsea Exch. BK.| 22,729,000} -. -.]1,785,000] 1,256,000} -..... 22,132,000 
Grace National_..| 18,416,900} 3,000} 68,200) 1,519,000/1,604,700] 15,749,500 
Port Morris_..... 3,834,200) 31,400 93,300 191 JOO! : ..asee= 3,500,900 
hy 2 nema 134,864,000} 27,000)1,933,000] 7,783,000/13646,000|133,124,000 
TOOKiYN— 
Nassau National__| 23,263,000/100,000} 324,000! 1,780,000] 436,000] 20,920,000 
Peoples National .| 8,200,000] 5,000] 122,000 1,000 74,000} 8,100,000 
Traders National.! 2,464,100! 50,400! ....-- 193,200! 157,500! 2,082,900 
TRUST COMPANIES—Average Figures. 
Res've Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— s 3 $ $ $ 
American.......... 52,427,400} 10,471,700} 1,066,000 24,100} 51,060,900 
Bk. of Eur. & Trust_| 17,728,110 876,139 soele) CC ko 16,919,275 
Bronx County..-...- 22,299,302 590,430} 1,811,252);  ..... 22,179, 
Central Union.....- 332,789,000/*43,505,000| 5,372,000} 5,121,000) 332,501,000 
aE 80,614,600) *5,357,100) 3,612,000} 3,585,400) 77,756,100 
Federation........- 18,182,316 245,267} 1,365,792 182,091} 18,463,492 
IS: ais alae sith ce ch ice ta 14,640,800} *1,942,700 ; oe, eee ere 14,147,600 
Manufacturers_..._- 397,559,000} 3,207,000) 58,075,000) 2,183,000|361,062,000 
ee idee dnc 69,715,322} 3,150,000} 6,400,795)  -..... 53,485,453 
TOO) — 
DEE. oc ccnecms 119,820,200} 3,255,000} 19,343,500} -..... 115,953,200 
Kings County --.-.-._- 29,162,021} 1,953,471) 2,484,418) -..... 27,151,760 
Bayonne, N. J— 
Mechanics. ........ 1,701,969 254,324 730,554 334,554 9,316,634 





*Includes arount with Federal Reserve Bank as follows: Central-Hanoverj 
$41,506,000; Empire, $3,753,000; Fulton, $1,814,100. 
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Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 























May 22 Changes from May 15 ay 
1929. Previous Week 1929. 1929. 
3 $ $ 3 
CI in ws shttittiies dents 86,550,000; Unchanged 86,550,000} 86,550,000 
Surplus and profits....--. 116,024,000} Unchanged 116,024,000} 116,024,000 
Loans, disc’ts & invest’ts_|1,113,628,000| —5,285,000)1,118,913,000/1,116,895,000 
Individual deposits.....-. 663,016,000} —3,197, 666,213,000 533, 
Due to banks......-...- 123,674,000| 2,731,000] 126,405,000} 133,264,000 
Time deposits......--.- 266,443,000} +1,655,000| 264,788,000) 268,899,000 
United States deposits--- ,627, —322, 5,949,000 6,537, 
Exchanges for Clg. House 29,342,000 —488,000 29,790,000 32,764,000 
Due from other banks... 86,967,000} +5,595,000} 81,372,000) 86,240,000 
Res’ ve in legal deposit’s-- 79,080,000 —710,000; 79,790,000 »249,000 
Cash in bank_...-.----- 7,868,000 —33,000 7,901,000 , 132,000 
Res’ve excess in F.R.Bk- 36,000 + 269,000 467,000 1,527,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 18, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries” and ‘‘Cash in vaults.’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 





























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostis 
Members. Profits. Average. Average 
3 $ $ 

Bank of N. Y. & Trust Co..-_| 6,000,000} 13,539,100} 60,759,000 11,282,000 
Bank of the Manhattan Co___| 22,250,000) 42,559,300; 178,702,000 42,262,000 
Bank of America Nat. Ass’n_-_| 25,000,000) 38,364,400; 142,073,000 47,437,000 
National City Bank-....--.-- 100,000,000!111,246,500) 876,499,000} 164,383,000 
Chemical Bank & Trust Co--| 6,000,000} 20,731,200} 141,099,000 10,954,000 
Guaranty Trust Co_._-..--- h70,000,000|h 115632000) 0726,550,000 98,041,000 
Chat. Phen. Nat. Bk. & Tr.Co; 13,500,000; 15,698,000| 155,224,000 40,067,000 
ey DONE 5a ois ok oc cuns t § 329,229,000 42,452,000 
Corn Exchange Bank_..---_- 177,485,000 32,725,000 
National Park Bank......--. . 129,679,000 9,598,000 
First National Bank..-.-.-.--- z 220,381,000 12,061,000 
ary Tiss CO... 2. eneue 5 356,921,000 44,292,000 
Continental Bank.-.-...--.- s 7,823,000 693,000 
Chase National Bank... .-.- : c574 026,000 65,315,000 
Fifth Avenue Bank_.---_--- R 25,274,000 983, 
Seaboard National Bank a 0 116,831,000 6,887,000 
Bankers Trust Co....-.....-| 25,000,000) 77,498,400) d334,940,000 55,893,000 
U. 8. Mtge. & Trust Co_-_-_-- 5,000,000} 6,533,400 56,627,000 5,248,000 
Title Guarantee & Trust Co_-_} 10,000,000) 23,854,3 34,701,000 2,280,000 
Fidelity Trust Co...-..--.- 4,000,000; 3,812,600 41,076,000 5,202,000 
Lawyers Trust Co......-..- 3,000,000' 4,160,400 19,490,000 2,239,000 
New York Trust Co....--..-. 912,500,000) 932,041,100} 138,112,000 19,938,000 
Farmers Loan & Trust Co.-.-| 10,000,000} 23,212,700) ¢112,072,000 23,939,000 
Equitable Trust Co_.-...---- ,000,000! 28,625,000) [334,808,000 41,048,000 
Com’! Nat. Bank & Trust Co_ 7,000,000; 7,332,000 32,653,000 2,949,000 
Harriman Nat. Bk. & Tr.Co-.| 1,506,000) 2,840,300 32,317,000 5,063,000 

Clearing Non-Member. 
Mechanics Tr. Co., Bayonn< -} 500,000 817,200 3,155,000 5,610,000 

gta atacand tee cep tone: ow '517,850,000 948 ,284,700'5,358,506,000' 798,841,000 





* As per official reperts: National, Mar. 27 1929; State, March 22 1929; Trust 
Companies, March 22 1929. (g) As of March 30 1929. (h) As of May 4 1929. 
(4) As of May 15 1929. 

Includes deposits in foreign branches: (a) $304,888,000; (5) $113,699,000; (c) $17,- 
264,000; (d) $61,381,000; (e) $4,708,000; () $115,767,000. 











Week Ended May 18 1929. 
Two Ctphers (00) May 11 May 4 
omitted. Members of Trust 1929. 1929. 
F.R. System|Compantes . Total. 
t % = & $ 
Ong inn cncondednd 61,500,0 7,600,0 69,000,0 69,000,0 9,000 
Surplus and profits...| 194,594,0 16,097,0; 210,691,0) 210,691, 210,691,0 
Loans, discts. & invest.|1,040,618,0 70,513,0)1,111,131,0|1,122,173,0|1,134,707,0 
Exch. for Clear. House} 41,061,0 364,0 41,425,0 46,051,0 3,086, 
Due from banks-.-.---- 100,869,0 13,0} 100,882,0 97,897,0| 105,669,0 
Bank deposits. ---.---- 127,998,0 1,047,0; 129,045,0; 127,004,0} 128,012,0 
Individual deposite...| 636,974,0 33,250,0| 670,224,0) 678,136,0| 673,054,0 
Time deposits....-.-- 208 ,820,0 19,522,0| 228,342,0; 232,534,0 35,006,0 
Total deposits......-- 973,792,0 53,820,0|1,027,612,0/1,037,674,0 1,036,072,0 
with legal depos..| ----.----. 5,479,0 5,479,0 6,018,0) 6,092,0 
Res. with F. R. B: 4 :, 2S epee 70,441,0 70,778,0 70,104.0 
Cash in vault*_....-- 10,240,0 1,721,0 11,961,0 11,927,0 11,825,0 
Total res. & cash held. 80,681,0 7,200,0 87,881,0 88,723,0 88,021,0 
Reserve required - - .-- ? ? t ? ? 
Excess reserve and cash 
OO Gece atin ? ? ? ? ? 














* Cash tp vault not counted as reserve for Federal Reserve members 
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as a whole in comparison with the figures for the seven preceding weeks and with those of the 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa] Reserve Board Thursday afternoon, May 23 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 


Reserve Agents and between the latter and Federal 





ee week last year. 
The Federal Reserve Agents’ 


transactions in Federal Reserve notes between the Comptroller and 


latest week appears on page 3429, being the first item in our department of “‘Current Events and 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 22 1929. 


serve banks. The Reserve Board’s comment upon the returns for the 
Discussions.” 











































































































May 22 1929.|May 15 1929.) May 8 1929. | May 1 1929. | Apr. 24 1929./Apr. 17 1929.| April 10 1929.)Aprii 3 1929.|May 23 1928, 
RESOURCES. g $ $ z $ ¢ g $ s 
Gold with Federal Reserve agentes ------ 1,318,551,000}1,329,117,000/1,309,905,000/|1,317,449,009, 1,279,901 ,000 1,.288,060,000) 1 273,428,000) 1,235,237 ,000)1,130,353,000 
1014 redemption fund with U. 8. Treas. 61,196,000 65,071,000 62,060,000; 61,172,000 68,466,000 70,573,000 67 075,000 64,432,000 68,114,000 
Gold held exclusively agst. F. R. notes|1,379,747 ,000}1,394, 188,000) 1,371,965,000/ 1,378,621 ,000) 1,348,367 ,000/1,358,633,000 1,340,503,000 1,299,669 ,.000/1,198,457,000 
Gold settlement fund with F. R. Board..| 652,404,000] 654,848,000] 678,058,000) 671,114,000] 682,613,000) 674,560,000) 706,899,000) 742,785,000} 814,595,000 
Gold and gold certificates held by banks.| 809,751,000] 789,087,000) 790,924,000) 762,295,000) 767,601,000) 746,290,000 727,380,000] 676,758,000} 621,230,000 
Total gold reserves. _...........-.--- 2,841,902,000/2,838, 123 ,000/2, 840,947 .000/2,812,030,000|2,798,581,000|2,779 483 ,000|2,774,782,C00/2,719,212,000|2,634,292,000 
@eserves other than gold..........-..- 166,229,000} 173,400,000) 171,332,000] 173,732,000) 174,835,000; 176,490,000} 175,764,000} 173,309,000) 161,093,000 
TE OEE, cccnccssavesseanunss 3,008, 131,000)3,011 ,523,000/3,012,279.000 2,985,762 ,000 2,973,416 ,000 2,955,973,000 2,950,546 ,000/2,892,521,000|2,795,385,000 
Mon-reserve cash .....-..------------ 85,517,000 83,981,000 78,317,000 74,287,000 78,988,000 77,102,000 80,463,000 75,924,000 67,627,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 489,928,000] 512,837,000) 525.814,000) 547,996.000} 541,251.000) 533.992,000) 540,454,000) 610,418,000; 574,589,000 
Other bills discounted.............- 414,498,000] 401,762,000) 436,208,000) 437,833,000} 433,262,000) 460,304,000; 423,078,000} 419,434,000) 272,883,000 
Total bills discounted. .............- 904,426,000) 914,599,000) 962,022,000} 985,829,000} 974,513,000] 994,296,000) 963,532.000/1,029,852,000| 847,472,000 
Bilisbought in open market........... 137,986,000] 146,107,000] 157.181.000] 170,421,000] 141.175,000} 141,027,000} 157,317,000] 174,703,000] 330,562,000 
Government securities: 
linc inrapilivipit wna think tinengite do dite estan 50,386,000} 50,400,000) 50,407,000} 50,384,000} 51,602,000} 51,629,000; 51,612,000 51,609,000} 56,528,000 
Kd pitomipindpessnonce 91,839,000} 90,610,000! 84,.495.000| 84,478,000) 80,326,000} 91,841,000) 91,951,000} 91,417,000) 85,160,000 
Certificates of indebtedness........- 11,062,000 14,816,000 14,586,000 15,868,000 17,854,000 17,959,000, 22,526.000} 26,032,000) 88,793,000 
Total U. 8. Government securities...| 153,287,000] 155,826,000} 149.488.000} 150,730,000] 149,782,000 st -. 000; 166,089,000} 169,058,000) 230,481,000 
Other securities (see note) ..........--- 7,817,000 7,817,000 6,866,000 7,366 .000 7,396,000 5,000 ’ ,000 " ,000 990, 
PED TGS C0 GUNS nctiinacticanessnd sheeesbusds = . ddsiaoen 6,355,000 14,899,000 7,735,000 3 118, | ee meee 
Total bills and securities (sce note) _ .._|1,203,516,000}1,224,349,000 1,281 ,912.000/1.329,245,000] 1,280,601,000 gprencson cs prtcose 1,380,458,000'1,409,505,000 
ES KC cnccuninidtiniuecsal  boccnaesedl  speunnbee .aaageomeal cococceseenh 4... sevceahenl . . shashaunl 0s 
Due from vpn nd banks (s¢¢ note)...... 726,000 723, 725,000 725,000 724,000 3,000; 722,000 722, 571,000 
Onoollected items..............-----.- 691,828,000} 847,343,000; 657,596.000| 707,771.000} 680,417,000) 803, 603; 000! 661,234,000] 730.174,000} 656,931,000 
Bank Ds dumasacendiianneosoounnd 58,761,000 58,761,000 58,739,000 58,739,000 58,739,000 58,7 33,000) 58,729,000 58,693,000 60,014,000 
All other resources...............-- 8,319,000 8,361,000; 7,997,000 8,358.000 7,780,000° 700, 000 8.576.000 8, ,000 9,439,000 
Total eet leereggmnpnescon ocean 5,056,798,000 5,235,041,000 5,097 eg aid gee aS 5,080,665,000 5,214,086,000 5,054,053,000 5, 146,975,000 4,999,472,000 
A | | ! ! 
c. R. notes in actual circulation ....... 1,639,554,000}1,646,658,000 1,663,678,000, 1,663,639,000) 1,652,561,000 1,653,228,000 1,657,719.000/1,663,649,000 1,579,383,000 
posits: 
Member banks—reserve account... -. 2,275,752 ,000'2,319,887.000 2,330,033,000 2,235,817,000|2,290,218,000 2,302,392,000 2,301,940 000/2,335,304,000 2,369,648,000 
ee ere eee 9,291,000 13,678,000 28,635,000) 33,892,080) 30,854, 45,455,000 4.721 000 16,900, aon anal 21,505,000 
Foreign banks (see mote) ...........-- 6,362,000 6,106,000 7,238,000 8,340,000 9,856,000 10,163,000 9,327,000 10,558,000) 5,923,000 
Other deposite................--.-- 23,106,000; 25,837,000 23,308,000} 32,309,000 19,156,000 21,764,000 23,850,000 19,715, 000' 19,459,000 
Total deposite...........-.. ...---- 2,324,511,000 2,365,508,000 2.389,214,000 2,410,358,000 2,350,084,000 2,379,774,000 2, roty Corpse 2, aes 477,000 2,416,535,000 
Deferred availability items............ 655,232,000 786,019,000 608,834,000; 656,462,000, 643,581,000 "748. 167 ,600 9,514,000 612,621,000 
Divi icinasabootidnbowe qae 156,279,000; 156,296,000) 156,179.000|; 155,958,000} 155,851,000 155,133,000 oa ty 000} ee. 307,000 139,626,000 
icici ebbgubonmnasiwebwnad 254, ,000 254,398,000 254,398,000 254,398,000 54,398,000, 254,398,000) 254,398. 000 254,398,000 233,319,000 
All other liabilities 2 ----| 26,824,000; 26,162,000) 25,262,000 24,072,000} 24,190, 000, 23,386,000 _®. 961 ,000; 22.630,000 17,988,000 
Total liabilities. ................... 5,056,798,000 5,235,041,000 5,097,565,000 5,164.887,000 5,080,665,000° 5,214,086 ,000 5,054,053,000. 5, 146,975,000 4,999,472,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined --...... 71.6% 70.7% 70.0% 69.0% 69.9% 68.9% 69.4% 67.2% 65.9% 
ar hgh reserves to deposits and 
F. R. note labilities combined ___...- 75.9% 75.1% 74.3% 73.3% 74.3% 73.3% 73.8% 71.5%) 70.0% 
Contingent lability on bills purchased) 
for foreign correspondents........... 381,751,000} 367,498,000) 355,195,000; 349,257,000) 345,317,000) 347,390,000; 347,652,000) 338,287,000 266,955,000 
—— Oo ———Sa=ann_ Ell 
Dtstridutton by M aturtites— $ $ $ $ | § $ é $ | $ 
1-16 days bills bought in open market - 73,110,000} 75,980,000) 80,073,000; 94,551,000 66,626,000! 62,231,000) 67,504,000) 79,288,000 115,682,000 
i-15 days bills discounted _........... 718,591,000| 739,927,000) 787,922,000) 806,106,000; 803,341,000} 830,046,000) 797,619,000} 855,144,000 715,333,000 
1-15 days U. 8. certif. of indebtedness _ 2,120,000 4,781,000 4,759,000 4,177,000 5,450,000 5,010,000 1,650, 2,420,000 3,337,000 
ee rn ead - asekienian SRP agekhtbenl seoossdene! ceasnadadeel eteanasanadl  s-sahiaabal <mepegeasel  K<puakeube 
16-30 days bills bought in open market - 31,118,000} 33,176,000} 35,597,000) 30,092,000! 28,011,000; 28,503,000} 38,010,000) 41,937,000, 64,039,000 
16-30 days bills discounted ___..._...-- 45,644,000; 47,440, 43,286.000| 44,024,000) 45,367,000; 40,490,000) 44,641,000 45,810,000! 36,036,000 
16-30 days U. 8. certif. of indebtedness. BOGOR “eccucncnns Dt whameciaal  caiadmibinl piceeinehe’ . “eaneeinee Loe gate eel 1,186,000 
6 eee: Sete Bebebabenel «dessns@nsl cochbadaesl. ciineedal — ohakeinal saneakoaanl  secbkuaien 
31-60 days bills bought in open market _| 21,621,000; 25,732,000; 28,793,000} 32,037,000; 34,266,000 34,736,000 29,495,000} 27,855,000} 50,957,000 
81-60 days bills discounted -..........- 71,402,000} 68,185,000} 72,492,000; 75,567,000} 67,741,000! 68,164,000) 65,934,000) 70,143,000; 103,120,000 
81-60 days U. 8S. certif. of indebtedness.| -..-_-.--- 617,000 205,000 1, ry 000: 290,000 Gene... deeb secenaseaol. conaesaee 
31-60 days municipal warrants_-_-_-.-.-_- 102,000 102,000 101,000 yp BRM: GRC os See Tiemann Bier 
61-90 days bills bought in open market _ 10,265,000 9,108,000 9,902,000 11 089. 000 9,557 13,048,000} 20,370,000} 23,489,000, 40,282,000 
61-90 days bills discounted _-..........-. 2, J 35,767,000 37,587,000 40.778,000 41,501,000 41,955,000 43,969,000 48,324,000 27,449,000 
Se ae ars Oe OO, OE RR cccmnwncl eecesentanel cnsasenccal sesecscansal cnosunsane 6,000 120,000 OF ere = 
61-00 dave municipal warrante.........)  -----2-2-|  ennenneen-| cncen--2--| ---------- ORM © scannbetedl: saxshenbh  sasenneteel” —enaguaeel 
Over 90 days bills bought in open market 1,872,000 2,111,000 2,816,000 2,672,000 2,715,000 2,509,000 1,938,000 2,134,000 7,439,000 
Over 90 days bills discounted. ._....... 26,095,000 23,280.000 20,735,000} 19,354,000 16,563,000 13,641,000 11,169,000 10,431,000 17,697 ,000 
Over 90 days certif. of indebtedness. __-_ 8,907,000 9,418,000 9,618.000 10,446,000 12,114,000 12,013,000} 20,756,000} 23,532,000) 84,270,000 
Over 90 days municipal warrants - - - - .- 300,000 ' 300,000 300,000 300,000 : SUG:  seeabesal sanneterhal, .i«mneaiene 
®. R. notes received from Comptroller__|3,227,661,000 3,055,800 ,000!2,933,480,000'2,813,454,000 2,818,819,000 \2,835, 968,000/2,852,048,000/2,859,913,000'2,799,540,000 
@. BR. notes held by F. R. Agent__.____ 1,161,597 :000| 990,877,000 852,596,000} 755,327 ,000, 757,167 000) 767,927,000; 778,767,000 ,307, ,876,000 
{issued to Federal Reserve Banks-----_ 2,066,064,000 2,064,923,000 sails lise. Gn0'3/008 157 Bos" 2,061,652,000 2,068,041,000 2,073,281 ,000/2,063,606,000 | 1,952,664,000 
How Secured— | 
By gold and gold certificates. ......._- 376,295,000; 378,295,000) 378,295.000; 381,294,000, 366,195,000} 366,995,000} 366,595,000] 367,595,000) 354,605,000 
Gold redemption fund_............... 102,211 000; 80,710,000 92.059 ,000 94, i 19,000 92,793,000 89,649,000 -965,000 95,491, 95,293,000 
Gold fund—Federal Reserve Board-_-__-_ 40,045,000' 870,112,000; 839,551,000 841,936,000 820,913,000 831,416,000) 819,868,000) 772,151,000) 680,455,000 
By eligible paper. ................-.-- 999,891,000 1,017,200,000)1 O76, 961 ,000, 1,106,891,000 1,070,905, 000 1,085,927, 000, 1,074, 128,000] 1,150,767 an i 144,458,000 
Fe ee ees a ie fale ck ca See a ole Mie ae © oe ak ee oe er area ne ea a 386,004,000 2,274,811,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign ts. 


earning 


corresponden' In addition, the caption, ‘All ‘other earning assets 
(‘Other securities,"’ and the caption, “Total assets”’ 


‘dnienie evavesmey OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 22 1929 






























































Two ciphers (00) omttied. 
ps lg dh. %.. of— Total. Boston. | New York.| Phtla (Cleveland | Richmond) Atlanta. | Chicago. | St. Louts.| Ménneap.| Kan.Ctty.| Datias. | San Free 
RESOURCES. $ $ $ $ $ s $ $ $ $ 
Gold with Federal Reserve Agents|1,318,551,0) 66,042,0| 261,034,0/116,148,0/154,474,0| 31,874,0| 80,890,0'276,944,0 31 ,697,0] 61,915,0|} 40,435,0] 21,500,0]185,598,0 
Gold red’n fund with U. 8. Treas. 1,196,0) 9,878,0) 10,117,0} 8,058,0} 5,242,0] 3,132,0) 4,242.0) 4,393,0] 5,562,0) 1,658,0) 3,441,0] 1,866,0] 3,607,0 
Gold held excl. agst. F. R. notes}1,379,747,0| 75,920,0} 271,151,0)124,206,0]159,716,0| 35,006,0| 85,132,0/281,337,0] 27,259,0| 63,573,0] 43,876,0| 23,366,0}189,205,0 
Gold settle’t fund with F.R.Board 2,404,0) 50,342,0) 190,111,0| 42,424,0) 69,249,0) 11,911,0| 18,835,0|119,843,0]) 30,999,0]} 16,116,0) 37,953,0| 25,871,0| 38,750,0 
Gold and gold ctfs held by banks} 809,751,0| 26,750,0| 505,125,0] 26,107,0| 50,002,0| 17,364,0] 6,249,0|117,647,0| 10,371,0| 5,812,0] 5,536,0] 10,968,0| 27,820,0 
Total gold reserves__......... 2,841,902,0)153,012,0} 966,387,0)192,737,0/278,967,0| 64,281,0|110,216,0 518,827,0] 68,629,0) 85,501,0) 87,365,0| 60,205,0/255,775,0 
@eserve other than gold____.___. 166,229,0) 12,769,0} 47,672,0) 8,420,0] 12,645,0] 8,355,0| 7,593,0) 28,144,0] 10,989,0} 2,519,0} 5,668,0) 6,889,0| 14,566,0 
Total reserves...........-.-- 3,008, 131,0)165,781,0)1,014,059,0/201, 157,0/291,612,0| 72,636,0|117,809,0|546,971,0| 79,618,0} 88,020,0} 93,033,0| 67,094,0|270,341,0 
jake adhe -------------- 85,517,0} 7,213,0| 40,075,0| 2,170.0} 3,393,0| 5.101,0| 5,835.0} 8,071.0} 3,764,0| 1,130,0] 1,832,0| 2,989,0| 3,944,0 
Sec. by U. 8. Govt. obligations} 489,928,0| 50,508,0 123,757,0| 46,039,0| 56,016,0}' 25,098,0) 18, 988.0 66,939,0| 29,846,0| 8,679,0| 16,498,0] 11,579,0} 35,981,0 
Other bills discounted... .....- 414,498,0) 51,598,0] 73,568,0] 30,824,0| 34,199.0] 36,257,0| 54.208,0| 31,782,0| 24,150,0] 8,087,0! 33,521,0| 11,986,0) 24,318,0 
Total bills discounted _.......- 904,426,0/102,106,0) 197,325,0] 76,863,0| 90,215,0] 61,355,0) 73,196,0| 98,721,0! 53,996,0] 16,766,0} 50,019,0| 23,565,0 299,0 
Bilis bought in open market _.__- 137,986,0| 26,065,0 441. "597. "722° "311. "734. 142, 403, "129. :754, (472, 
U. 8. Government securities: 27,441,0] 11,597,0| 11,722,0| 5,311,0) 8,216.0] 12,734,0} 1,142,0| 3,403,0} 6,129,0| 10,754,0| 13,472,0 
a oe a 50,386,0 689,0 155,0 585,0 548,0| 1,152.0 17,0| 19,937,0; 7,125,0) 4,545,0} 7,756,0; 7,813,0 64,0 
Treasury notes... .....-......-. 91,839,0} 1,794,0) 18,409,0! 9,081.0! 27,112" 657. "143. "500,0, 3,969,0| -..... 3,411,0) 11,640,0 
Certificates. ‘of indebtedness --_.-.. 11,062,0; 1,350,0 2,120,0) 70870 sh ae ore a. te nay pease SE aceceal , cmenwal ~ athumh 
“otal U. 8. Gov't securities. ___- 153,287,0' 3,833,0' 20,684,0° 16,693,0' 27,665,0 1,089,0' 3,151,0' 26,600,0 13,625,0 8,543,0 7,756,0' 11,224,0! 11,704,0 
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Two Ciphers (00) omtited. Total. Boston. | New Yort.| Phila. |Cleveland.| Richmond) Atlanta, | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. | San Fran. 
$ $ $ 3 $ 3 $ 3 8 $ 

Other securities. ..............- URAT AN nntinti 1,915,0 GORD) weddns] casaca| cavceal woceasl,  actene 2,000,0} 1,500,0} 1,250,0 750,0 
Me ne sal abshomel. cadbanl.. khan, pastianal ,Lesbhsen Meeetel wacdbal  ciiwatiirendiedl. : ddbsedl eee eee Vaaalee 
Total bills and securities... .__ 1,203,516,0|132,004,0} 247,365,0|105,555,0]129,602,0| 68,475,0) 84,563,0/138,055,0| 68,763,0| 30,712,0] 65,404,0| 46,793,0| 86,225,0 
Due from foreign banks. ........ 726,0 54,0 220, 0,0 74,0 33,0 28,0 100,0 29,0 18, 24,0 24,0 52, 
lhakiininakibendindiissdl 691,828,0| 68,363,0| 187,965,0| 59,327,0| 72,035,0) 51,910,0) 22,859,0) 82,392,0}) 30,467,0| 13,176,0| 37,153,0} 23,648,0| 42,533,0 

Bank premises._............... 58,761,0| 3,702,0| 16,087,0} 1,762,0) 6,535,0| 3,575,0) 2,744,0) 8,529,0] 3,951,0] 2,110,0] 4,140,0| 1,922,0] 3,704,0 
Rd eh a os 0s ts bone enema 8,319,0 61,0 1,306,0 216,0} 1,342,0 497,0} 2,118,0 581,0 78,0 547,0 337,0 408,0 528,0 
Total pre crt orn icpentubineti 5,056,798,0|377, 178,0|1,507,077 ,0|370,257 ,0|/504,593,0/202,227 ,0|/235,956,0/784,699,0] 186,970,0| 135,713,0|201,923,0]142,878,0|407,327,0 


F.R. — actual circulacion _|1,639,554,0/137,688,0| 275,051,0/140,646,0/203,921,0) 66,163,0/131,497,0|305,411,0| 57,788,0] 63,053,0| 66,431,0| 37,420,0]154,485,0 
Member bank—reserve ace’t._/2,275,752,0|138,540,0| 913,102,0|133,459,0}186,729,0) 64,938,0) 63,612,0/330,831,0| 76,102,0| 48,897,0] 86,791,0| 64,508,0)168,243,0 








Peres 19,291,0} 1,255,0 3,202,0 828,0} 1,443,0} 1,325,0) 1,636,0) 3,189,0} 1,341,0 735,0| 1,388,0} 1,468,0| 1,481,0 
sc cedcmannnnana 6,362,0 502,0 1,635,0 651,0 2,0 312,0 264,0 929,0 1,0 170,0 224,0 224,0 448,0 
Other deposite..............- 23,106,0 113,0 8,741,0 196,0 495,0 87,0 93,0 766,0} 2,407,0 199,0 133,0 19,0} 9,857,0 
Total deposits_.............. 2,324,511,0/140,410,0| 926,680,0)135,134,0/189,359,0) 66,662,0) 65,605,0/335,715,0| 80,121,0| 50,001,0] 88,536,0] 66,219,0/180,069,0 
Deferred availability items._.._. 655,232,0) 67,457,0| 170,704,0| 53,362,0| 67,245,0) 49,352,0| 20,946,0] 83,094,0| 31,418,0| 11,459,0| 32,552,0| 25,386,0| 42,257,0 
Capital paidin............-.-. 156,279,0| 10,374,0| 56,202,0) 15,303,0| 15,101,0) 6,177,0) 5,333,0) 19,528,0| 5,231,0} 3,053,0| 4,279,0| 4,457,0) 11,241,0 
Css sn etecddcahcondbdubae 254,398,0| 19,619,0| 71,282,0| 24,101,0} 26,345,0) 12,399,0) 10,554,0) 36,442,0] 10,820,0| 7,082,0] 9,086,0} 8,690,0] 17,978,0 
All other liabilities...........- 26,824,0} 1,630,0 7,158,0| 1,711,0| 2,622,0) 1,474,0] 2,021,0) 4,509.0} 1,592,0) 1,065,0} 1,039,0 06,0} 1,297,0 
Total — SS ea iene 5,056,798,0/377,178,0)1,507 ,077,0|370,257 ,0|504,593,0|202,227 ,0/235,956 ,0|784,699,0/ 186,970,0! 135,713,0|201,923,0' 142,878,0|407,327,0 
emoranda. 
Reserve ratio (per cent) . . ....._- 75.9 59.6 84.4 72.9 74.1 54.7 59.8 85.3 57.7 77.9 60.0 64.7 80.8 


Contingent ability on bills pur- 
for foreign 


correspond’ts} 381,751,0 27,195,0 


chased for 

. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
circulation 











| 





125,605,0| 35,280,0) 37,485,0) 16,905,0) 14,333,0) 50,347,0| 14,700,0} 9,187,0| 12,127,0, 12,127,0} 26,460,0 


«sb dacacesocssecce 426,510,0 22,576,0 140,880,0' 42,502,0° 38,075,0° 19,259,0' 29,553,0' 32,854,0' 8,974,0' 8,784,0' 10,781,0 8,875,0! 63,397,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 22 1929. 





Federal Reserce Agent ai— Total. 


Boston. | New York.| Phtila. 


Clevelana.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dalias. | San Prana. 





Two Ctphere (00) omtued— 





$ $ $ $ $ $ $ $ $ $ $ $ $ 
#. R. notes rec'd from Comptroller|3,227 ,661,0 285,489,0) 779,016,0 209,208,0/310,846,0)161,113,0/264,610,0 442,265,0) 92,552,0/125,161,0)138,172,0) 70,147,0 349,082,0 


¥. R. notes held by F. R. Agent _- 1,161,597,0 125,225,0 363,085,0| 26,060,0/ 68,850,0) 75,691,0 103,560,0 104,000,0 25,790,0 


53,324,0} 60,960,0) 23,852,0)121,200,0 





#.R notes issued to F. R. Bank- 2,066,064,0, 160,264,0 415,931,0, 183, 148,0 241,996,0/ 85,422,0/161,050,0 338,265,0) 66,762,0| 71,837,0) 77,212,0) 46,295,0/217,882,0 


held as security for 
F. FP . notes issued to F. R. Bk. 












































Gold and gold certificates._...| 376,295,0| 35,300,0} 171,880,0) 30,000,0) 47,200,0; 6,690,0) 13,250,0) -_..-- 8,050,0) 14,167,0) -...-. 14,758,0} 35,000,0 
Gold redemption fund__.....- 102,211,0} 17,742,0 14,154,0; 10,251,0) 12,274,0| 8,184,0| 5,640,0| 2,944,0| 2,647,0] 3,748,0| 3,075,0, 2,742,0) 18,810,0 
Gold fund—F. R. Board.....- 840,045,0 13,U00,0| 75,000,0 75,897,0' 95,000,0, 17,000,0) 62,000,0 274,000,0) 11,000,0| 44,000,0) 37,360,0 4,000,0)131,788,0 
Eligible paper. ............-.- 999,891,0 128,093,0 205,614,0 76,965,0 100,918,0 58,206,0 91,187 ,0,111,208,0 54,645,0! 20,088,0} 55,886,0 34,183,0] 72,951,0 
Total collateral. ............- 2,318,442,0 194,135,0 466,648,0 193,113,0 255,392,0 90,080,0 162,027,0 388,149,0' 76,342,0' 82,003,0' 96,321,0 55,683,0'258,549,0 








Weekly Return for 


the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always 8 


week behind those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in 


the statement of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3429 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 


endorsement,”’ and include all real estate mortgages and mortgage loans heid by the bank. 
endorsement were included with loans, and some of the banks included mortgages in investments. 
no longer shown separately, only the total of loans on securities being given. 
divided to show the amount secured by 


Previously acceptances of other banks and bills sold with 
Loans secured by 
Furthermore, borrowings at the Federal Reserve are not any more sub- 
U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 


U. 8. Government obligations are 


banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 


round millions instead of in thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON MAY 15 


1929. (In millions of dollars.) 












































Pederal Reserce District. Total. Boston. |New York) Phila. Cleretana! Richmona| Atlanta. | Chicago. | St. Louts.|Ménneap.|Kan. Ctty| Datias. | San Fras. 
3 $ s | 8 s | 8 | s s a ES 3 + $ 
Loans and investments—total_-__-- 22,156 1,486 8,444 1,211) 2,181) 676, 652) 3,306 | 701) 368 687 483 1,961 
Loane—total..................-- 16,301) 1,099, 6,273 $95, 1,518/ 518) 516| 2,595) 524| 244 452 347; 1,319 
On securities. ...........-.--.- 7,223) 465 3,074 466 700, 188 150 1,209) 241) 82 123 103 422 
I icici ceninr hin anki! 9,078 634! a 430 818) 329) 366 1,386 283) 162 329 244 897 
H | - 
investments—total...........-.-- 5,855 386, 2, 171, 316 663. 158} 136) 711) 177) 124 235 135 642 
U. 8. Government securities _-_ __- 2,972 190! 1,164) 104 319) 75 65| 332 71) 69 110 95 378 
Other securities...............- 2,883 196 _— 212) 344) 84 71\ 380 106! 55 125 41 264 
Reserve with F. R. Bank__......- 1,682 95 790) 73) 125) 39) 41 248) a 23 54 34 110 
Oe SOUND dn n ce snandscwiinien ai 227 17 ie 13) 23) 11} 9 36! 6} 5 10 7 18 
Net demand deposite_..........-. 13,139 891 5,803) 723) 1,027| 354| ssa) 1,850 a7 209 487 302 785 
Time deposits --..-..-...-..-..-- 6,795 458 1,720) 267) 955 239) 236) 1,238 232) 131 181 141 997 
sanyo nics oases ena 105 5 46) 5} 8 3 ic 13 1 1 1 7 10 
| 
oo ccccecncccsecce 1,099 53 137) 62 93 48} 73 219 57) 48 111 57 142 
tt OF MOL, oc whidcunesisnwooses 2,594 sae 873! aie on a 100 436 45 | 178) 81 179 
Borrowings from F. R. Bank... ..-.- 626 69° 197' 31 63° 30 47 62. 20 12 35 14 40 








*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the «+e of business May 22 1929, 
n comparison with the previous week and the corresponding date last vear: 





Resources— 
Gold with Federal Reserve Agent...._. 
Gold redemp. fund with U. 8S. Treasury - 


Gold settlement fund with F. R. B ard. 
Gold and gold certificates held by bank_ 


Total gold reserves... .............. 
: es other than gold............. 


Secured by U. 8S. Govt. obligations... 
Other bills discounted -...........-. 


Total bilis discounted_...........-- 


May 22 1929. May 7 1929. May 23 1928. 
$ 


$ 
261,034,000 261,034,000 176,075,000 
10,117,000 10,664,000 15,685,000 





Gold held exclusively agst. F. R. notes 271,151,000 271,698,000 191,760,000 


190,111,000 156,248,000 330,820,000 
505,125,000 486,300,000 385,133,000 


966,387,000 914,246,000 907,713,000 
47,672,000 50,293,000 34,023,000 


1,014,059,000 964,539,000 941,736,000 
40,075,000 36,895,000 21,857,000 


73,568,000 171,324,000 250,948,000 
123,757,000 83,048,000 56,832,000 


197,325,000 254,372,000 307,780,000 

















Resources (Conciuded)— 
er ee I no cnc ek cums odnwon 
Due from foreign banks (See Note)...-.. 
Uncollected items. ..........--------- 
ES... cs cmcconeasacmesseoes 
All other resources ...........-.-.---- 


Total resources. .....-..-...--------- 


TAabtltites— 
Fed’ Reserve notes in actual circulation 
Deposite—Member bank, reserve acct... 
CN, on nos ccdunmnonmanata 
Foreign bank (See Note)......----.-- 
Other Gaposits.. .. ...cececcesesosces 


TONE GOREN. .. «occ cncccntiommunene 





May 22 1929. May 15 1929. May * 1928 
$ 3 


220,000 217,000 218,000 
187,965,000 251,653,000 182,400,000 
16,087,000 16,087 ,000 16,563,000 
1,306,000 1,326,000 1,798,000 


1,507,077,000 1,584,848,000 1,569,045,000 














275,051,000 277,973,000 336,811,000 
913,102,000 931,019,000 947,128,000 
3,202,000 3,007 000 4,128,000 
1,635,000 1,379,000 1,512,000 
8,741,000 9,365,000 9,840,000 


926,680,000 944,770,000 962,608,000 








Bilis bought in open market........... 27,441,000 35,115,000 65,249,000 | Deferred availability items........-.-- 170,704,000 227,523,000 157,825,000 
7.8. Government securities— r,s cupaimalinm idee 56,202,000 56,048,000 44,086,000 
SEED RE PS a 155,000 155,000 1,744,000 Fle ep ORE Rat ee ee 71,282,000 71,282,000 63,007,000 
Pt scandal aadecomindcoen 18,409,000 17,279,000 7,462,000 | All other Iabilities...........---.---- 7,158,000 7,252,000 4,708,000 
Certificates of indebtedness. .......-. 2,120,000 5,295,000 22,238,000 

a Total Mabilities... ..-ccesecccasecace 1,507 ,077,000 1,584,848,000 1,569,045,000 
Total U. 8. Government securities__ 20,684,000 22,729,000 31,444,000 —SSS EL—>SESESSSSS 

i ccbiccns, mraemensa ee ee Ratio of total reserves to deposit and 
gn Loans on Gold............-.. LOE6B00-. -sascicmns wastagson Fed'i Res’ve note liabilities combined _ 84.4% 78.9% 72.5% 

ney 8-7 Contingent Hability on bills p 

Total bills and securities (See Note)... 247,365,000 314,131,000 404,473,000 for foreign correspondence.........- 125,605,000 115,792,000 76,918,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
2 correspondents. In addition, the caption “All other earning assets,” previously made up of Federal [otermediate Credit Bank debentures, was changed to 
her securities,”’ and the caption *“Total earning assets” to ‘“Total bills and securities.” 


The latter term was adopted as a more accurate description of the total of the 
& tances and securities acquired under the provisions of Sections 13 and Liof he Fede.al Reserve Act, which, it was stated. are the only items included therein. 
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Wall Street, Friday Night, May 24 1929. 


Railroad and Miscellaneous Stocks.— See 


page 3461. 


Stock Exchange sales this week of shares not in detailed list: 





| ates 
STOCKS. | Sales 
Week Ended May 24. | 
| 
4 


Range for Week. 


Range Since Jan. 1. 





| Htghest. 


Lowest. 


Highest. 





— 








| 
Week. Lowest. 
{ 





Par. Shares, $ per share. $ per share. 




















$ per share.$ per share. 


Rallroads— j 
Albany & Susq..-.--- 100, 1802114%May 114% May 10% Feb216 Jan 
Balto & Ohio rights..---. 77,800, 1/4May 2 2%May 20) 1%May 2% May 
Buff Rech a Pitt. ...128) 10 77 May 21| 77 May 21} 77. May 98% Jan 
Preferred ...----- 100) 50100 May 23100 May 23) 98 Jan 103 Feb 
Caro Clinch & Ohio ..100 90, 85 May 22; 85 May 22) 84 Apr 92% Feb 
Canadian Pacific rgibts-/40, 100! 4%May 23) 5%May 18] 4% May 7 May 
Central RR of NJ...100| 600306},May 23314 May 20/305 Apr 360 Feb 
Ches & Ohio rights-----! 29,200, 2444 May 18) 28 May 20/ 23 May 28 May 
Chic St P M & Om..100) 80, 55 May 24 55 May 24) 55 May, 55 May 
Det & Mack pref_..-100 20, 60 May 24 60 May 24) 60 Mar 60 Mar 
New Orl Tex & Mex_100| 170,148}4May 20/156 May 130 Aprl56 May 
Penna RR rights..-.--.-- 137800 %May 23) 24%4May 20) % May, 2% May 
Pitts Ft W & Ch pref 100| 20/146 May 24146 May 24/146 eta tases Feb 

Indus. & Miscell. | 
Adams Express rights..-| 7,700) 32 May 23) 38%May 18) 32 May, 64% May 
Air-Way Elec Appli...*| 115,400) 38144 May 22) 44%May 18] 37% May) 48% May 
Allegheny Corp...-.-- * 293500) 32% May 22) 3614 May 27% Mar, 37% Mar 
Preferred .....-..- 100| 4,300/100 May 23/1004 May 18] 99% Aprl05% Feb 
Receipts w i.....---- 5,500)/100% May 18/100!4May 20/100 May 10044 May 
Alliance Realty...-.--- 6d 10| 92 May 20| 92 May Mar105 Jan 
Am & For Power pf (6) -*' 20| 98 May 24°98 May Feb.100 Feb 
Am Comm’l Alcohol. ..*/117600 48 May 23| 55 May May| 55 May 
Am Express ctfs...----- 00/324 May 23328 May May) 332 May 
Am Hawaiian 8 8 Co..1019, 700 37% May 23 40 % May Mar| Apr 
Am Rad & Stand San rts325300} 1}4May 23) 2 May May < May 
Amer Rolling Mill..-.25/24, 200)111% May 23 116% May May)121% May 
American Stores...-.-- ,600| 70 May 23 7544 May May) 85 Apr 
Am Tel & Tel Mehta. ~~ .250600 3%May 21; 4%May May| 6% May 
Anaconda Cop new - .. -50,303500! 99 May 20107%May May/140 Mar 
B.. cnsarnciawion (382300; 174% May 20, 21 May May! 35% Mar 
Anaconda W & Cable..*| 2,800) 73%;May 24 80 May May| 86% May 
Assoc Apparel Ind----- | 900; 50 May 24 5144May May} 55% Apr 
Assoc Dry Gds 2d pf.100| 200, 96 May 18 96 May May/110 Jan 
Auburn Automobile. ..*/21,700/236 May 21/25534May May|255% May 
Bohn Alum & Brass...*| 8,900)114% May 23/131 May April36% May 
Borg Warner Corp..--10 31.700 123% May 22/137 May Aprjl43% May 
Bullard Co.......---- *| 3,600) 4744 May 24) 50% May May)! 53% May 
Cavanagh-Dobbs Inc..*| 1,000; 264%, May 24) 28\44May May; 42% Feb 
PRAISE. .ccasese 100| 500) 9544 May 24| 97 May May/105% Mar 
CE ctininwenewina *| 3,000) 624 May 23) 67 May May| 79% Feb 
Preterred.......-- 100; 100 89%May 21 89May Apr] 934%, Feb 
Chesapeake Corp rights- 200) 134%May 23) 14 May May| 14 May 
City Ice & Fuel......- *| 1,800) 5444May 24) 5614 May Apr| 62% Jan 
Preferred.........- 100 90:102% May 24/103 4% May Mayjl05% Jan 
Coca Cola class A....- *| 1,000) 4734 May 22) 48% May May Feb 
Comm Credit pref ex-war 20' 85 May 20) 85 May May) 88% May 
Consol Cigar pref_.-_.100 90| 9544 May 24) 964% May Feb}|100 Mar 
Continental Can rights- _/87,100 %May 22); 1%May May| 1% May 
Crosley Radio Corp-.-_.-.*/10,200) 924, May 21; 99 May Marji25 Feb 
Crown Cork & Seal_...*| 1,000) 4544May 24) 4814May May| 51 May 
Curtis Publishing Co..*| 1,900/121% May 23)122% May Mar'/129 Mar 
Preferred..........- = 100/:117'4 May 2111714 May Mar'i118 Mar 
Cushman’s Sons pref... -_* 160)109% May 22/112 May Febjll5% Feb 
Devoe & Raynolds rights 1,800; 1%May 24 2%May May| 2% May 
Dominion Stores.....-. ,300| 453% May 23) 47% May May] 53% Apr 
TE: Ge atiadanesn *| 2,200} 22 May 18 24144 May Mar! 28% Jan 
Emerson-Brant cIB....*| 200) 6 May 22; 6 May Janj 13 Feb 
Eng Pub Serv pref (514)*| 400) 9444May 21| 944% May May| 99% Feb 
Evans Auto Loading...5| 4,900) 57 May 23| 62 May Mar) 73% Mar 
Fairbanks Co pref....25 10; 16 May 21; 16 May Apr] 35 Jan 
Fashion Park Associates*|; 900) 6614May 23) 67}4May May] 72% Mar 
Preferred........- 100} 400 9644May 23: 97 May May/i01% Mar 
First Nat Pict, Ist pf_100 70115 May 21/115 May Janjll54% May 
Gen Gas & El, pf A (7)* 170)106 4 May 20110 May Mayjl16% Jan 
General Bronze. -.-...- 18,800) 554 May 23) 60}4 May May| 60% May 
Gen Motors pref (6)-100, 400/109 May 23109 May 109 Aprjl09% Feb 
Gen Ry Signal pref_.100 10105 May 23/105 May 99 Janji05 Apr 
Graham-Paige Motors rts'16,500 %May 18; 1 May % May| 2 May 
Grand Stores pref... .100 100)}110 May 21/110 May 107 Aprji16 Jan 
Hayes Body Corp-.-.--- */52,700| 58 May 23) 6734 May 50% Apr] 68% May 
Helme (G W) pref_..100, 60\134 May a 136 May 23% Janjl36 May 
Houdaille-Hershey cl B *22, 300| 46 May 2 20 52% May May| 52% May 
Int Comb Engineer rts. -/160900 1-32May 20) 5-16May 1-32 May Apr 
Int Tel & Tel new.-.... *95,600| 8144 May 34) 88 May 81% May! 94% May 
BE, bach bib ns ben te sas 100) 2%May 22| 3% May 2% May| 3% May 
Int Dept Stores ex-war.*| 1,700; 94 May 22; 97 May 91% May| 97 May 
Kelsey-Hayes Wheel rts_|18,600} 24May 23| 314 May 2% May| 3% May 
Kendall Co pref_.....- *| 510) 9234May 18) 9234 May 8914 Apri 96 Feb 
Kimberley-Clark - ....- *| 400) 453¢May 24) 48}4May 45% May( 50% May 
Kinney Co rights_.....- 116,400 % May 21; 1%May May| 2% Apr 
Lehigh Valley Coal_...*| 7,200) 2114 May 23| 23% May 19 Feb} 28% Apr 
Preterrea........... 50, 300 3734May 18 3834 May 34144 Mar} 40 Feb 
Link Belt Co......... *' 1,100| 52 May 23) 52%May 52 May! 61 Feb 
Liquid Carbonic rights.) 12,500} 1 May 23) 134May 1 May! 2% May 
Loews pref ex-war_....- 900, 914, May 23) 92 May 90 Mar} 95 Mar 
McGraw-Hill Public’s. “4 1,200} 41%;May 24) 44 May 41% Apr} 48 Feb 
Michigan Steel. ......- 100/100 May 22}100 May 99 Mayil05 May 
Morrell (J) & Co.....-- 1,200; 78 May 23) 78%May 78 May ie ae 
Motor Meter cl A ctfs_.*, 1,000) 17 May 22) 18 May 17 May May 
Nat Air Trans... - 38,000) 42 May 23) 4814 May 42 May asx May 
Nat Dairy Prod new_.*69, 800) 62% May 22) 68% May 62% May! 69% May 
Newport Co class A_..50, 2,200) 4914 May 24 52 14 May 43 Mar 52% May 
Newton Steel_.......- *| 8,600104 May 2311134 May 20, 103 Mayjl1134 May 
Oliver Form Equip’ 4 14,700 434%; May 23) 5034 May 18) 434% May 6414 Apr 
Conv preferred ‘| ,500| 56 May 22 6254 May 18} 56 May’ 69% Apr 
Preferred A_.... | 1,500 96 May 23} 98 May 20] 96 May 9944 May 
Outlet Co pref_..--.- i60 30/110 May 20/110 May 20/106 Jan 110 Apr 
Phelps-Dodge Corp. ..25115, 000) 63144 May 23) 74 May 18] 631% May, 79% May 
Phillips Jones Corp....*| ll 300) 6214 May 24) 72% May 18) 41 Mar 73 May 
Pirelli of Italy....-..- - | 8,500) 54° May 21 58% May 18) 50% Mar 65% Jan 
Pitts Steel pref__.-_- i00 "100) 97% May 20) 973% May 20) 92% Feb 98 Apr 
Pub Ser of N J pf (5)___* 100| 955% May 20] 9554May 20] 95% Jan 96 Jan 
Radio Corp class B....* 22 600) 7834 May 24| 8074 May ae 74 Mar 82% Apr 
Republic Brass_....__- | 800| 47 May 24| 5014;May 20] 47 May 54% May 
NALS oa 6 Scabasin ou * 6001014 May 23/105 May ti 101% May lll May 
ereemree.. ....5--..- 200 105 May 22)106 May 20) \105 May 106 May 
Rem Typew 2d pfd_- ido 130) 107 May 22)110 May 21/100 Mar 112 Apr 
Ritter Dental Mfg -_-__-_- | 200) 59%4May 23) 5974May 24) 5934 May, 59% May 
Russia Insur Co rights - -|12 400) 74% May 23) 11%May 18 7% May| 12% May 
So Calif Edison rights_ - =(42, 900| 3 May 18) 3%May 20] 2% Apr; 3% May 
Spalding Bros_..--...- 2,400) 56 }4 May 21; 60% May 20) 50% Apr 63% May 
Sparks Withington ----*15. 20024534 May 23\275 May a anes Apr275 May 
When issued - .__.._-- 65 May 24 674 May 2 4) 6 weayi 674% May 
Spencer Kellog & Sons- 3° "600, 38% May 21| 39 May 20) 3534 Apr 43 Feb 
Spicer Co preferred..._*| 1,600, 47 May 2349 May 22) 47 May] 554 Mar 
Timken-Detroit Axle- io) 8,800) 244 May 23| 27 May 20, 244 May! 31 May 
U 8 Express_-.....- 100, 400) 5%{May 21| 6%{May 24] Jan' 10 Apr 
U S Steel new_______ 100; 9,600 ag {std 22/176 14 May ishiesx May\186 May 
Rights --..-..----..- 210880 354May 22; 5 May 18) 35% May} 6% Apr 
United Dyewood...-100) 310) 11}4May 23) 1334May 24) 6% Apr, 21 May 
Preferred - ...---- 100 90| 65 May 21) 65 May 21) 53% Apr| 75 May 
Un Carb & Carb new_.* 96,300 75% May 22) 831,May 18 75% May| 86 May 
Un Aircraft & Transp.-.*; 285500 11844May 23/141 4 May 18 783% April62 May 
> Preferred s.......- 50, 3,600) 8444May 23| 94 May 18} 68% Apr|10914 May 
United Corp.........- * 559600, 59}4May 22) 67 May 18] 5914 May| 754 May 
Preferred......-.-.. *36,100 45 May 23) 46 May 18) 45  May| 46 May 
Walgreen pref....-.- 100, 100103 May 24103 May 24/100% Marji06 Mar 
Warner Bros Pict new w 143,600 5934 May 23, 623%4May 24) 59% May| 62% May 











STOCKS. 
Week Ended May 24. 


Range for Week. 


i] 
|| Range Since Jan. 1. 





Lowest. 


Highest. 


{ 


i Lowest. ‘ Highest. 








Ind. & Misc. (Conc.) Par. 
West Dairy pref B rights 
ee Chlorine Prod* 


CHE Mcapovicennves * 25,400, 
Woolworth Go new w i 10 33,400 


Bank, Trust & Insur- 
ance Co. Stocks. 
Equit Tr Co of N Y_.100 





$ per share. 
1 May 
83 May 24 
34%May 18 3% 
400, 48% May 23) 
47% May 23; 
87 May 22 


24 





| 


| 


May 18) 
57 May 20) HH 
56 4% May 20) 

92% May is} 35% ADT, 94% May 


May) 


Mar, 61% 


May, 62 


10700 May 21/700 May 21 493 


Jan 765 


$ ver share. |'$ per share.$ Der share. 
1% May 23 1 1% 

89 May 18/,83 May, 94% 
3% May, 4 


% 


reece 


Mar 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





























int. int. 

Maturtty. | Rate. | Bid. | Asked. Maturtty. Rate. | Bt4. | Askea. 
June 15 1929...| 446%| 997%) 99%1s2 || Sept. 15 1930-32) 334%} 96 96% a9 
Sept.151929.../ 444%) 99%%ss} 992%s3 || Mar. 15 1930-32) 344%| 96 96 10 g5 
Deo. 16 1920...) 444%| 99123} 99%%s3 || Dec. 15 1930-32) 34%) 96 96's 

Sept. 15 1929 4%%)| 99%sq) GOs 
Dec.15 1929 | 436%! 90%s5! 9026q 
New York City Banks and Trust Companies. 
(AU prices doliars per share.) 

Banks—N.Y.) Bta | Ask |‘Banks—N.Y.| Bid | Ask |Tr.Cos.-N. Y.| Bia | Aak 
America...-- 237 | 242 |Public....... 298 302 .'Equitable Tr.| 690 | 697 
Amer Union*_| 260 270 _ Rights _.... 40 | 42 |Farm L & Tr.|1940 (1980 
Bryant Park*® 435 |-.-- (Seaboard ....,1050 1070 |Fidelity Trust) 215 | 225 
Central..-...- 208 | 215 ‘Seward....-.-. 170 | 175 {Fulton .....-) TSU | cape 
Century -.-.-- 320 | 350 |Trade*....-- | 310 | 325 \Guaranty -...|1055 \1062 
> ee 980 | 990 Yorkville ....| 225 240 Int’lGermanic) 227 | 235 

Rights.....| 107 | 111 |Yorktown*...| 260 (-.-.. Interstate - ---, | 388 
Chath Phenix \Irving Trust_| (7412 7512 

Nat Bk& Tr, 850 | 860 | \Lawyers Trust| -.. | atoms 
ChelseaEx new 108 | 113 Brooklyn \Manufacturers| 294 | 296 
Chis’aExC’pAj-... |---- Globe Exch® - | 400 | 425 |Murray Hill__| 305 325 

CRED . cvcloven aaoe [ie saowel | 750 | 780 'Mutual(West-| | 
Chemical ._..| 125 | 129 People’s ....-. 1200 1600 | chester) ...| 375 | 405 
Continental* .| 189 93 Prospect...-.- | 170 | 185 IN p Trust... 304 | 808 

Rights..... 49 53 ‘Times Square | 192 | 202 
Corn Exch... {208 | 212 | | [Title Gu & Tr 190 | 195 
Fifth Avenue.|3300 3700 Trust Cos. | iD 8 Mtge &Tr t750 | 770 
7. 6700 6800 New York. | | } Rights... 395 | 415 
GINGS. wccecal 7 ---- |Banca Com’le | ‘United Statesi4500 \4700 
Harriman... 1375 (1425 | Italiana Tr.| 415 | 430 | Weatchest’r Tr}1000 |1100 
Liberty -.---- 265 | 275 Bank of N Y } | } | 
Manhattan*® - 875 | 885 | & Trust Co-) 935 | 955 | | 
National City sae | 392 |Bankers Trust | 171 Brookiyn 
Park...-..-.1158 | 163 |BronxCoTr - | 540 |... lO lee 1080 

Rights_-...-. 3 23 Central Union 410 | 418 (Kings Co > ahd at 3600 
Penn Exch... 158 | 165 County... --.-- | 550 | 580 |Micwood...... 310 | 330 
Port Morris... £125 | 135 |Empire._..-- | 650 | 660 

*State banks. ! New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies.—p. 3464. 








United States Liberty Loan Bonds and Treasury 


Certificates on the 


New York Stock Exchange.— 


























Datly Record of U. 8. Bond Prtces.|May 18|May 20;|May 21! May 22)May 23! May 24 
First Liberty Loan High W---| 972732} 972%) Q971%3) 971633) 971833 
3% % bonds of 1923-47-. 7 w----| 972733] 971433! 97239 97 962133 
ef) ae ees Close ----| 972733} 972%) 9722 971633} 97 
Total sales in $1,000 untts_-_- ree 3 16 290 116 63 
Converted 4% bonds of High wae Tae SS sess aia mca 
1932-47 (First 4s)...-.-- Low- ee ob Sibi saat Seon re 
Close ae oe mien pape mines aNEEE DS 
Total sales in $1,000 untis__. pie es 2 asta ies Lomciald ean 
Converted 44%% bonds{High| 991233} 99%: 99233 982633} 981633) 982533 
of 1932-47 (First 4{s){Low-| 991%} 99*s2 982322} 981833] 981833) 981039 
Close} 991222; 99%: 982333} 981832) 981423} 981433 
Total sales tn $1,000 untis__. 9 42 56 22 18 
Second converted 4% % {High wine install Fee andl onacul adthier 
bonds of 1932-47 (First; Low- beim ee SS VBE nai sane atti 
Second 44s)....---.|(Close} --.-- guest Sisson <nad sed wall 
Total sales tn $1,000 untts-_. eee amine a eimeas ae emis eninis 
Fourth Liberty Loan High} 991533} 991223} 99%: 992722} 99203} 982539 
4% % bonds of 1933-38_.{Low-| 994s2} 99432 982733} 991832} 991232} 981833 
(Fourth 448) ...-.-- Close} 991232} 994s: 982132} 991833) 991233) G820a9 
Total sales in $1,000 untis..-. 58 147 451 101 75 25 
Treasury High} 1081833} 1081%3! 107233} 107 106233) 107 
434s, 1947-52.......... Low-| 1081833} 1081%s| 1072%3| 106 106432 | 106233 
Close} 1081833] 1081%:| 1072%:3| 106 1067632} 10612s3 
Total sales tn $1,000 untis__- 1 1 7 99 136 130 
High| 1041833} 1044233] 104432 | 1034433) 103 1031833 
4s, 1944-1954._........ Low-| 1041832} 1035% 33) 103%%33| 1022*32} 103 103 
Close! 1041832} 104's2 | 103%%33| 1022632) 103 103 
Total sales tn $1,000 untis___ 1 108 13 176 37 
High! 1011833] 101%! 100233) 100423 wanes cna 
33s, 1946-1956........{ Low_| 1011822} 1011%3} 100%%29| 100 isi sal ana 
Clese| 1011833) 1011%2) 100% 23; 100 sae nae 
Total sales tn $1,000 untis__. 1 1 27 70 wunre scents 
High eae, Me 97 wen ----| 961633 
3%s, 1943-1947__...__. Low- ~---| 967833} 962% lacie ----| 963833 
Close ----| 967833} 962233 Sendai «oda oe 
Total sales tn $1,000 units... ERE: 4 53 ee: shad 25 
High a ah pases omaies ----| 962639 | 
3%s, 1940-1943........{4 Low. ----| 961833 pr pat parcarhaat ----| 961633 
Close ----| 96743 ents akueies ----| 962633 
Total sales in $1 000 untis___ cima 20 ies aoe aleaiud 25 





bonds. 


26 4th4\%s 


Note.—The above table includes only 
Transactions in registered bonds 


sales of coupon | 


were: 


BS 166 4346.) . nn ccccccenccwnccccocessccccccenceowocsoesece= 


98732 to 98243 » 
98433 to 995s 








4.84% for c — and 
banks, sight, 
4.77 9-16@4. Tie an 
Cotton for p. 


3.90% for short. 
short. 


High for week 
Low for the week 


High for the wos 
Low for the week 


High for the week 
Low for the week 





Foreign E Exchange.— 
To-day’s 


16; sixty days, 4.79 11-16, 


Friday’ “+ actual rates for sterling onbenee 5 were 4. cial on 
as St th 4*- 84 31-32 for cables. on 
8414 @4.84 7- nin 
documents for payments, 4.78 15. 56s: 7 
ent, 4.83 21-32, and grain for payment 4.83 21-32. 


egy 4 
i 11-16. 


a 
To-day’s (Hriday’s ’s) actual rates for Paris bankers’ francs were 3.90% @ 


Sterling, Actual— 


Paris Bankers’ Francs— 


Amsterdam Bankers’ Guilders— 


Germany Bankers’ Marks— 
Hig for the week 


Low for the Week... . « «<.<..--22-----e- 


4.84 11-16 
4.84 13-32 


Amsterdam bankers’ guilders were 40.15@40.19 for 


Exchange at Paris on London, 124.10 francs, week’s range, 124.13 francs 
high and 124.11 francs low. 
he range for foreign exchange for the week ogg 
ecks. 





2 ae Oe 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
May 18. 


Monday, 
May 20. 


Tuesday, 
May 21. 


Wednesday, 
May 22. 


Thursday, 
May 23. 


Friday, 
May 24. 


STOCKS 
NEW YORK 
EXCHANGE 


On baste of 100-share jots 





Lowest 


Highest 





10112 
44l2 


*8 9 
701g 7012 
0 420 


8 

Blle 181% 
32 13412 

nO7% 10712 
290 

091g 101% 

1187s 1187 

> 2678 


30 
5612 15912 
’ Bly 99 
g 95 


——E- 
49'2 4912 
30 133 
06%, 107 
3 44 
Big 46 


Blig 651g 
1012 110%, 
9353 94 


$ per share 
197 20812 
101 101 





{S per share} 
20212 208 

*10053 101 
182 183 
119 120% 


56 

22512 22812 
*971, 98 
209 214 
141g 
181g 
*29 
51 
173g 
4712 


31%, 
5lig 
83 
135 
123 
*10712 
10112 
111 
*6712 


56 


1419 
18%, 
40 


51 
1812 
49%, 


335g 

527, 

8512 
135 
12614 
107%4 
10112 


122% 182312 
6612 6653 
*3 31g 
*5 512 
7312 75l4 
591g 59% 

*57 38658 

103 105%, 

103 103 
44% 45%, 


94 94 
*7% 69 
4297, 
414 
76 
1367 





100 103% 
99te 1013! 
*30 640 


*36 41 
#31 33 
771g 78l2 
28 28 
162 164 
981g 984 
*94 95 
<. 
*49lp 561 
131 132 
10512 109%, 
431g 43!2 
4353 445g 
*6llg 65lg 


$ per share 
19914 2041¢ 


961g 100% 
118% 118% 
26 26% 
*4lg 5 
*18ig 26 


99% 100 
981, 100 
*30 40 
36 36 
31 
77% 
*26 30 
15712 162 
*98lg Q8lg 
94 94 
gre er 
*49le 51 
1281!g 130 
106 107% 
*42', 43 
4412 44/2 
*6llg 65) 





116g 1195, 
941g 94% 
9412 951g! 

*91 93 





113'g 116% 


*91 


34) 67 
— 110 
92 


| 


$ per share 
20012 20314 
101 101 
180 181 
11653 11814 
77 77 
7073 


83 65 
83%, 83% 


2231g 225 
*9714 98 
20712 210%, 


13 
1714 
40 


55 
1612 
47 


1212 
1614 
*2912 


1633 
46 


314 
503g 
84 
139 
122 
10773 
10112 
110 
74 
71lg 
561g 
72 
188 
121 
6514 


4912 
8214 
*135l2 
1203, 
1077, 
*10012 
*105 
*6712 
*68 
5514 
*65 


13312 13312 
*130 140 
*75 T77ie 
2714 27% 
43 4 
*42 


84 

140lg 140% 
*63 
36% 37 


eye 3 
2612 
212 


42 
73 
61 
61g 47 
*103lg 10412 
86%, 887, 
133% 1337 
7814 7814 
198 19814 
*17, 2 
185 
*134 


06%4|*105 


286 
96 


8 
10553 10753 
*415g 4212 
44 44 
*6llg 65lg 
111l4 115 
937g = 
87 9053) 
9212 92i2! 





$ per 
204 
*10153 


9312 
63 
8414 
231g 
6012 
*56 
224 
*9714 
208 
127 
1714 
*2912 
*48 





*13312 
*130 
77 





90 
9012 


share 
20973 
102 


9312 
641g 
8414 
2334 
6012 
58 
226 
98 
212% 


134 


136 
140 
77 
2812 
45 
4h 
7312 
Ble 
8212 
6412 
84 


14014 
68 
3738 

3 
2612 
214 








Preferred 
0 Iowa Central 


Railroads Par 
Atch —— & Santa Fe_.100 


100 
Atlantic Oo Coast Line RR...100 
Baltimore & Ohio 100 
Preferred. 


100 
Bklyn-Manh Tran v t c_No par 
Preferred v t c......No 





par 
Brunswick Term & Ry Sec_100 


900/ Buffalo & Susquehanna. . - 100 
Preferred 1 
00} 225 May 22 





R 100 
16, 900! Chicago Great Western...100 
9,100! 100 


Preferred. 


RR Sec Stock certificates- -.-. 
Interboro Rapid Tran v t c_.100 
Int wee of — America. .100 


~~ City Southern. ...100 
ferred 100 


Lehigh Valley 50 
Louisville & Nashville....100 
Manhattan Elevated guar.1 





000'St Louis Southwestern -.-- 100 


100 375 Mar 26 





00 

Minneapolis & St Louis...100 
Minn 8t Paul & 8S 8 Marte.100 
a 100 


Nash Chatt & St eae 
Nat Rys of Mexico 2d pref- by 


Prefe 
N Y & Harlem 
N YNH & Hartford 
Preferred 
N Y Ontario & Western...100 
N Y Railways pref....No par 
N Y State Rys pref 00 
Norfolk 
Norfolk & Western 
Preferred 


Second preferred 
Pennsylvania 


Pere Marquette 
Prior preferred 


Preferred 
Phila Rapid Transit 
Preferred 
Pittsburgh & West Va....100 
Reading 50 
First preferred 
Rutland RR pref 
St Louis-San Francisco. ...100 
Ist pref paid 100 


Preferred 








$ per share 
1951g Mar 26 
99 May 16 
169 Jan 2 
1161gMay 20 
7614May 24 
641gMay 8 
105 Apr 4 
85 Apr 4 
62igMay 9 
83 May 22 
23 May 23 
54%, Jan 26 
531g Jan 4 


97 Mar28s 
195 May 20 
213lg Jan 18 

lllg Jan 2 

16 Mar 26 

28 May 20 

50 May 20 

141g Mar 26 

4514May 22 


3012May 24 


105\4 Mar 27 
997gMay 13 
108igMay 20 
74 May 24 
64 Apr 22) 
5514May 23 
60 May 15 
182 Mar 26 
1201gMay 13 
55% Jan 2 
3 Apr 9 
4lgpMay 24 
64 Mar 26 
Mar 26 

Mar 27 

Mar 26 

May 15 
May 22 


931gMay 24 
7 Febi18 
55 Feb 16 


1331gMay 23 
135 Mar 27 
75 May 15 
27 May 9 
43 Apr l 
43 May 8 
721g Apr 16 
3lg Jan 30 
78 Mar 26 
6412 Apr 29 
84 May 23 
38% Mar 26 





601g Apr 25 
3llg Apr 8 
21g4May 22 
2612May 23 
2 May 22 


391g Feb 20 
6812May 20 
5712 Apr 10 
421, Mar 26 
102 Apr 9 
621g Jan 4 
120 Jan 2 
784 Apr 2 
186 Jan29 
1%May 22 
17812 Mar 26 
1281g Mar 26 
105% Feb 25 


50) 285 Mar 26 


4 
3 


807g Jan 
1145, Jan 


3 
211g Jan 10 
72\2 Mar 26 
28 May 20 
148 Jan 3 
96 Jan 5 
92 Mar 15 
491g Apr 18 
491g Apr 19 
128 May 23 
10213 Mar 26 
4llg Apr 22 
435gMay 21 
63's Mar 21 
1091gMay 20 
9214 Mar 26 
83 May 22 
87% Apr 10 





$ per share 


$ 
20973 May 24 





1105gMay 20 
1 Jan 5 
817g Feb 25) 
Feb 1 


269%, Feb 2 
10112 Mar 14 
230 May 4 
216 Feb 27 
19% Feb 4 
25% Feb 4 
43 Feb 4 
667%, Feb 4 
2373 Feb 1 
6353 Jan 31 


39% Feb 2 
63% Feb 


139% Jan 19 
10814 Jan 25 
102%, Feb 5 
122" Mar 5 
80 Jan 25 
72igMar 5 
705g Jan 2 


14544 Feb 4 
80!g Feb 21 
583g Feb 25 
69 Jan 26 
591g Jan 25 
8014 Jan 2 

44, Jan 18 
987, Jan 12 
701g Jan 15 

10214 Feb 2 
15312 Feb 5 
87 Jan 3 
571g Jan 11 

4% Jan 22 
3912 Jan 4 
3% Jan 19 


474 Feb 4 
87 Jan 23 
66 Jan 25 
55 Feb 4 
10712 Apr 25 
9612May 20 
1383g May 20 
865g Jab 17 
204 May 21 
35g Jan 25 
204% Feb 1 
145 Feb 2 
10914 Jan 4 
379 Jan 8 
104%g Apr 27 
119% Apr 27 
32 Feb 4 
9% Feb 21 
41 Jan30 
4812 Feb 4 
207%44May 20 
8714May 14 
114% Mar 6 


112 Feb 2 
43 Feb 28 
50 Mar 2 
40 Feb 28 
835g Apr 25 


148% Jan 10 
11712 Feb 4 
44 May 18 
49% Feb 5 
68% Apr 6 
125 May 20 
9612 Feb 2 
115% Feb 4 
94 Apr 26 








82 Jan 
141g Jan 


1951g June 
98 Sept 
1751g June 


2012 Feb 
224 Mar 


4914 June 
931g Feb 
9llg Feb 

43 Aug 


99 Aug 
7 Aug 
61 Dec 
340 July 
501g Dec 
81 Oct 
131% Jan 
13012 Jan 
75 July 
29 Jan 
361g Mar 


75 Jan 
40 Jan 
31g Dec 
3812 Dec 
173 May 


40 June 
7014 Dee 
60 Dec 
3012 June 
10112 June 
41% Feb 
105 Feb 
821g Aug 


19112 May 
12553 Deo 
85 Apr 


61%, May 


109 May 
17% June 
781g Sept 
473 Nov 
731g Apr 
931g Apr 


1711g Aug] 204% 
2 Feb 


156 Feb 
121% Oct 
10412 Aug 
168 Jap 
54%, June 
112 Sept 
24 #=¥Feb 
54 Jan 
231g Dec 
32 June 
176 June 
847% Oct 
92% Feb 


905g Feb 


89 July 








* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rights. 








3476 


Por «les duriog the week of stocks not recorded here, 


New York Stock Record—Continued—Page z 














see second page preceding. 





























































































































































































































































ee Pa! te | .s ouinuce PER SHARE PER SHARB H. 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales NEW conn STOCK Range Since Jan. 1. Range for Previows “aa 
| ol EXCHANGE On basts of 100-share lots 928 M 

Saturday, Monday, Tuesday, Wednesday, ; Thursday, Friday, |; u 

May 18. May 20. May 21. | May 22. May 23. May 2A. | Week. Lowest Atghest Lowest | Highest ry 
roads (Con.) Par| $ per share | $ per share ||$ per share|$ per share 28 
© per share | § per share | © per Ore | 9 tog tetel “de” a0 | ite itt) 1,100 \Seaboard Air Line.---o0-- 100| 15%May 24| 21% Mar 6|| 11% Mar Jan 5¢ 
a *211g 22 Zilg 2lig *20 22 20 2153 *800| Preferred..........-.- -100| 18!gMay 6) 2412Mar 5 17 Aug Jan 94 

130% 129 139 1321s 130° 13153 128 ” 13014 12814 1295s'712812 130 | 14,300/Southern Pacific Co.----- 100} 124 Mar25| 138% Feb 2|| 11753 Feb] 131% May *4: 
13918 140" 13812 143 | 14012 142 | 138% 141 139° 139 13812 140 | 10.300\Southern Rallway.......- 100} 13814May 14| 15843 Feb 1|| 13912 Feb May 6: 
961, 96%| 96% 96%] 96 96121 °96 97 | 96 96 | 96. 9612, 900| Preferred..........---- 100] 96 May 7| 99 Jan 3|| 96% Sept] 1024 Jan #52 

#130, 132 | 12712 131 | 125t4 127%4| 119 123 | 117 117 | 117. 122 800| Mobile & Ohio certife...100| 104 Apr 4! 140% Jan14/| 100 Jan| 159i9 Jan 65 

*165 175 | 174 177 |*165 173 | 169 169 |*165 169 | 165 165 1,600|}Texas & Pacific........-. 100} 15612 Mar 27) 181 May 2)| 9912 Jan Oct Sa 
ig 18 171g 1714] *1612 17 | *17 1712) *131g 161g) *1412 1712! '300/Third Avenue weecccoccocs 00; 13%May 9| 39 Feb25)| 28's Jan) 4613 May 9: 
4512 4512] *46 48 | *46 48 45 4513) 45 45 |*45 46 800/Twin City Rapid Transit..100| 44 Jan29| 58% Jan25|| 32% Sept} 56 May #10: 
9712 9712] *95 9712%.... 97 |*.... 97 | 95 95 | #95 97 30  * ap enerenpos ---100| 95 May 23] 100 Jan 5 107, Feb L: 
218 219 | 218 22714] 222 226 | 21812 223%) 2181g 220 | 220 222%! 25,500|Union Pacific....-------- 100} 209 Mar 26) 231 Feb 18612 Feb) 22473 Nov r 
*821g 8314] *8llg 8liz) *821g 83 | *82!g 83 | *82lg 83 82ig 82g 200| Preferred....-.-.------ 100} &llg Apr 6) 84%Mari6); 82!g Oct; 87% Jap 3 

1s... | 9958 #961 #961 #961 +961 -..-|Vieksburg Shrev & Pac----100| 98 Mar 4] 100% Jan 5|| 99 Aug! 111, Jas $5; 

a an 95%... *95% a hae mn "| PPT os nsw dneonte 103 Mar 7| 103 Mar 7|| 9914 Nov| 10813 Mar 3 
KO * Ger * 6" ra  @ s 64 | 3.100 UAIAEIR a Jorn nan eaciananodl 100| 61 Mar26| 81% Jan ol| B51" Feb| 6 03, 
*6lls 66 64 6612) 65 66 | *62 65 | 63% 6312 64 3,100|Wa : ? a Se oe 
*92 «94 9314 9314 *93 94 93 93 921g 93 | *9212 94 400| Preferred A....-------- 100} 91l2Mar 26) 1047, Jan 2 Fe Ms pd +4. 
*79 «86 | 82 «82 | 80 86 | 80 86 | *80 85 | 79 79 400| Preferred B__......---- 100| 79 May24| 91 Jan 8|| 87 Feb| 9912 May 23) 
43 43%) 421g 4612) 4314 45% 41 437%] 4012 421g| 4114 4314] 57,600|Western Maryland--.---.-- 100 ee oe — : oo a pgp 12 
*43 «45 431g 47!2 *43 «4945 1940 45 :*40 45 |! *40 45 visto Second preferred.....-.-. 100 ig es 7 fa : a cat re y *10 
*3412 36 3512 37 34% 36 34 34%] 337% 337) 331g 3433) 3,500|Western Pacific.......-.-- 100 pr ar 4 Fe 2 Dee *2 
57le 5814) 59 6114] 5812 50%) 5714 5714] 5714 5714] 571g 59 4,000} Preferred ........--.-- 100} 57 Jan28| 6412 Feb 4)| 52!2 Aug; 62', Jap "3 

Industrial & Miscellaneous 4 

*41lg 4212) 4012 4ilg 398 40 30t2 302 38% 3914 391 3912 3.100 Abitibi Pow & Pap-.--.- we pes ta grt = 54% te sore woe S.  - 5 

1 ,200| Preferred.......-.---- 
11312 118" 115 115" itt 133 116 110 * 10812 10814 10814 109" 1,600 Abraham om & Straus....No par eo a - = cane A *10 
3, 109%4)* 09%, 0944! 109%, 109%, 460) Preferred.......--.--- 

800" boo * o5t0 * 000 °560 * 600 ons 600 bal bat Hi a 400| Adams Express...-.-...-- 100} 389 Jan 16) 750 7 = = A. - 8 
91% 94 | 91% 91%) *91% 93 | 91% 91%) 9014 92 | 8812 90 | 3,600 eferred .....--- --s--100} 88t2May 24) 96 7 S oe: oo ar *] 
*331\g 34 33 331g] 323 32%) 31% 317%} 301g 31%} 31l2 3214) 3,300\/ Adams Millis...-..-.... No par| 27%May 1 35% Jan 1 lg Dec 2 Dee *8 
52'g 6012] 4814 51 48 50 | 48 49 48 48%, 49 5512| 29,200 Advance Rumely......- .-100| 48 Jan29| 1047%May i i Jan pe: 
63 6912) 59 64 | 58's 60%) 58!g 6014) 5812 60 | 60  65%%| 13,300| Preferred.--.--- poeddann 100 58'sMay 21 119 May . 1 Jan 10 
23%, 2% 25g 28, 24g =25g 2 248 Zig =2l4 21 24 11,300|Ahumada Lead ite sesienial 1 2 May 2: 4% Feb 2% Jan ll 
127 130%] 126%, 129%4| 123 129%g| 120%, 1244] 12014 12412] 1231g 1253] 26, ‘Solan Redestion. ans. le oe = se se ge i" 5 hy Fy pin *: 

3, 67 6! 67, 61 6 643 61 612) 11 jax Ru DO canwe 
57 by Be 57s Bie 534 5g ou Sig 53g Big 512} 13, :400| Alaska Juneau Gold Min..10) 5igMay 23) 10% Jan 8 1 Jan) 10 Nov ei 
1714 17%4] *17 18!4{ 17 17 16!2 1612] *161g 1612) 161g 161g 00|Albany Perf Wrap Pap.No par| 16 Mari5| 25 Jam 3|| 22% Dec § 
89 302%! 290 29514] 277 292 | 280 28514] 281 28512) 19,400 Allied Chemical & Dye. hk 241 Jan 7| 305%Mar 1/|| 146 Feb) 262% Nov > 
“i133 i24 “123 123!4.*123 124 | 123 123 | 123 123 |*122 12315 300| Preferred........... -100| 120144 Apr 8| 125 Apr27|| 12012 June| 12753 May 4 
5 19219] 187% 188 | 18612 192 | 186 18612] 18712 190 4.200 Allis-Chalmers Mig.....-.100| 166 Mar26| 211 May 6]| 115% Feb| 200 ; 

rete 0) MO ty +63 74 6l2 612} *5§! 6 ; 614 633 00 Amalgamated Leather.No par 51g Apr25, 111g Jan 14 Olg Oct) 16% Apr 1 

63 65 1 %63 69 | 63 «69 | *61 69 | *61 «+69! 61 614 300 a eee 57 Apr23| 73 Jani7i|i 69 Mari 90 Apr ; 
1 819] 28 28%) 271g 28 2712 28 2412 28 | 23,300| Amerada Corp-.---.-- 2412May 24; 4253 Jan 3/| 271, Feb > 
‘3 3° a2% a3te 11% 12% 1013 11% * 1035 117% 12° 12%| 10,400| Amer ‘Agricultural Chem. 100 10igMay 22) 2353 Jan15|| 1553 Feb P 
4614 4614] 4614 46%) 45 457%) 44 45 | 4314 44 43%3 441g/ 5,400] Preferred...-.--..--.- 100} 43 May 13) 73% Jan11\| 555s , 
#12115 124 | 121 121 | 118 121 | 116 119 | 115 116 | 116 116 1,500 Amer Bank Note. ....-..-- 10 1” Mar 38 = res 74% Jan 
34 60%! 6012 6012] *6012 63 | *60l2e 63 6012 60!2 WGN. wane anced 

“16! 7 “16" cea 16. 16 +15% 16 1584 15% *15° 17 200| American Beet Sugar..No par} 1514Mar25| 201g Jan 16|| 14% July 
48 50 | *48 50 | 50 50] *50 52 | *49 51 50 50 600| Preferred......--.---- 100} 46 Apr24| 6014 Feb 5|| 36 
64%, 6443) 623%, 6412] 585g 6214 60%) 56 58%! 57 59%,| 24,000|/Amer Bosch Magneto..No par| 4012 Feb 14) 73\44May 2 15%3 Feb 
521g 5214) 51%, 52%) 51% 52 5lig 51%) 50 51 | *50 51 8,200!Am Brake Shoe & F....Nopar| 45 Jan16) 62 Feb 4/| 39% July ' 

#123 12410}#123 12419|#123 12412'*123 12419] 122% 123 | 122% 122% y i yy He —s =. 7 
93 lo 2 7, 2712 2 27 29 28 y : mer Brown Bov a 
$8 38° 39° gore ait ry 8719 88 | 8912 9214; 92 a2” 820| Preferred......------.100| 49% Jan 7 94% Apr 12 a ape 

olan 143") Hen 1] tats iar] tat tar"| hat tar | tar Lat'\"7'S0m “'plterege—-c-------ioo| aon Pep | Hau Jon al 10% Joa 
16 "64 el, 97 | 9612 97%! 95  95%| 9412 95 | 95 96 | 3,800 American Car & Fdy--No par| 93 Feb 18| 10612 Jan 3|| 88% July 

*119 122 | 119 119 |*117 122 |*117 118%4|/*117 11814 *117 118!4 200| reterred = - = -- -_------ 100 , Apr 33) a. 110% Aug 
*73 741g #74 474%) 74 74 | *73 «+74 | *73 74 | *73 merican Chain pref... --- 

5714 584) 56 58 5453 56l2] 54 5512] 53 54% 54 54%) 9,100 American Chicie....--Ve = me -. Mar 39 Rg x 
Pi A ETE 1 MiketE re pe SOR ore. eer xy @ erage BR Amer Druggiste Syndicate --10 9 Jan25 Jan 101g Dec 
*37 38 at: 36 364) 32 35g] 3212 33 I 35 2,400| Amer Encaustic Tiling.No par| 32 May 22) 47% es ge 

#3261g 332 ,*326!g 327 | 326 327 | 323 326 | 323 323l2 322 324 1,400 American Express....-..- 100} 280 Feb 2) 409 8 169 
11014 112 | 105 111!2 10412 109 | 9712 106121 99 104 | 100%g 10612 211’ 700' Amer & For’n Power...No pari 75% Jan 4! 1327 Poo 19|| 2253 Feb 

1 1 lp * 1 1 1,600 per pe SO 10413 Apr 9) 1081g Feb 14|| 104% June 

hs ety Bite te 00" sess tee "90 ty 190 Mote on eee 3,900] 2d preferred._.....- No Apr 9} 103 Feb2lj| 81 | 
*7 8 *7 8 63g 7 *o% 7 *6lg 7 *7 712}  +200|American Hide & Leather- 100 64 Apr 9| 10 Jan 2 : 
371g 371g| 367g 3673) 361g 3614) 343, 3612] 34%, 3434] *35l2 3612' 1,200; Preferred...........-. 3014 Feb 6; 39%4May 7]; 31 e 
7544 7613) 75 76 74 74%) 7273 73%| 72 73 731g 747g| 6,200|Amer Home Scadanae ie oar 72 May 23} 855s Jan24|| 69 Feb 
42 42 4ilg 42 40%, 4114; 40l2 41 401g 4012} 40!2 415g os as ~ orp soantae 23 4 May ’ = i 
*90 = 93 90 93 | *90 91%) *90 91%) 89% 90 90 690 ME a tis sion nedona y 
6373 6514] 63% 6512] 62 63% 6014 63 6014 6112] 611g 625s\ 30,500| Amer Internat Corp...No 57% 76% Jan 18|| .... -.-- 

614 63 63g = 63g 6 61g 5% «C66 53% 57g 53%, 584 ,100 Ae he See PH 53%4May 23 8%, Jan 10 

*62 «64 62 62 67's 62 | *6ll2 64 61 61 | *6lle 64 80| Preferred.......-..--- 60!g Apr13} 75 Feb2i/| 56 
117. 117 | 11512 117 | 115 11612) 1141g 116 | 112l2 1137} 11312 115%4| 11,000 samen Locomotive.No par| 10253 Feb 18 123 Mar 18 3 June 

#11812 11912} 118%4 11814) 118 11834 ,*116 117 |*116 118 |*116 117 300| Preferred... .---.----- Yo dan 3 Lsehahag us ee 
109 109 |*109. 112 |si0s 112 | 108 100 ‘lelowis 112 “l*loste 112 | | -60| Pret CP) ex-warrantacs,- | 108 May 22| 116% Jan 13|| 110° 

‘ y y 2 -warrants.....-.. 
577g 587s) 5512 5734| 754 5514) 525g 547, 53l4 5414} 521g 5473| 16,800) Amer Metal Co Ltd...No par| 52 May 16} 81% Feb 6); 39 
“ne ai | 70, 78] a1 a5] #72 78 | 72 72 "7 Mie] Bolasee Nat Gon peat. _2No por] GT Ate él 88% Jen 7] 90% 
4 2 ooce 
7 7 *63g 624) *63g 634) 633 633) 6 6 6 700|American Piano.......No par| 55sMay 9| 17% Jan31|; 12% 
321g 3212} 303g 3212] *30!g 32 33-°. .33 32 32 “302 32 180| Preferred.........---- 00| 30'44May 16} 55 Jan3i|| 38 . 
11233 1145s, 108 11314) 107 11014) 1023 10814) 105 10912! 107 110%! 35,500|/Am Power & Light....No par| 8l'g Jan 8| 120 Jan 30 183 
o7ais 75 | 74l4 74te #74 yaitl “7a va | ge Ge 100% "74%8| 1'200| Preferred A... 22 Myo ber| 73° Jan | 80. Febiai| 70% 
2 8 2 8 <UU) Frreterred A..... ooe : 

8073 807%) 81 81 ' 80% 81 801g 81 81 81%' *807% 81 ) 1,500! Pref A stamped.....No par| 79 Mar26) 84% Feb15!i 812 
| 1301, , 

*175 195 |*170 188 |*175 185 |*150 184 |*150 180 |*.... 192 | _..-.. American Radiator........25| 165 Mar26| 210 Jan 15 8 J 
4412 4514] 42 45351 42 4314! 41lg 427%| 4114 42%' 4214 443, 65,400/Am Rad& StandSan'ry No par| 41sMay 22| 525sMay 3/| .... -.-- - 

*160!2 163 | 16012 16112) 15612 1594) te 156 | 150!2 15214 *150l2 152 3.a08 Ane, Railway pees... 8 ae zn . 188 —_ : tr 
50 ©5034) 481g 5014) 47 50 491g 51 4812 51 A00;American Repu ..-No par e 64% 

6914 6973} 67 6953 65% bot 632 65 631g 66 64 6653! 10,000| American Safety Razor_No par| 62 Mar26| 74% Jan31|| 56 ‘ 

35 35331 35 35 | 343, 35%4| 35l4 3614| *35ig 3512) 35 35 6,800! Amer Seating v t c_.--- No par| 32% Feb 16| 41% Mari5|| 275: ‘ 
*33, 4 334 334) #384 334 38% 35g 35g! «= 35g Bg. 900: Amer Ship & Comm-.-.._No par 353 Jan 2 7 Feb 5 Blg 
*84 86 | *84 86 84 84 | 84 84 82 85 | *85 86 130| American Shipbullding-...100} 82 May 23) 94 Jan24|| 80 
1001g 10112] 995g 1013] 9834 102 98 101 98 101%| 9712 100% 72.800 Am n Smelting & Refining. --100 33" e i a34te Mar 4 +H 
136 136 |*135 136 |*135 136 |*135 136] 135 135 | 135 135 | 600) Preferred.........-.-.. 

19314 19314/*193 198 |*193 198 | 193 193°] 190 190 3188 193 400 American Snuff---...---- 100 10 May 23 208 vee ei at , 

*109 112 |*109 112 |*109 112 | 109 109 |*109 112 |*109 112 | 10! Preferred_...-_.-.-.-- 

6353 6412] 627, 66 | 62!g 63l2| Gli, 62 60 61's! 6153 6212) 13,200 Amer Steel Foundries. .Ne per 8, Moy 28 we zed s Rd me an” 

111 113 |*111 11219) 111 111 | 111 111 [*111 113 | 111 111 30| Preferred_.....----- 2 Jai | 
795g 7953] *7912 80 | 79 7912} 78 79 7712 Z| 7833 81 4,600! Amer Sugar Refining----- 100| 7llg Apr 5; 94% Jan26|| 55 Feb seat oe : 
108% = 109 109 |*108!4 109%! 10814 10814! 10814 10812 *108 108% RR i. eee 10512 ae un Feb 1 18 LA 10s 

4 4) 44%, 4434) 427, 453g) 3614 41 371g 39%4| 40 m Mt TOR ccccess 4 q ' 

*27 2812 29 29 | #28 30 28%, 2834) *27 2814 281g 28le 500|Amer Telegraph & Cable..100} 17 Jan 2) 32%Mar25|| 17% Deo gat 
2145s 215%) 212 21412) 21033 21212, 20812 2107%| 20814 210%4' 2101g 21143) 55,800 Amer Telep & Teleg_-.--- 00) 193% Jan (8) 238s Apr 23) 172 July) 21' | 
17612 17612) 170 173!2| 170 171 | 166 169 | 16912 171%,*169 170 | 3,800|Ameriean Tobacco com..--50| 160 Mar 26| 18613 Jan 28 = 6 2 oe 
174 17712' 17214 17514) 171 172 | 165% 170 | 16712 16953' 169 169 5,200 Common clase B_-..--.-- ;50 16044 Mar 26 188 as - ay oe s 
*11834 11914 *118% 119 | 118% 11884 #1183 1187] 11814 118% *118l4 119 00) Preferred - 118144May 23} 121% ue i sie Soot im ie 
*147 14812 145 147 | 144 144 1: 141 143 | 140 140 | 143% 146 * 100 American Type ino crcer ae 1361g Jan 6| 155 Jan 8 
109%, 110 |*108 112 | 108 108 |*10812 110 |*108l2 110 |*10812 110 | 70| Preferred_.......-.--- 100} 10714May 15) 112 Apr 5|| 107 Nov) 115 
914 93 | 88 91 881g 9012 88" 9178 8814 ios 90 93%) 54 800) Am Wat Wks & El.....Nopar| 67% Jan 8| 94 4 — ae’ s 
101% 10133! 101 101 | 101 10112) 10114 1014) 101 10133] 1011g 101!g, 1,700, 1st preferred......------- 97 Jan 3/ 104 Jon 38 = S Sete 
‘Oe 4 ra 4 198 me is 198 19's 19's 19's a aero oo Woolen...----- 108 2. anes 2778 os s 7 ae 5 

2 2 j NE cs thee 5833 
11% 11%) *11 12 a. Be a... 1014 1014 10° 1014 1,500! Am Writing Paper ctfe.No par| 10 May 9 15% Jan2i =e fs 1912 
4014 4014) *4014 41 | 4014 4014] #393, 4014] #393, 40 | 3934 39% 500| Preferred certificate....100| 39% Apr29) 46 Mar 2) 34 June ss 
3353 34 | 33's 34 | 31l2g 3312) 29's 32 | 29 3112} 30 311g! 12,200) Amer Zinc, Lead & Smelt...25| 29 May 23) 494 Mar 18 & Jar 37, 
*97 100 | 100 100 | 100 100 | *97 102 | *97 100 | *97 100 | 200, Preferred. _.--25| 96 Apr id) 111% Mar 19 — +4 1 
125 1277) 11653 12514 y100 107 | 101 1055s| 102%, 10453| 1021g 10573 614,500| Anaconda Copper Mining--50|y100 May 21| 174% Mar at 64 Decl 545. 
537% 53%! 525g 53l2, 50% 52 | 50 50 | 49% 50 | 49 5138) 6.600\Anchor Cap....-.-- oo~Me par) 40 May Sh Soe ee ell 1este Deal 111 

*113° «115% *113 #115 | 113 113 112 11212)*11012 112 |*1101le 112 Sree No par| 111% Mar25) 124 Mar m 
51 5212] 491g 52 4753 503s) 481g 497%| 487, 4914] 48 50 | 80,900|/AndesCopper Mining.-Noe par| 475sMay 21) 68%Mar ||| 36's _— sis 7 
364 364) 3614 36%) S512 3615) 35 3512) B42 35%] 33% 3412! 6,800) Archer, Dan'le, Mid'ld-Wo par| 33%May 24, 401gMar 4|| 55% Feb) 112% 

“a. “ss — 11412 11412 11419/*11412 115 | 11419 11412 *114le 115 180 Preferred._......--.-- 100 16 Jes 16 ag 12 am Be 
=, 9 9 92 | *89 8934) 895g 8953) *88l2 8912' 8912 8912 200| Armour & Co (Del) pref-.-1 2 Mar 8645 1 
1212 125s) 122 1253! 12 1212] 11% 1214) 1153 12 °| 12 1212) 29,300|Armour of [linoteciass A..-25| 11%sMay 23| 18's Jan 2|| 11% Jap 3313 § 

612 653, 6l2 653) 633 67s] 614 612) 6lg 633| G6lg 612 35,400] CO B.------------+- 38 6igMay 23} 10% Jan 2 6% Jan aN 
7514 75\4) 7514 754! *7514 76 | *7514 76 15 15 | 75% 76 700). - Preferred: ..... aoe. 100| 73'sMay15| 86 Jan24 7's Jan olisd 
2300-23 2212 23 205g 21%) 20 21 1914 2012! 2053 2114) 7,400 Arnold Ooamabie Gore. " par| 19\44May 23) 40% Jan 2)) 35\4 om 51% AL 
"24 27 | *24 27 | #24 # 27 | #24 37 bee ie oo ee ee Artloom Corp...-----. 1; par| 241g Apri2| 30 Feb 5|| 28% 
*96 102 | *9414 102 | *94l4 102 | *9414 102 | *941, 102 | *941, 102 | _.___- Preferred.......-.- . 100i 97 Apr &| 100 Jan 4|| 99 Dec i114 

* Bid and asked prices; no sales on this day. z Ex-dividend. v  Ex- rights 
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For sates during the week of stocks not recorded here, see third page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCK 
NEW YORK STOCK 





Saturday, 
May 18. 


Monday, 
May 20. 


Tuesday, 
May 21. 


Wednesday, 
May 22. 


Thursday, 
May 23. 


Friday, 
May 24. 


EXCHANGE 


PER S2ARB 








$ per share 
28 28 
501g 51 


Q4lo 941 2 
4514 
627, 


*45 
62 
s 55 56 


687g 69lg 


353 
*10214 
137% 
61g 
3912 
*53i2 
31 


104 


*38 
#4415 
121% 
#10614 
*27 


#12% 


995 396%, 


*120 126 


3914 3912 
4614 
1lll2 


+110 
*13 
7312 
9712 
2553 
*55 
66 


16 


26 
57 
67 


75\2 


51 
25 


2612 
9712 


147 


10414 


95 
40 


353 359% 
15734 15912 
63 


63 

241%, 25 

7612 

*7g 
*85 
#93 


27 3g 
1147g 116 
991g 995 


9353 


137 
61g 


7312 
9812 


7612 
1 


*28 


*45 
62 


*6 
39 


*114 
101 


324 





*5 Alo 
6673 


5% 
3212 


$3 per share 
2812 

4612 504 
*90 


98 


4514 
6238 


56 
687g 


92 
*10214 
14 


*11712 11912 
4312 44 
31lg 321g 
4llg 41% 


115 
101 


*255g 2912 
100 


100 
328 


61%g 6112 
1061g 1061 
1 113%, 


37 

#319 

#534 

4] 4953 503, 
*110 122 

*300 335 
177 177 

3912 40! 
*11712 11912 





714) 


113 


12712 


76 
29 


21g 
12812 


9912 9953 


57g! 
3212 
14834 


5lg 

3214 
143 

11012 
125 











$ per share | $ per share | $ per share 


%27 
43 
96 

#4419 
61g 

*531s 
6Ale 
90 

102 

*125, 

57g 
37 

#5319 
2812 
38 
44 

225 

11914 


*10614 
28 


11412 11412 
100 100 


2558 
99le 
31412 


61 
106 
116 


714 
55g 


32 


1427, 


112 
127 


754 


27 


2ig 
13012 
417, 
8334 


2712) 


4 
*110 


*27 
4314 
*95 
#4434 
607s 
*53le 
651g 


56 


23712 225 
120! *119 


10644 +1064 


ee — 
*12is 
4214 


92 
101 


351g 
#319 
+584 
48\4 


*315 335 
*170 180 


391g 
27 
383g 
*114 118 
*100 105 
2553 
*98le 100 
301 306 


58 
*105l2 107 
115 115 
7 7 
5lg 


41 


*11012 112 
126 


27 48627 


3812 39 
324 349 
120 120 


96 
1371g 
10414 

95 

37 

33112 338 
15114 16212 
601g 6014 
2Z1llg 2233 
72\g ee 


*7g 
80 821g 
Pilg 91% 
257g 
; 10814 
99 


111 
9914 








6673 | 


4934 
122 
391g 391g 
*11712 11912 
29 
413, 
2558 


6033 


127% 
74ig 747%, 


2 21g 
1281g 129 
39 @6©40 

8212 8314 


2634) 


28 28 
451g 46lg 
*95 100 
44 44 
61 6453 
*53le 56 


2 
66 


68% 





Indus. & Shooet La omy Par 
Metal Co 0 


50 

7,200 

100 

155,800 
No 

Austin, Nichols & Co.No oar 


Preferred non-voting... ..100 
Austrian Credit Anstailt 








11812 11812 
10614 10612 
27 27 


*89 91 
13144 13% 
43 447 


10012 10012 
25 


2578 

772 77% 
*13lo 14 
*81% 82 
2827, 83 
10253 

119 

50 

110 

105 

861g 

7 


50 
89 
10 





38 
*3lg 4 
*534 7 
4812 493, 
*110 115 
*315 335 
17314 174% 
3914 3914 
11712 11712 


11412 11412 
99 99lg 
*255g 2912 
100 100 
301 305 
5814 58% 
105 105 
*115 116 





54 5 55g 
301g 3053 31l2 32 | 
13412 1387 


137 140 
*110ig 112 
127 130 
7473 75l4 
*27 28 
2 2ig 
129%g 13114 
401g 413, 
82%, 8414 


*63 
93 
241g 
57 


5 
23% 
60%, 
112 
125 
5614 
95 
62 
152 





70% 


46 
*247, 
*2534 

9714 
1371g 

*102%4 

96 

39 
340 
15712 
*60lg 

2212 

72% 

*7g 
801g 

92 

2644 
10914 11 155 

99 991g 


14234 
10414 
96 


40 
346 


7814. 
0 


Baldwin Locomotive Wks_100 
0 Preferred 100 


50| Bamberger (L) & Co prer..100 
300,Barker Brothers 
Preferred 


600 Barnett Leather 
95,500 —s Corp class A 


n 
00, Beech Nut Packing 
-1 eee Hem’way Co__No par 
oo aa a Ge Nat Rys Dart pref.... 
5, 400 Best & No 
112,600 Dochichoen Steel Co 
3,100 Beth Steel Corp pf (7%).100 


500 —— Bros....No = 
100, Preferred 


pref 
13 yor Borden Co new 





OO Deum Gens saiiis class A_60 


Briggs Man 
B 





3,400 Butte & Superior Mining 


1,800 Butterick Co 
13,400| Byers & Co (A M)....No par 
70| Preferred 00 





Pref certifi 
5 = Chesapeake Corp 
900 Chicago Pneumat Tool No par 
ry ‘700! Preferred No par 
300 Chicago Yellow Cab...No par 





per 25 
10-Christie-Brown tem ctfsNo par 
434,000 Chrysler Corp No par 
|City Stores class A....No par 

800) No 


0 par 
000 Cluett Peabody & Co..No par 
Preferred 1 


321g Feb 16 
45% Feb 11 
531g Jan 29 
114 Apr 16 


101g Feb 25 
5% Apr 8 
32 Mar 14 
54 May 14 
221g Feb 15 
3614 Mar 4 
4314 Jan 10 
225 Mar 2 
115% Jan 4 


10614May 17 
27 May 29 
89% Jan 19 
13 May 15 
381g Feb 18 
= Feb 16 

Apr 29 

109 May 15 
20 Feb 7 
745gMay 23 
1llg Feb 13 
81 Jan29 
75% Mar 26 
821g Jan 31 

116%, Mar 27 
42, Jan 21 

10812 Apr 1 
97 Feb15 
781g Mar 25 

6 Mar 26 

45 Apri0 

86 May 22 

10 Apr24 





1041, age 19 
110 Mar 22 
i May 8 

5 May 24 

29 Mar 27 


134 Mar 26 
105 Apr 3 
10414 Mar 26 
721g Mar 26 
26% Mar 2 
2 May 9 
1265gMay 16 


324 May 23 


00} 120 May 23 


3112 Mar 26 
4012 Mar 26 
105% Apr 2 
12 May 24 
70 Apri6 
93 May 24 
161g Apr 10 
4712 Apr 12 
56% Mar 28 
20 Jan24 
221g Jan 11 


36 Mar 7 
37 Jan 9 
7812 Mar 26 
2814 Mar 26 
481g Mar 27 
305g Mar 28 
40 May 23 
447, Mar 26 
71g Jan 8 
99%4May 23 
7014May 22 
4914May 8 
2012 Mar 26 
603gMay 23 


00} 110 Mar 27 


Pref — Fe 
lst preferred 5%) "100 
[Ooms Invest Trust... 


21,500, 
10 
700| Preferred (634) 
4,300 
6,900 Commercial Solvente..No par 
37,100' ‘Commonwealth Power.No par 
500'Conde Nast Publica_..No par 
87 ,000|Congoleum-Nairn Inc.No par 
"400! Congress Cigar 
Conley Tin Foll stpd..No par 
3,700 Consolidated Cigar...No par 
'640| Prior pref 100 
6,800 Consol Film Ind pret..No par 
_s 700 Consolidated Gas (NY) No par 
4,200; Preferred Ni 











12314 Mar 26 
50 Jan 4 
93 Jan 3 
59 Mar 26 

12114 Mar 26 
531g Mar 26 

103% Mar 21 
641g Mar 26 


43 Mar 26 
241g Jan 2 
25 Jan21 
95'g Apr 1 
13l1g Jan 2 
10114 Mar 27 
93 Mar l15 
27% Jan 7 
22514 Feb 18 
107% Jan 7 
60 May 22 
21lgMay 23 
71 May 22 

% Apr 6 
80 May 23 
9012 Mar 27 
25 Mar 26 


¥5!2 Mar * 


981g Jan 








711gMay 10 
11753 Jan 11 
115 Jan 2 
10612 Jan 14 

15%g Apr 26 


125 Apr 3 


1101g Feb 1 
33% Jan 23 
97 Jan28 
29%, Jan 15 
491g May 7 
49 Feb 

113% Jan 25 

106% Jan 29 
281g Jan 8) 

101 Jani2 
17% Apr 18 


61% Apr 5 
111 Jan16 
118 Jan 2 
891g Jan 12 
11% Jan 2 
63% Jan 18 
98 May 6 


251g Jan 
2014 Jun 
991g Aug 
371g Feb’ 


517%, June 
1161g June 





15!g Feb 11 


631g Jan 3 
6% Jan 28 
131g Jan 28 
73% Jan 2 
145 Jan 2 
340 J 5 


1191g Feb 18 
5514 Jan 18 
42% Jan 5 
50 Feb 5 

117 Apr 25 

127 Janil 
39 Jani14 

1054 Jan 7 

32934May 21 


11812 Feb 19 
12%, Jan 4 
91g Jan 3 
41 Jan 2 


192% Jan 2 


130 Aprils 
48%, Jan 30 
5212 Feb 1 

11212 Jan 28 


811g Jan 11 
92% Jan 31 
23 Janill 
22% Jan 18 


41 Jan29 


12712 Mar ae 
115 Feb 


2 
2 
4 
3 
3 


140 Feb 5 
72\4 Mar 14 
10312 Feb 6 
7812Mar 8 
1677gMay 8 
791gMay 24 
108 May 24 
88% Jan 9 


625, Jan 2 
26 «J 9 


164 May 15 
93 Jani19 
35% Jan 28 
92% Feb 6 

lig Feb 7 
9614 Jan 2 
96 Jan 7 
30%, Apr 23 


119 May 11| 


100%g Mar 25. 





2llg Feb 
lig Jan 
2% Jan 
4512 June 


lll Aug 
8% Aug 
4ig Jan 

371g Dec 


901g Jan 
10853 Apr 
65 Mar 
6812 June 
25% Mar 


5212 June 
79 June 
B+ Mar 

June 
Ot Dec 
21 


Feb 
Feb 
Feb 
June 











Pd Rg me Age 


34% Apr 


124% Apr 
111% Jan 


50 Sept 
111% July 
122 Dee 
851g Deo 


121, Nov 
72\g Nov 


43%, Ju 
110% June 
249 Deco 

88 Dee 
115 May 
1191g June 

16% May 

1214 Nov 

671, May 


206% Dee 
118 Dee 
122 Dee 
8253 Sept 
36 Sept 


47%, Nov 
8612 Mav 
Sept 

5616 Nov 
13512 Mar 


8lig Jan 
1731g Dec 


111% Jan 
109 Jap 
8412 Jap 
1 Deco 


140% Deo 
110'g Jan 
84% Nov 


71 Nov 
27 Ma 
28 Deo 
107 Nov 
140% Nov 
109 May 
981g Aug 
307%, Deco 
250144, Nov 
1101g Dec 
84 Oct 
3llg Apr 
8714 Dee 





* Bid and asked prices; no sales on this day. 


2 Ex-dividend. 
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For sales during the week of stocks not recorded here, see fourth page preceding. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS a. 
for NEW YORE On baste of 100-share lots 
Saturday, ; Monday, Tuesday, ;Wednesday,; Thursday, Friday, the EXCHANGE 
May 18. May 20. May 21. May 22. May 23. May 24. Week. Lowest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share 
3 31 3 3 3 31g 3 3 2% «63 3 3 9,100, Consolidated Textile..No par 27g3May 
15 16 | *15 16 15 15 14% 15 1212 14 12 13 6,100 Comes Corp A vot..No a 12 May 24 
*7 «= 7e) «7% 7%] «7S 7 | «6% 7s) «Big 74] Gg G12} 5,500| Clase B voting-.-__ No 6 Apr 20 
73 #873 73 «476 725g 7353) 6912 7212! 69 7014) 70% 72%) 11,500 Continental Baking cl ANo ped 471g Jan 8 
12 1214) 11% 13 11% 12%| 11 11%) 11 1119] 11% 1214; 54,400) Class B-.---..... --No par| Sig Jan 8 
95% 95%) 95% 96 95'g 957%) 9212 94l2 2312 94%) 941, 95 2,900! Preferred...--.---.--- 881g Jan 2 
7214 727, 7114 72%) 70 71%| 67% 70% 69%3| 68 705s 46,300|Continental Can Inc..No par| 60 Jan 19 
125% 127 |*125% 127 |*125 127 |*124% 128 n1344 128 |*124% 128 | ...--- Proferred.....--.cccone 124%, Jan 7 
85% 8812] 85 8814) 85 8512) 821g 84 8412! *83 8412) 12,300|Continental Ins........--- 10; 79 Mar26 
20% 2153! 20%, 207%) 1912 2014) 19 197 i8% 1912} 1912 20 | 75,500\Continental Motors...No par| 171g Mar 26 
94 941 9lig 94 891g 9073) 86% 901 87%, 887s| 89 9014) 29,000,Corn Products Sates. 6853 Feb 8 
141% 1414 *141%g 14112) 14112 14112) Id41lg 14112} 14112 14119] 1414, 14112! 310! Preferred... ....--<.--- 1414 Feb 28 
6514 66 64 6514] 62 6312) 59'g 62%) 591g 61 601g 6212, 38,100/Coty Inc...-.-.-. ----No par| 51 Mar 26 
39 «86339 33% 33%) 341g 35 3412 36 35% 35%) 3414 3412) 1, er Carpet.....---.---- 100} 2253 Jan 10 
*97 101 *96 98 *97 100 97 97 *9553 100 *95%, 100 Crown Will Pap Ist pf. he par| 95\4May 1 
#1953 197%) 19% 197%) *18 197%| 18%, 18%) *18 19 *19 197, 200 Crown Zellerbach - - - ~~ 18%May 22 
89% 90 88  897%| 8812 8914; 8712 897s) 86 88 8712 8873) 11,000|\Crucible Steel of inate. 100| 85 Mar 26 
#110 115 |*110%4 115 |*11012 = }*11014 115. |*11014 115 j*11014 115 | ------ | Pr WerreS....acncccccens 109 Jan 8 
18lg 18%' 18% 18%! 18 | 18 18%! 18° 18 | 177% 17%) 4,300 PR oy, = agua erica No pari 17 Mar27 
34 314 2% 3ig) 2% : 2%, «2% 2%, 27| *2% 273! 6,600 Cuba Cane Sugar..... No par| 2%May 20 
Jip = Ble 7 77% 653 7 6%, 67% 612 67s 6%, 6%) 15,200 Preferred..-...---.-.- 100 612May 23 
11% 1214; 1212 12%) 12 12%) I1lg 117%) 115, 12 11% 12%! 11,500 Cuban-American Sugar....10) 11 Apr24 
6214 6214; 617%, 6312) 63 63 *631g 6312) 621g 631g) *621g 6312 550| Preferred............- 100; 61 Mar 5& 
*44, 5 444 5 414 4% 414 414) *414 4%) *41, 4% 500 Cuban Dom’can Sug..No par| 4igMay 4, 6% Jan 2 
52!2¢ 5212] 52 52 51 5liz) 51 51%) 51 51l4; 51 517g} 4,300 Cudahy Packing..-.......- 50; 51 May2i; 67% Jan15 54 Jan; 78% Aug 
153 1627s! 150%, 1645s) 151'g 160 1501g 157 1513s 15614, 151 15712) 91,600 Curtiss Aer & Mot Co_No par| 13513 Mar 26| 17312 Feb 5 531g Feb! 102% May 
#2203, 235 |*220%, 235 | 220%, 220%4'*220%, 235 |*220% 235 |*220% 235 10 Cushman’s Sons....-.-. No par| 20714 Apri17| 225% Jan 15|| 144% Jan; 230 Oct 
*]2lig 122 |*121!g 122 |*121!g 122 | 121g 1211g) 120% 120% *12012 121 60| Preferred (7).-----.--- 100} 120!1g Jan22) 130 Mar22)| 114 Janj| 141 Seps 
*6014 62 60%, 60%} 6014 6014; 6014 6012) 6014 6014] *60% 61 1,000 Cutler-Hammer Mfg-...-.-.-- 10| 581g Mar26| 65% Janilj} 52 June} 6512 Nov 
*80 82 7914 8073] 781g 79 #78 79 | *78 80 79 79 2,700 Cuyamel Fruit..-..--. No 63 Jan 3) 85 Feb 5 49 July| 63 
55 55'2| 52 5512] 5llg 53 51llg 53%] 5212 56 54 5512| 22,400 Davison Chemical_...No par| 49 Mar26| 691g Jan 31 34% Feb| 68% Nov 
%371g 3712) *37!g 3712) 37 3712] *36% 38 | *36% 37 *3612 36% 200 Debenham Securities 5s| 36% Apr 5| 46%, Jan 24 36 Oct] 4914 Apr 
12112 12112} 12112 123 122 12314; 12112 12112) 121 121 12114 12112 400| Deere & Co pref_... 116 Feb26| 128 Jan 4|| 1151g Feb| 126% May 
26412 26412} 265 265 | 256 260 | 260 260 | 255 256 |*258 260 1,600 ' Detroit Edison..-.--.-.--- 00) 224 Jan 2) 265 May 20)| 16612 Jan) 224% 
54 54 53% 53%) 52 53 *51 52 *51 53 47 4814] 2,000|\Devoe & Raynolds A..No par| 47 May24| 64% Feb 5 40 Jan| 61 Apr 
CTS. ceclPlae capsstehae. saecel 22”. Se ob Be net 40, ist preferred........... 100} 112 Jan 7} 115l2g Jan15|| 108 Jan| 120 May 
144%, 145 1441g 145 |*144 144%) 144 144%) 144 145 144 144 1,100 Diamond Match......--- 100} 130 Apr 2] 164lg Janil|| 134% Jan| 172 Nov 
*95g 10 9% ©6997 912 «95g 912 Gilg 914 91g 95g 953! 2,700 Dome Mines, Ltd..-... No par 8%, Mar 26) 10% Apr 26 8 June} 131g Jan 
112 113 | 112 113 | 109% 111 1067, 110 | 106%, 108 "| te 112 | 53,800 Drug Inc_...-.....-.No par| 106%May 23; 126's Feb 4 80 Mar! 120ig Nov 
*66 67 65 66 6312 65 6412 65 641g 641g 651g) 3,600 Dunhill International..No par; 63!2May14| 92 Jan 2 5512 Jan| 9953 Nov 
#100 101 |*10012 1005s] 1005, 1005g/*106 -.--| 10014 10012 *100 10012 400 Duquesne Light Ist pref...100} 4912 Jan24} 100% Mar 5 99%g Oct! 11612 Mar 
6 6 *6 614! 6 614! *6 614 6 6 i *6 612! 500 Durham Hosiery Mills B.. 50 544 Jan14) 11!2Mar 4 3 Aug 81g May 
#41 45 41 41 *42 45 42 42 42 42 *4212 44 120] Preferred......-<.c0-- 100} 36 Jan 2} 45 Apri7 3 Oct; 4612 Jan 
es Ge oe | 1761g 17712; 175 176 17012 17512} 171 17314] 174 175 3,400| Eastman Kodak Co....No par| 170 Apri3) 19412 Feb 2)| 163 Feb) 194% July 
12714 128 |*12714 128 |*12714 128 |*12714 128 |*12714 128 |*127%4 128 | -.---- Preserved... wcsxenscssco 100} 126 Jan 2} 128 Mar 9)| 1231g Aug) 134 Apr 
6512 66%) 6412 6612) 63 6413} 6114 63 60 62 6114 627s] 15,500 Eaton Axle & Spring-..No par; 60 May 23) 76% Feb 1 26 Jan) 681g Nov 
17212 176 1701g 17434) 166% 17014) 164%, 168 16512 1677s} 168 170 | 38,600 EI du Pont dejNem 20| 155% Jan 22; 19812 Feb 1)| .... ----] ---- --- 
117 117 |*11612 117%] 117 11714) *11612 11714] 11612 11612) 11612 116% 900! 6% non-vot deb-. 115% Jan21} 119 Apr 5)|| 114 July 1214; May 
saws nnbel gabe. .quadl enna @henl ones) wheek mee, meee] seed cece] soamee Eisenlobr & Bros... 957g Jan 2) 11212 Jan 18 121g Jani 99 
die wneul ais apekloneén, chal “bea naeh ode aumel base opeel cannes Preterreg..... sascccsune 931g Jan 9} 100 Jani18|} 87 Nov} 100! Pep 
*30 038631 30 30 2812 297%) 28 2812] *2812 2853) 28%, 28%) 2,700/Eitingon Schild_--...-. 28 May 22; 39%, Jan 10 3314 Aug| 43 Nov 
*98 99 7 98 796 98 957% 957g) *96 98 *96 98 200} Preferred 6% %--.--.---- 957gMay 22; 113 Jan19|| 101% Aug| 121% Nov 
1661g 167%g} 16014 16714] 156 162 15014 15812} 150 155 150 15714) 45,200|Electric Autolite...... 126% Mar 26; 172 May 3 60 June! 13612 Deo 
*113 115 113 113 113 113 |*11312 115 |*1131!2 115 |*11312 115 AD)  BUGtGGs on cnennctens 109 Jan 2| 115 Apr 2)| 10812 Sept; 11212 Dee 
14% 14%) 14g 15 14 141g} 131g 14 131g 13%) 13 1312} 8,300 Electric Boat......... opar| 1212 Jan 9| 18% Mar 19 8% Aug) 1733 June 
6714 6812! 65%, 6873) 651g 6733! 621g 6553) 6314 6473) 63%, 66 72,500) Electric Pow & Lt....No par| 431g Jan 8) 72\4May 1 28% Jan Dec 
107 10714|*10612 106%} 107 107 |*106 107 106% 106%4) 106%, 106%, 900} Preferred.......... No par; 105 Apr 1] 109% Feb13|| 105 Dee} 110ig Mar 
#13412 140 |*1341g 140 |*13212 140 |*13214 140 |*13212 140 |*13212 140 | -.---- Certificates 50% paid_.--.-- 12212 Jan 4| 136 Feb13)| 120% Nov] 129% Apr 
81% 83 80 8ll2} 79 80 79 797%| 785g 7933; 7912 81 6,800) Elec Storage Battery...No par); 77 Mar26| 92% Feb 4|| 69 Feb| 91'g Dec 
%4 41g 41g 4lg) *4lg *41g 4i4) *4 4lgi *4 4lg 100| Elk Horn Coal Corp_..No par 4 Apr24 612 Jan 9 6 une 9 Jan 
*13l2 15%) *13 1414} #125, 13 11 125g} 111g 1112) 1l1lg Illle 800|Emerson-Brant class A_No par| 1053 Jan22) 2212 Feb 7 5 Feb| 1553 Deo 
70 7014) 69%, 7Ol2} 69%, 69%) 69%, 69%) 69 6914; 6914 6912] 2,000 Endicott-Johnson Corp....50) 6812May 14) 83% Jan 4 74% Dec| 85 Apr 
#12312 12412) 12312 12312] 12312 12312) 12312 12312)*12312g 124 |*12312 124 60 7 ae 1 121 Feb 7| 12414 Feb 28|| 121% Jan) 12753 Deo 
5llg 51%| 507s 517g} 4814 5012! 4853 50%) 4812 5012) 50 507%) 14,200 neers — Serv..No par; 47 Mar25) 6014 Jan31 33 Feb) 51 Nov 
94% 9434) *9219 9434! *921g 94%) 925g 9253! 9214 9212! *9212 95 40 WESTOS.. « ceaccces No par| 90 Jan12i 10412 Jan31 901g Dec! 1021g Ocy 
3853 3873} 38%, 39 3814 385g| 381g 387%) 38 38 38 3812! 5,200 Equitable Otfice Bldg..No par| 31% Jan 4) 41 May 1 295g Oct) 33% July 
#4812 48%) 48 481g) 47% 48 47 47's) 47 48 4812 49 3,900 Eureka Vacuum Clean_No par| 4412 Feb 1) 54 Feb28 43 Dec| 79 Jan 
' 25 2553) 25 25 25 25 251g 25)g) 25 2512! 25 2512 480 Exchange Buffet Corp._.Ne par) 22% Jan 15} 255sMay 18 19% July! 2453 Oct 
*4212 43 421g 421 421g 4214) 42 42 42 42 41l4 4173; 1,500, _ Morse...... No par| 41\4May 24; 51% Jan21 321g Jap) 54 Apr 
#108 10812; 108 108 | 108 108 |*108 1084) 108 108 | 108 108 SE. MII ns ca hinntieastiahihiben 100| 106%May 10| 110% Jan 9|| 104 Jan) 114% May 
*84 86 | *83 85 | *82 85 80%, 825) *81 84 81% 81%, 800) ~—- Light & Trae....-.- 7 68',; Jan 3| 87%May 7 42 Jan) 71 Dee 
#985, 1001s] *9853 100 | *9 100 | *9853 100 | *985g 99 | *98!2 99 | ------ PPGGMTIOE. .cceacsces No 9814 Apr 30} 104 Feb 6 98 Jan) 109 Apr 
#220 250 |*220 245 | 220 220 | 215 215 | 217 217 |*215 250 400, Federal Mining & Gmelt’g 100 215 May 22) 310 Feb 4/| 120 Apr] 230 De 
#100 102 {*100 102 |*100 102 |*100 102 |*100 102 | 799 99 200) i, eR rn ae 100| 9814 Mar 27} 100% Jan 7 9llg Jan) 102126 
16 16 16!g 1614; 16 16 151g 157%) 15 151g} 15 1512} 4,100 Federal Motor Truck._No par| 141!2Mar26| 22% Feb 6 1653 Aug! 25% May 
! 104% 106 | 101 105 | 10012 10212} 96%, 10214) 9612 98 99 9934; 9,300 Fidel Phen Fire Ins N Y_..-10| 90% Mar 26| 112 May 16 7514 June| 10712 Deo 
| 10% 111g} #1012 111g) *103% 1112} 103%, 1112} 10%, 10%) 1012 1012 100 Fifth Ave Bus..... ---No par; 101gMay 14 lig Jan) 16% 
#73 «©80 | *73 «80 | *73~ = 875 73 8673 73 73 *73 75 200 Filene’s Sons. .-.--.--. No par| 73 May 22) 9812 Feb 25)/....------ osscacssens 
#102 103 | 103 103 | 101 102 102 102 |*103 10312/*103 10312 130) eae 100} 100 Apr 9] 107 Jan 23//_._...----|---------- 
681g 6814; 6714 70 67 6712) 6612 67 651g 67 67 68 15, 000 First National Stores..No = 62 Apri8| 747% Mar 16 28 Apri 76% D 
10% 11 105g 107s} 10 10% 912g 10 8% 86912 914 10%) 34,200 Fisk Rubber.......... No 834May 23! 20's Jan 23 87g Aug 7% 5 
S_... 5712) 61 ee Ore, ee ee a ee ie ae 200; ist preferred Saanged..iam 51 May 20; 7212 Jan 14 55% Oct) Q91l'2 Jar 
Tin ae 60 57% 57%i%.... 60 j*.... 59 com ae 100; Ist preferred conv...... 00} 57%May 21) 82t2 Jan 25 54 Oct; 97% Ja 
75\g 7714) 71's 77 713g 74 70% 7353) 72 7412| 751g 7712 139,600 Fleischmann Co.-...... No par| 651g Apr 30 > Jan 2 65 June! 89%, Oc 
#4812 50 48 49 49 49 49 49 48 4812} 49 49 2,400 Florsheim Shoe cl A-..Ne par| 48 Feb 25 Jan 8 4914 Nov! 561 Ne 
*95%, 101 *95l2 101 100 100 *9512 101 *98l4 101 *95l2 101 100 Preferred 6%........-- 100} 97% Mar 18 102g Jan 18 98's Oct} 100 D 
65 6512] 6614 6612) 6414 65%) 6212 63 61 65 631g 65%4; 4,700 Follansbee Bros_..._-- No par| 591gMar 26) 73% Mar 19 567%, Dec; 6913 De 
61 6312! 61 62%! 58l2 61 5614 59 5lig 54 53 56 6,900 Foundation Co_...-. ---No pari 45 Jan 22) 6953 Apr 30 36% Oct! 65712 D 
1 
923g 9312} Q91lg 93 891g 91 851g 897% 8712} 8612 89%) 40,600 Fox Film class A-.....Ne par| 82 April] 101 Jan19 72 June| 11953 Sep 
("2065g 107 |*1047g 105 |*1065g 10712) *1065g 107 106%, 106%4|*10612 107 20 Franklin-Simon pref...-.- 00} 1061g Feb 28; 110 Jan 4/| 10612 Dec] 113 Fet 
45 46 44 45 4314 4419) 4312 44 1 4314] 4212 4312) 9,700 Freeport Texas Co....No par) 38 Mar26) 54% Jap 25 43 Oct) 109% J 
*106% _...| 107 107 10634 10644) 106%, 106%4|*106%, 107 106%, 107 700 Fuller Co prior pref_...No par| 99 Mar26) 1071gMay 7|| 102 Mar 109% AD 
*25l2 26 24% 2633) 2414 2 24 25 24 2412) 23 2412| 4,200 Gabriel Snubber A....Ne par| 20 Mar25, 33% Feb 5 15 Mar| 2812 J 
1815 187s} 16 185g} 15%, 1614) 14 1514] 141g 15%) 15 1612) 75,900 Gardner Motor....... No par| 10igMar25| 25 Jan3l 714 June| 17% Dee 
kt 8614 8734) 86 887g} 8414 8612] 84 85%4| 837%, 847g| 8314 8453! 7,800 Gen Amer Tank Car...No par| 81l12Mar26) 102 Jan 9 607, Feb; 101 D 
Vc 821g 8334) 8014 8412} 7914 8314) 7912 8312) 81 82%; 80 83%g! 68,200 General Asphalt.........- 100} 61 Mar26|) 8412May 17 68 June! 94% Api 
126 126 126 128 123 125 123 12512/*120 127 |*120 127 3 400) ic cic stein cts ot 100] 10412 Mar 26) 128%May 17|| 110g June] 14112 AD! 
°133% 13734) *133'g 187%4|*188i6 137 133lg 133g} 137 137 |*133!2 137 60|General Baking pref._..Ne par; 130 Mar 26) 140 Feb 6)| 132 Oct} 150 Jun 
*4 48 4819! 47 48 45 46 431g 4412) 44 45 4,200 General = RCRD opar| 371g Jan 9} 61 Feb28 21 Feb| 41% Ne 
10012 10012) 97 99 97 9712} 94 9612) 92 94 921g 947s} 8,300) Class A.........--. No par| 81 Jar 8 12012 Feb 28 56 Feb| 88% No 
106 106. |*10412 -...)/*105 -...|*105 ----|*105 Ment hae. sa. 100 pan SNR AE Re 100} 104 Apri3} 10712 Jan21|} 102 Oct} 107 O 
be 7012 7Oi2) 697% 691g 6912} 6813 6912) 68g 68l2 68 68 2 S7ol” Peukered Cigar Inc....- No par| 63 Jan 8| 74 Feb25 591g Nov| 75%, Feb 
4120 120 |*117%4 130 211512 115%4)*115!2 120 |*115t2 120 11512 11512 PN ied a aiscsiniea evatialands 100] 112% Jan 5) 122 Jan24|| 114% Sept; 130 J 
28914 29312] 27012 29114] 27312 282 | 26812 278%g| 26812 278%4| 27312 28273 aS 300, ‘General Electric...... Ne par| 219 Mar26| 295 Mayl17|| 124 Feb 22112 D 
1 11 = Ldtg} 11s Allg} 12s Adtg] 12) Allg} 11 A 1g 6,800] A RN RA 10} 11 Jan 3) 11% Feb 4|| 11 Sept; 12 Jun 
7983 80 79g 80 79% 797) 7973 80 7973 80 797g 80 7,400, General Ss Elec A..No par| 70 Jan 7; 90 Apr 3 354% Jan| 74 No 
*106 109 | 9653 100 |*965g 106 *9653 106 *965g 105 «fk 2 = "3 Saablipa aaa No par| 76 Jan 3) 112 Apr25 37 Jan} 80 No 
3.123 123 |*11812 123 |*120 124 121lp 12119|*118lg 124 |*1181!2 125 20° BE BD OD. ncnenanwes No par| 121 Feb20) 135 Febi4|/ 121 Oct 144 A 
+108 110 |*106 108 106 107 10612 107 106 106 |*106 108 S60) . FEED GQ) nnnacancce No par| 104 Apr 2 tr Feb15|| 105 Oct) 114% Ma: 
*108 110 |*108 110 |*108 110 |*108 110 |*__.. 109 Teele gp Pera Gen Ice Cream Corp..No par| 79% Mar 9 Apr 3 741g July| 10612 Oct 
B75 8676 73 = 75'2gi 721g 747%) 72 7344] 71llg 73 7212 7353! 8,600'!General Mills_........Ne parl 71igMay 22 130g Jan 18 79 Dec! 8412 No 
L*95!2 96 | *9512 9614) *9512 96 | *9512 96 | *9512g 96 ~  — Preferred.......... _.-100| 951g Apr 5) 100 Jan 4 981g Dec} 100% D 
* 80 78\g 81 | 76% 794] 73\g 771l2| 73% 7653| 7334 77 |1023200|General Motors Corp.-----10| 73'sMay 21} 91%Mar21|| 73% Dec) 90% Ne 
j 12434 12434] 124% 1247] 12434 1247] 124%, 1247s) 12453 124%| 12453 12453) 7,100) 7% preferred_.......-- 100| 12412 Apr 8| 12613 Jan 2/| 1231g Jan) 127!3 Api 
*49l2 50 4912 4912) 4914 4914; 49 49 *47 50 *483, 4912 300'Gen Outdoor Adv A_._No par| 48%May 6) 52 Jan 2 49 Aug) 58% Jat 
361g 3714] 35!2 3614] 36 3612) 35 3534) 35 3512) 35 35 4 300! Trust certificates....Yo par| 32 Feb14| 41 Mar 12 2912 Aug| 52% Jar 
10934 112 10912 1117g| 10512 109%) 10312 108 | 104 106 10414 1065g; 21,900'Gen Ry Signal_......- No par| 9312 Mar 26) 1167gsMay 10 8414 June) 12353 Jax 
79%, 81 | 7712 80 | 75 T7712) 74% 76 73% 7512| 7312 75% /106,300 General Refractories...No par) 68 Aprl0) 86tz ‘eb 20); 45!2June 82 (Jor 
‘111 112 | 110g 11053] 10853 1107%| 107  109%| 107 108 | 107% 109 | 10,500|Gillette Safety Rasor--Ne par| 107 May 22| 126% an 25|| 97'sJune) 123% Oc 
385g 39 38 3914| 371g 38%g| 365, 37%4| 361g 36%| 36 361g! 8,100\Gimbel Bros_...-.---- No par| 36 May 24 48's fan28|| 34's Mar) 507% Jur 
*815g 84 | *8llg 84 | *82 84 | *82 *815g 8373] *815g 837s) ______ reserved... 100! 8ilg Apr25| 90 Jap 3|| 87 Marj 101 J 
Pe 45ig 4512) 4412 46 4412 453g) 43 4433, 4314 4412) 4412 4412) 21,500/Glidden Co____....... Ne par| 367s Jan 2) 501g Apr26|| 20% Jan) 37 De 
*103 10312} 103 103 103 10312) 103 103 |*10134 102%4) 101%, 10173 160) Prior preferred......--- 100} 10134May 24| 106!s Apr 22 95 Jar) 105 Sep 
wy 4814 51 49 61 4812 497s) 46%, 50 4634 475s; 471g 5012) 43,100 Gobel (Adelf).....-.-- Neo par| 44 Jan26| 66 Feb 5j| 4213 Dec 621, No 
wy 63's 64%) 615s 6453) 60l4 6214) 56 60%) 575 5912] 58 611s/ 89,600 Gold Dust Corp vto...Ne par) 54's Mar 26| 82 Jani9}| 71 Jan) 143% Dee 
** 83 83%) 8212 8414) 80 8214, 774 797%) 78 797g! 795g 8034) 39,700|Goodrich Co (B F)..--Ne par| 77!4May 22 105% Jan 2 681g June; 109% D 
#113 11312} 113 113 | 113 113 | 112% 113 |*112% 113 | 113 113 an: RO 100] 112%May 22) 115'g Feb 25|| 10912 Feb) 115% M 
1321g 133%| 128!g 135'2| 125!g 12912] 118 125%| 11812 1217s| 11814 12373/168,800|Goodyear T & Rub--..Ne par| 112 Feb21| 1541gMar18)| 45's June 140 D 
*103 103!2| 103 103%4| 102% 102%| 102% 102%| 101% 10212| 102% 103 | 2/000| 1st preferred.....---Ne par| 101% Mar 27| 104% Feb 28|| 9212 Mar| 105 Det 









































*Bid and asked prices; no sales on this day. 


Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER NT. P. tape bmg : PER SHARE 
Cc. SHARE, NOT PER CENT — wEW vone erock Range Sun. 1. for Previous 
Saturday, | Monday, | Tuesday, |Wednesday,, Thursday, ; Friday, the EXCHANGE On dasts of 100-share lots Year 1928 
May 18. May 20. May 21. May 22. May 23. May 24. | Week. Lowest Highest Lowest | Atehest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share $ 
e ° - per share ||$ share|$ per share 
“aa” Gal “Zu “Meal “33° | “da. “al “. --- ----| ------/Gotham Silk Hoslery..No par| 5312Mar 26) 7412 Jan 23 soit al lla are ws gah ae 
904 47% 4812} 47 4714) 4612 4653) 451g 46 45%, 4614) 8,700) New-.......-....... No par| 451sMay 23) 60 April|| 70 Dec| 93 Apr 
lg +5 *9414 95 93% 94 93% 93%) 93%, 93%) *93 9334 400} Preferred new..........100} 933%,May 21] 101% Jan 5|| 100 Dec| 130 Apr 
9612) 93% 93%) 9314 9314] *9314 94 | *9314 94 9314 93%4 210) Preferred ex-warrants...100} 93!4May 21! 100 Jan 12| 95 Dec} 112 Ma 
ee 1212 13 12% 13 12 12 | *101g 12 1014 1014] 1,400/Gould Coupler A___.__ N 7 Feb18} 14 May 6 6% Dee Feo 
oie aave oe oe one 32 a ore 27% 4 281g te 59,300 a aes ~- pad ogee 23) 54 Jan 2 16% Feb| 61% Sept- 
2934 os- ---- 27 | ~----- Certificates_........ llg Apr 22} 491 1 261g June} 56 Se 
74le 75 7llg 74 70 72%| 70% 7212) 6912 7112} 70 7134) 22,000|Granby Cons M Sm & rag too 691eMay 23 102% Mar 30 3015 7Feb 93 Deo 
8612 8612] 871g 871s} 86 867s) 83 85%! 81 831s/ 81%, 82%| 1,900/Gran PRs rd ceckenbiie 77% Jap 30} 9612Mari18|| 65%4June| 947% Oct 
ca a 2° =" oan a Pes = oan con = . << oe Union Co...... = par + fi Mar 26} 32% Jan 2/| 26% July; 41% Oct 
8 2 2 ,600; Preferred.......... 0 par Mar 26 J Ig A 62%, Oct 
11612 119 | 11912 11912} 116 11612| 116 11712) 11553 117 | 117 118 1,700 Grant (i, Be > RCE No par| 1141g Apr 12| 1445s Feb ; wie De 1sst Sept 
2sie 2812] 281g 2834) 2712 281s| 27 2834) 2714 2814] 2712 281g] 28,000)/Gt Nor Iron Ore Prop..No par| 27 May 22} 39'3 Feb 1 1914 June] 33%, Oct 
. 3714 3712] 3733 377%| 37 37%) 3612 3712} 3614 3673| 3653 38 13,000|Great Western Sugar...Nopar| 32%,Mar26| 44 Jan25/| 31 Jan} 3812 Dee 
116 117 |*11612 117 |*1161g 117 |*11612 117 | 116 11612) 116 116 2 eS 00} 11314 Apr 22} 11912 Feb 1|| 11212 Feb] 120 Jan 
148 151 1455, 148 14553 151%] 148 14912) 145 14734] 143 14714; 22,500|/Greene Cananea Copper_.100| 143 May 24| 19753 Mar 20 893g June; 17744 Deco 
33g Ble] #33 49-35] #353 «0 35g} *33g 035g] #33 «Ble 33g «= 33g 500/Guantanamo Sugar....No par 34gMay 18 5ig Jan 3 4% Dec 9%, Jan 
622 64 | 62 G2izl Olle 62 | G0 GO% So% 50%! Sol2 Sim! 3,300/Guif States Steal..---77-- i sous ae el nh. eee 
,300!Gulif States Steel......... 2May ar an 3s Sep 
*104 107 |*104 107 107 107 |*10112 103 |*10112 107 |*1011!2 107 10). PROMETOG 6 06 cccncccncs 100; 103 Apr 5] 109 Feb 14j} 103% Nev} 110 Apr 
*25lg 27 | *25t2 27 | *25le 27 | *2512 26 *25lo 26 oe Hackensack Water........ 25} 25 Jan 7) 29 Feb28 23° Jani 30 Jar 
©2753 2812] *2753 2814, 275g 2814) 2712 2753) 2714 284) *2712g 284 80| Preferred.-........... 25| 27 Feb18} 31 Mar 8|/ 23 Jan| 30 Dee 
*27 2773. *27 2773| *27 277s| *27 277s| 27 27 *27 28 20|_ Preferred A............ 25} 26 Jan3l| 29 Janil4 251g Jan} 29 June 
oppte 180 on be on oon joa oon + py ee , ee Hahn ee Stores..... No par seas 4) 66 Jan 10}) ~~ nen ccfenccccce -- 
2 8 8 4 8 4 ,oOU|_ Preferred ............. S. BEG BO: BAD. Gb Olibainnsandoatonnnncmmum 
*102 103 |*102 103 102 102 |*102 10212] 102 102 10214 10214 40 Maauten Watch pref_..._ 100} 100%, Feb 15| 1055s Jan 8 99 Aug] 104 Apr 
oo 97i2| 98 98 *98 99 97 97 97 97 *97lg 99 220|Hanna Ist pref class A_...100} 91 Jan14| 99% Jan 23 59 May] 97 Nov 
ie eee 0 *58 i es fe ee pee Harbison-Walk Refrac_No par| 54 Jan 3| 60% Mar 22 54 Dec} 571g Oct 
*iidis omncf LIS sncl*h1Sig 2) 9R1Ss ....)*LIR onc cIPLII cone]. onan Se oumbiee OE 112 Jan 14] 11812 Jan29|| 110 June] 120 Jano 
a one + -F HH some =, = =" “oa ye - p+ Wastmen oe class A_No par| 235sMay 23, 27 Jan 2 231g Aug| 2753 Feb 
4 8 8 5 4 25 2212 2 8 8 600; Class B............ Opar| 221gMay 23; 39%, Jan 2 1653 A 37% Deo 
%61%, 6312) *62 6312! *61 6212} 63%, 6 631g 6353] 633, 641g 600 eneion Pineapple... 20; 6@ Feb19} 6612 Apr 16 él” Dee 38° Nov 
#10412 105 | 10412 10412,*100 105 ,*100 105 |*101 106 | 106 106 300 | Helme (G W)-.-.......-..-.. 25) 103\4May 14/ 118 Jan29}} 105 Dec Oct 
923%, 9434) 92 92 89 905s! 86 8912} 8612 89%} 893g 901g] 6, 000) Hershey Chocolate....No par; 64 Feb16) 955sMay 15 30% Jan| 7212 Deco 
*951, 96 93% 95 92 94%) 91 93 91 93 91 921g} 4,000; Preferred.......... No par| 80 Febi16| 99%May 3 704 Febj 89 Nov 
106 106 |*105!2 1063s] 106 106 |*105t2 1061g/*105l2 1061g ,*10512 106! 200; Prior preferred........- 100' 104 Jan 4} 106!g Apri17|| 10014 Aug!) 105 Apr 
*16 17 *16 18 1614 1614) 16 16 *1644, 18 *15 1612 300| Hoe (R) & Co.... -No par; 16 May22; 2i%Mar 5 15% Sept; 30% Jan 
4012 4012) 4012 4012) 381g 403g' 373, 38 347g 35l2' 35 3512| 3,600 Holland Furnace- No par; 3473May 23) 51 Mar 9 401g Dec] 49% Oct 
*15 16 *15 16 15 15 15 15 1412 1412) 143, 14% 600 Hollander & Son (A No par| 14lgMay 23) 22 Jan 2 18 Dec] 36% Apt 
*7612 7673; *7614 7673; *761g 767s! *761g 767g) *761g 767s; 7673 767% 200 Homestake Mining... - 100} 72'4 Feb21| 76%7gMay 13 67 Jan| 80 Nov 
*6814 70 68 68 *6612 6712) 67's 68 6612 67 663g 663g! 2,000 Househ Prod Inc_____ No par| 65lgMar26| 791g Jan 7 641g Febi 84 Oct 
93 9312' 90 9214' 861g 89%! 84 897g 82 8612' 82 8512 15,000 Houston Oll of Tex tem ctfs 100 801g Mar 7! 109 Apr 2 79 Dec! 167 Apr 
64le 65 6212 64 6112 64 59% 6312| 6014 617s! 6012 627g! 11,000) Howe Sound_......._. No par| 59%May 22; 82!2 Mar 21 405g Feb| 73% Nov 
8612 867s} 861g 8734) 85 8653] 8312 8534) 825 85%s| 84 86 | 59,000)Hudson Motor Car_....No par| 7l'g Feb 15} 9312, Mar 15 75 Jan| 99% Mar 
5lig 5214) 51 52 48lg 5012) 4612 49 467g 48!2' 46 4834! 64,100|Hupp Motor Car Corp....10| 46 May24) 82 Jan28 29 Jan} 84 Nov 
375g 3814] 373g 3814] 37 38 3612 3734! 3653 3712) 365g 3734) 43,600) Independent Oll & Gas_No par; 30 Jan3l| 393gMay 7 21% Feb| 38% Nov 
24 24 23 24 22 22 181g 20 18 2014; 21 21 2,800|Indian Motocycle-..- No par; 17%May 4) 321g Jan 2 20 Oct} 70 Apr 
ae Fe ee, Jan. A Peete,  Labease eee ee See 100} 70 May 8) 95% Feb 5 93 Novi 1156 Apr 
4514 46 4312 45le; 41 431g} 4114 4312! 4014 4233) 4214 44%! 61,600/Indian Bmp ee any ap 10; 29 Jan 8] 5253 Apr10 9 Feb} 395s July 
421g 4312) 41 2 391g 41 391g 4053! 39 397s; 40 42 23,500 eee 10 e Jan 4 48%, Apr 10 8lg Jan); 374 July 
RRs ead wiring ‘sei sia’ adel aie aeiel mabe? eal aiked  iemmnoeanl — lish aiisinen tien wi anes hae 100; 16 Jan 165 Janilj} 140 Dec} 185 Nov 
7105 110 104 105 10014 102 95 100%) 9 90 90 903g; 2,500)/ Industrial Rayon_.___ No par| 90 May 23) 135 Jani18}/ 118 Dec! 146 Oct 
*137 140 13812 140 13712 138%) 134 135 130 132 |*131% 134 1,700) ingersoll Rand_....... No par; 120 Jan 3) 153'g Apr 24 90 Feb| 127 Nov 
*87 90 *87 89 87 8712] 8612 87 8412 8612) 86%, 87 4,600 Inland Steel_......... No par| 78\¢ Jan 2) 9673 Mar 20 46 Mar] 80 Dec 
£4212 4353) 4112 43 40%g 4433) 40 4253) 4012 41%) 41ig 43 28,200/ Inspiration Cons Copper...20| 40 May 22! 66lgMar 1 18 Feb| 487% Nov 
101g; *93g 101% 91g 97g) 93g Ble 9 914 9 912! 1,100|Intercont’f Rubber....No par 8% Apr22) 144 Janil 8ig July} 21% Jan 
Flllg 11%) 11lg 117g} 11 1llg 9 107 9 10 10 10 5,600|Internat Agricul... . 0 par 9 May 22; 17% Jan 28 13. Feb| 207% May 
*70 71 701g 7014; 70 701g} *691g 6912) *69ig 70 *691g 70 700} Prior preferred_........ 100| 70 May i0} 88l2 Jan 26 4853 Mar; 85 Deco 
188 18814) 185 185 184 186 184 18412} 182 183 183 185 17 Int Business Machines_No par| 1493, Jan 24; 194%,May17|} 114 Jan| 16633 Nov 
91 91 89 90 8612 88 8512 8612) 86 87 8614 8614 0; International Cement..No par| 851g Apr 9| 102% Feb 4 566 Jan; 94% Deo 
75'\2 7712| 72% 77%3| 72!g 7533} 687g 7473} 7Olg 7212) 7Olg 74le 148, 200 {nter Comb Eng Corp..No par| 61 Mar26/ 103!2 Feb 15 45% Feb| 80 Dec 
#10714 109 10414 10714; 10314 10312} 103 10412) 10114 10214) 103'4 104 } 1,70 so ee 00} 1011,May 23) 121 Feb16|; 103 Mar} 110 Sept 
1121g 11312} 11012 114 10853, 112 105!g 10934; 10514 108 10712 11034! 38,900) International Harvester No par| 92% Jan 15) 119%May 3 80 Dec| 9773; Deg 
140 140 140 140 |*140 141 |*140 141 140 140 |*140 143 } 800} Preferred.............. 100} 140 May 17} 145 Jan18|| 13644 M ¢| 147 Ma 
8312 84%! 8212 8412' 81 83 79 = 82 7914 80%! 781, 81 9,600! International Match pref..35! 6514 Mar 26! 10212 Jan 4!1 85 Dec| 1214Mg 
5 5lg 51g 5g 51g Big 5 5 5 5ig| 5 5 3,000) Int Mercantile Marine....100 5 Mar 26 74 Feb 15 3% Mar 73g May 
437g, 4419] 435g 4434) 4212 435s! 41lp 43 A0lg 41%! 411g 42 Fe... —_ ae 100; 3612 Feb 1) 61% Apr 23 341g June| 4453 Jan 
§1 517%g| 49%, 5112} 4812 50l4; 455g 49 463g 48%g' 471g 487g 230,900/Int Nickel of Canada_No par| 401gMar26) 72% Jan 23 7353 Feb| 2691, Deo 
[ 66 1°SO G6 iG 66.1%. Gi se GB 1°60 Gb | ancuss International Paper...No par| 5712 Janil; 83 Apr 9 50 Oct; 86% May 
83 Siu) “SE 3s | “Boa oe] ot SOA) “Sdn Bol Shu wy SetMay 25) asians] Se Boll "Sig Now 
2 2 8 4 8 8 4 4 ay ar ec 2 Nov 
& 1514, 16 15 154) 15 1514} 143, 1434) 14% 151g; 16 16 14%May 22; 24lgMar 8 14% Dec| 19 Nov 
Bie aul ao” e'| a ant] ge as| ae ae") an” sa so” abr is| 98 Senaa| det Deol a1 Boe 
t Zt 4 4 80 April an 23 8 ec eco 
Bos 50 50 50 491g 4912; 49 4912] 46 48 47 47 46 May 23} 63 Jan23 47% Oct) 60 Deo 
993, 9934) 9914 9914) Q9lg 9914) *98 9912} 98 98 98% 98% 98 Apr26; 106 Mar 4/| 100 Dec} 100 Deo 
75lq 7512) *75 75\2] *75 80 *75 75le} 75 76 77 80 55le Jan 4) 90% Feb 4 491g Mar| 68% Jan 
135 142 135 138 |*136 138 130!g 13012} 12812 12812 *126 13612 1281gMay 23) 150 Mar 6)/ 126 June) 196 Jan 
#110 1171!2'*110 117!2] 110 110 |*110 11712)*110 11712 %*110 117!2 Pref 108 May 16} 119 Jani17|| 11214 Dec} 131 Jan 
26014 26014) 259 261 255 257 250 252 247 255 |y246 246 5, 300) Internat Telep & Teleg_...100) 19714 Jan 7| 28ll2May 7/|| 13912 Feb) 201 
71% 7212} 70% 7214) 69% 75 741g 76%) 75!2 7934) 7812 8314! 31, 200, Interstate Dept Stores_No par; 69!\gsMay17| 93!2g Jan 2 611g Nov; 90 Dec 
#110 130 |*110 130 |*110 130 |*122 130 iBe: 800 TORRE  ccue 100) MI i ia ci sich sg <b ich Soden 00; 130 Jani5| 150 Jan 2)| 12412 Nov Des 
*32l2 36 321g 34 32% 3244) 33 33 327g 3¢ *341g 3412} 1,300)Intertype Corp-_.-....- No par| 29 Jan 2; 38!2May 3 23% Sept; 3812 Jan 
5214 5214] 5212 525g) 521g 5234) 5214 5212) 52 52ig) 51lg 52 1,900 Island Creek Coal......-- 1} 49%May 16, 69 Mar 5 47 Oct| 61 May 
1501g 150!g} 149 149 | 146% 146% 145 147 | 141 1.53) 143% 143%] 3,600 Joe Te. WES iste chin No Fe ven Apr - aa — B At. ene 348 ae 
Sets pei ca Diinteies sane meet - nae ani, onan wake .odieddieeie Io ik Adee diiesh db ndesaaial 1g Jan 8 Fe ov 2 Nov 
1777s 179 17214 179% 17014 174 1681g 17114] 1677s 1707s! 1581g 173 45, ye Johns-Manville -.....- No par| 155\4 Mar 26) 242% Feb 2 9614 June} 202 Deo 
123 =___.! 122!2 123 12212 12212' 121 121 1*121 123 , oat 123 90) Ss cttw io mtnnine 100| 119 Jan21i 123 Mayi15!! 1181g Oct! 122 Apr 
#12112 122 |*12112 122 ls1211, 122 |*121!2 12212} 12112 12112 *12112 12212 pt Ben & Laugh Steel pref_.100| 11812 Jan 4/ 12214@Maril]| 119 Dec] 1244 May 
SES i Ee TE ETE SUR EET BRAM TRIN GEA epee edi Jones Bros Tea Inc....No par| 35 Jan21| 35 Jan21|| 2553 Mar} 4112 Oct 
9%, 10 91g 9% 87, 912 Sig 9 Bie 9 85g 4,400 Jordan Motor Car_-.-_.. No par 6 Mar26) 161g Jan 2 8lg Aug] 191g Oct 
#10934 11114} 109%, 109%, *109%4 11114) 10934 10934) 110%, 110%4|*11012 111 70 Kan City P&L lst pf B_No par| 106 Feb 16; 112% Jan22/| 108 Aug] 114 Apr 
, *26 27 26 26 25 26 243, 24%) 251g 2512; 251g 26 2,000 Kaufmann Dept Stores.$12.50| 24%May 22; 37!g Feb 6 291g Dec| 34 Oct 
+ 85 85 83 8412} 801g 8212! S80t2 81l4} 803g 8134) 8012 81%! 6,100 Kayser (J) Covtc....No par| 76 Mar26; 9253 Apr 24 625g Janj| 92 Nov 
F #31 33 *31 33 *29 33 *28 33 *26 31 27 2712! 1,600 Keith-Albee-Orpheum.No par; 25 April) 46 Jan 4 151g May| 51lg Nov 
#103 104%4,*102 10424) 1015s 102 1007g 10112} 100 100 997g 1007%g} 1,100; Preferred 7%---------- 9412 April) 138 Jan 5 75\2 May| 160 Nov 
17 1714} 171g 17%, 161g 171g) 15 1 15 155g} 1514 1614 24" 200' Kelly-Springfield Tire..No par} 11 Mar26| 23% Jan 2 19144 Dec] 251g Nov 
*74 85 *74 801g] *74 801g) *74 801g} 741g 7414) *55 80 1 8% preferred........-.-. 74\4May 23) 947g Jan 9 55% Feb| 95 Nov 
*85 90 *85 90 *85 90 *85 90 nahid” SO Deane GD aon ® preferred.......... 85 Apri2} 100 Janl4 58 Feb} 101 Nov 
497g 5ll2} 50 53 471g 5014) 45 4814 47\g| 46 4773} 14,000 Kelsey Hayes Wheel newWNo par one = = BD ty ~ 4 oo atte. 
i Sl ES: Ee TET (OE aie ck Gps, Seip gers tee a RR mela. 4 Apr aD ar ov 
b 1612 1634) 161g 1673| 15% 161g} 15l4 16 151g 16 15%, 1612' 28,700 Kelvinator ee No par; 12 Mar26) 19% Feb 6 7% July| 22% Apr 
& 87 891g; 82 8814; 82%, 85l2) 81 837g, 821g 8353) 821g 84%, 277,900 Kennecott Copper._-_.. No par| 7853 Feb 26| 104% Mar 18)|.--.---.--|-----.---- 
* 30 30 2712 31 281g 2955} 28 295g, 281g 28%; 29 307g| 22,400 Kinney Co new-.-..--.-- No par| 2712May 20} 33!gsMay 13)/......-. |.-..------ 
#102 102%'z100 100 9912 99l2} *9912 100 *9912 100 100 100 90; Prederred......coccccan-- 100; 931g Jan 2) 100%Mar 6 BTig Mar; 100 Apr 
3712 3814] 361g 381g} 33%, 357g! 33% 3553) 34 357g} 34 3512| 41,100 Kolster Radio Corp._...No par}; 31 Apri0} 7853 Jan 3 51% Aug] 95% Nov 
46%, 481s! 467g 4712) 4612 471g) 45 46 445g 4514) 45%g 457g| 33,300 Kraft Cheese_.._.. .-- opar| 32% Mar26; 49\4May 17 Dec; 42 Nov 
@ 961g 961g} *96 98 *96 100 *96 100 96 971g; *9514 971g "Ss 100} 95 Apr20) 99% Jan 2 9914 Dec] 10114 Deo 
z 4833; 48 481g; 471g 48 4614 47%) 46 46%; 4614 4714) 11, Wo Kresge (8 8) Co......---.- 10| 46 May 23) 65712Mar 4/| 065 Feb; 91% Nov 
*971g 1143g' *971g 11412) 1145g 1145s) *9712 115 *9712 115 *9712 115 i ania ni snes 100} 109 Jan 5) 115 Febi14j/ 110%June| 118 Apr 
Bi6é 16! *15 17 15% 15%! 15 15%) 13!2 15 144 15 1 300 Kresge Dept Stores_...No pari 13!2May 23} 23 Jan 2 131g Jani 27% Feb 
*7llg 72 *71l1g 72 *7llg 72 *71llg 72 *71lg 72 711g 711g 10) I ccna tiininipinen 100} 711g Feb19;} 7312 Apr 26 51% Feb! 75 Aug 
*97 105 | *97 105 | *96 99 | *96 97 9714 9712) *97 100 300' Kress Co...........--- No par| 96\2Mar22/ 114 Jan 5|| 87 Feb} 124% Nov 
ie 3653 37 3612 3734) 3512 3634) 34% 36 341g 3514] 3453 3512! 63,900 Kreuger & Toll_.-.--------- 34\sMay 23; 46% Mar 6]; 3253 Deo) 40% Oct 
87 873%) 85% 877%] S83le 851g} 821g 8312] S8llg 83 81 8253] 41,300| Kroger Grocery & Bkg.No ? r| 81 May 24) 12212 Jam 3|| 7314 Mar) 1324 Nov 
9215 235 |*215 235 |9215 235 |*215 235 |*215 235 |*215 235 | -...-.- eee CO 6 otc cnaumon 100} 23llgMay 4| 245 Mari4!} 200 Jan) 260 Feb 
7100 eoiel state Sate] “Beit Beis] 20% 205/28 ‘geisl #284 -20°1  sb0lLage Oll & Traasport._Ne par| 264 Feb 10| 832 Apr is|| 37% Web| 80's Apr 
2912 2912/ *2812 12 2 2812 ; 4 4 4 |Lago Oil & rt..No par) 26% Fe 2 Apr e s Apr 
{141l4 143 140 1437) 138!g 140 135 138g] 135!g 1375s} 135 138 43,300|Lambert Co. .-....-.... No par| 127!g Jan 22; 157144 Mar 19 791g Jan| 136% Nov 
B 18lg 18%) 1753 18 171g 18 17 17 | *13!2 1712) 15!g 1714 600 Lee Rubber & Tire....No par); 15!2May 24; 25 Janlé 17% Jan) 26% Oct 
56 56 *56 58 53 53 y 53 521g 53 5212 53 2,100 Lehigh Portland Cement... 50) 50 Apri7| 65 Feb 6 42% June| 68!2 Nov 
#110 112 110 110 110 110 |#110 11012} 110 110 110 110 220} Preferred 7%..-..-.---- 00} 106% Jan 3) 110%May 9/|| 106% Dec} 11053 May 
55 55 253% 5354) 5212 5334; 51% 5212) 51lg 52 52 5212) 3,200)Lehn & Fink.......... Ne par| 51'4May 23) 68!2 Feb 4 38 Jan| 64% Oot 
Ret i J ee wnke” aha mhes Sand nace auvol asses enna seumiie Life Savers._......... No par; 29% Jan 7| 39% Jan 5 281g Aug] 40% Nov 
f& 91%, 91%) 8914 90 90 90 88%, 90 90 90 8912 90 2,600 —— & ees Tobacco...25| 811g Mar 26) 105!¢ Jan 28 831g June} 1221¢ Jan 
Ql%g 91 895g 9012} 891 05g} 8834 897%! 887, 90 891, 90 RE EE Piettincwcwaseona 25| 8l!g Mar 26) 103ig Jan 29 8014. June} 123! Jan 
#13412 13612|*13412 136 |*13412g 13612] 13412 13412) 13412 13412|\*134l2 136 200 Preterved EE ets 100} 1341gMay 16; 137!1gMar 1|| 134 Aug) 147 Apr 
47io 48 47 49 47 4812} 46 4612} 447g 4653) 457% 46 | .5,000'Lima Locom Works...No par| 44's Mar26; 65 Mar 22 38 July| 657% May 
8012 8053} 801g 81%) 79 8ll4} 78 7973| 77 77%) 78 7814) 5,500 Liquid Carbonic...... No par| 71% Mar 26) 113%, Jan 3 631g Feb) 12412 Nov 
591g 5912! 5853 597} 571g 5814) 5514 57%) 553, 57%) 56% 57%) 22,300 Loew’s Incorporated...No par) 55l4May 22| 8412 Feb 27 49\gJune| 77 May 
*95!g 98 *95lg 98 9512 98 *90 9853; *94 98 | *94 100 400) Preferred... .caccccen Neo par, 95i2May 21) 110% Jan 31 99% Mar| 11053 Apr 
91g 101g 95g «97g 93g 9% 91g 9 7) 91g 9 91g} 11, 800) Loft Incorporated_.... No par 7ig Jani19| 111g Apr 1 5% Feb) 19%3 Aug 
*28, 30 28 28 28 28 2712 2712) 2712 2712) *27 28 600 Long Bell Lumber A...No par; 27 April) 32ig Jan 6 26 4 «Jan 













































* Bid and asked prices; no 








sales on this day. 








z Ex-dividend. 


s Shillings, 


y Fx-rights. 
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ing. 
For sales during the week of stocks not recorded here, see sixth page preced 























































































































PER HARE ‘ 
STOCKS Since Jan. 1. 
ENT. | Sales sTOC ao atm tone 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C. fo NEW Jon sr x pe = 
sday, | Friday, Lowest 
aourtes, | Monte. | ae "Stay 22 | May 23, | May 24. | Week. | 
. ad . ar hare 
wove = er share | $ per share | Shares |Indus, & Miecel. (Con.) Par| & per share, 
$ ver share | $ 7 Wiles Biscult_. 
S per share | $ per share | $ per oreetel Bela Gite] b8'g 61 ie ht) inl oe. 100} 116%: Jan 12 
63% 64%) 6212 ° 118 |#117% 118 |*117% 118 |*117% “T |-—~ peeaeeaanet aN: 25 
14] 118 118 |*117% 1 267, 28 | 44,200 - ..100| 84l2May 8 
Be RS) kM BO MS el Be Br was eu “te Eton UN Mat 26 
e *92 1 37, 13% dx ag ~~ eee 100 
erty Fale 14 14'g| 13% 14 1312 M4 ite 13% °o1 92 70 jville @ & i'A-- Wo par 3653 Jan 23 
“91 92%) *91 92%) *91 92% 37's 38 | 37 381g] 3814 3812! 6,000 — | ete 6612 Mar 26 
39 39 3814 38%, 38 38M 821 84 8058 84 8A4Ale B5le 4,600 Lud um aF “No pond 37 Apr 26 
90 690 84 87 83 = os 38 38 38 | *38 381s eed ee — | 104 Jan 8 
3812 3812 w38i2 38% oun 3814 #1073, ____|*107% ___.|*107% DA gh RAR Pref “--- 122, Jan 19 
* Dd cane 
2107" i760 “\140" 170 |9140 eel oes 86% 84 fe 91 Mar 26 
os Se 8 ae 9712 9914) 96i2 98 Co 148 Mar 26 
190%, 101%] 90 eel Soe a! igs” ion | 108” ibe :300| Macy Sa Garden.._No par| 18% Jan 5 
169% 17012] 171 17212) 166 et 219 1912] 19 19 18% 19 2,200 Madlon 8 Gi _...No0 par| 58igMay 16 
Hit 7ic] 68 69°] 68 69%| 671s 6019] 66% 68 28 26%! 12:900|Mallison CH "Bey & Goo par 95% Mar 25 
71'g 7i1lg 2454 2673] 243%, 25 4 | Sah ego 
28 28%) 27!g 28 ’ 1 *9912 103 20) __ Preferred - - . 1312May 16 
o1ge 103% oe BT "blsts he 213s 14 Bt Ble +1312 15 ae gape ERT eA ese 367gMay 18 
‘6% srl 34 96 | 4 te woe. 40 | one as | 34 3p | 00) rretered.--n---a--5-- 100) 30¥May 18 
Bei, 30° | 2812 28%2| °2812 30° | #2812 20 | 2812 30°| 30° 29°| 1,400|\Manb Elec Suppiy....Ne 725) 
et 14] 29's 2085) 29 201g) 28% '500| Manhattan Shirt. ....-..-. 
3012 3012] *380 32% 8 to) 28 28 2712 27%| 27 #2712) 1, bo Oll Expl....No par 
#2814 29 | #28 2912 14 1414] 15% 15%] 3,300/M 
sips Toi] 15% 15%) 14te 14% 36, 371s] 30¢ 37!4| 3618 37%] 30:200|M —...... a 
ar gail 867 som] Baie 85%| 80° 82%| 79 8i%| 80 94 °| 21:200| Marmon Motor Gar---No par 
1 86 8 1, 1 91 i ooo 
98 90 | 95% Ole] 03% 95%e 10" 10°| “or pis] Ot, “Otel 2" Mathieson Areal! WorkaNe par 
One Orel oe eel oe 5 '| Abts a8tet 4512 48 °| 471, 40 °| 17'800/Mathieoon aaa 
“505, Sli] 4814 51 | 4612 50 #123 ° 124 |*123° 124 | 123 123 200 Mh eney met SRO 25] 
*123 124 |*123 124 123 123 7953| 7653 7812} 76% 78 9,600| May Dept Stores....-. tie ar 
82 84%! 80% 8214) 7912 - 77 211s} 1953 2018} 20 20 2,900) Maytag Co. .......... i ae 
“ois Zoic] #4012 41°| *40% 41 | 40% 405] 40% 4015] 40%2 4012] '800| Preferred-.------- a 
4012 4012| *4012 41 | *4053 41 ona” 86 | *84 86 | *84 86 100 re eee oie oe 
"3 Boul 80 90°] 90° 01°] 90 91 | 88 o1%! 92 98 | 3,500 8 vores class A No par 
ot soe oa! ots 100 *9812 100 202 9912 “sete 90's a es kores n Ne pat 
103 2 982 1 ae 4) 100 
+100, 103 | 20912 991] s9012 100 #1077 110 #107 110 |*107 110 | ------ Pret as adic 
*106% 110 |*106% 110 |*107 110 17 |»... 17 | 17. 17 200) MeLntyre Porcupine Mine _ 
“Cyl fo 72 ” Gai, 70 | 67 6812) G8 6914) 68% O94) 9.300) Memesepo & Robbine..Ne par 
ate ham "525 54 | 524 54 | 52 53% 52 53 ; Preferred 50 
601g 61 | 5912 59%' 59 60% 
to 651 6512 66 631g 63! 
b+ 2714 261g 2714) 25% 26 
#2553 26 | *255s +f “or 4 
tg 51 50 4 
ay 40 | 3812 40 | 38 te 
355g 36's] 3514 36%) 35 
“gig 4g) "4 4] 4 lg 
2 3 a” oss 250° 253, 
63 | 254 25 211g] *20%, 2 s 
a ot, pn +} i | ore sate 65 66%, 67 ss" 12.000 ee eee No a 
*701g 71 8 4 1191 112 117%/| 113 116 114lg ’ Meon Motors....... ° No par 
119 12114] 117 120%] 11653 sul ate 5 ie OS 453 475) 6,300 Mother Lode Coalition_No par 
54 Bg 5ig 54 2. 35 Ble 354 Big 35g 312 353) 13,700 “> per 9 rea gine No par 
35g «= 3B 35g 8% sie 30 37% 3814| 37 8 39 3912 ,500 oe Fn glad men No par 
*40 «= 41 391g 40 | 3812 7, 18 1712 1712| 1712 1712] 2,800|Mo aaeatn Gere. 300 par 
% 1812} 18 18] 16 18 2 *127 128 | 1,400|Motor Products -- 
130 131. | 130. 131 | 128 130 Mietg a6%| abl 4b% | 45% 47. | 31:600/Motor eel. - ----=-- Mo yan 
ee et | St oi | Se. Gol Se. S81 Bem 0% 2:000lhauiiine Mis pepeees 1 
62 es 3 6212 i + 93 94 93 seats tH aann Munsingwear inc.....No par pon md _ 1241, Oct 
ps 57 = 58 "300'Murray Body......-. No par 
5833 oats $3 ors 90 o8 B04 outs Bog 92 9lig 94%g'149, nee ae moe. G7uiles 281 118% Jan 25 1 2 Nov 
1 otoreCe....-- - 
9314 2 14] 90%, 9212] 8714 9012! 8712 8914] 88ig 90% Lg aoe nih ie Acme stamped....10| 281g Jan 7| 39 i ue fer 
ao sea] 34% 35 gore 208] Se or | ga 567) S518 50 "| 28:600|Nat Bellas Hess... - Ne 700| 103% May 22| 118 Jan all 00% Jan lisis Dee 
i 1 5476 * 106 | '200|  Preferred.....---.---- 1g July| 195% Nov 
nit" 10/6 108 [odo 108 10d 30s] 308% 10 ABE, 108, | "| 200) Rreteces 3 --oan---t Go| 1aleNay 17) 14s, Jas 26] 197i wed, 180 “Apr 
1411 143 dts dite olaits Hh *l4its 142 *14lte Ld aaa et 7 a “ha an nance wiNo var 198, jan 148% Mar 20 = ; ++ 
“lize % 114%) 100 113%g) 109 1 ? :700|Nat Dairy Products...No par 37% Mar 5|| 21% Jan| 324 Oct 
117% 1195s bits — wrath -- --- -~---| ---- “ant. il, N t Department Stores No par 28! Jap 4 A ri2 91 Jan 102 May 
135% 13712] 132 187%) = | == Bi%| 30% 315s] 30% 30%| 3,000 <a 100| 924 Feb 4) 95 Apr 12 3. ee 
SS 6s: Se lea +93 95'|*93° 95 '|°93) 95 | --. ¢ Distill Prod ctte.--No par| 33 Mar26| 5512 ar 13\| 5liqJune| 71% Jap 
“Oe el Aba 27 | 42 AOlel 41 4p | Allg 45% | 42. 46%) 11,000/Nat ferred vemp etts.-No par| 67'2 Feb 7| $6'sMar 13)/ BileJune| 71% Jap 
474 474) 46% 47 | 42 4618) 41 45 Te% TOM] 60 80 | 1.200) Preterred temp ote. We oes], C7 Te aoe Jan 9 123% Mar) 57% Nov 
*7914 7934) 78% 8014] 78 7 2 47 47%4| 4 47 | *47 48 400 pase aa a Ait KER 100} 132 Jan 2) i73 Mar 1| 130 “Janl 14714 May 
*48 50 945 48 *45 497, 14210 145 14 142 144% 145 5,000) Nat Samek & SS VR Ric 100] 140 Jan 2| 1411s Feb : 112te Marl 122 July 
*144 146 | 142 145'4] 142 145 oan 141 | 140 140 | 140 140 90 eS speeenerrrs 100| 118 Jan 2| 123% Apr 2 12s > ie 
“iis 119 | 118 18 {e118 tig | 418 118 | 118 18 | is 118 800 | National Pr & Li..---No par| 424Mar26| 61% Mar 4 14° July} 40% Jan 
*118 119 118 118 “18 119 7, 49 513g) 503g 517s| 80,800) Natio --- v) par 8 May 23 17 Jan10 ost, Jen 
2] 4 651% 12, 2,900) National Radiator__... a] 41 Sanaell 38° Ded : 
531g 64 521g 53%) 504 § ee 8 Sis} 8 a). Fe ee ee ‘4 par| 2612May ig June’ 146. Dee 
Pa gate ag" A +26 26% 020” 20° +262 22 ae ul 2.900 National Supbiy areca ;50 poe a = a A yee — 1 19 an 
Ms eiig elie [ells — | 118 118 “|c1iBs -5-| 200), Preterred=---—-------202 ‘70 Mer26| 91% Mar illol60 Jan 
* ones ---- ao ok *117 --- ar: 
120 138"|*120 i6|*120° 135 “Ole Zale! 71 «72 | 72 «73%! +7,400\Netional Tes Go... No par a cevancaall * sha:‘aked “abe tae 
76 76! 74% 77 '' 74 +7 ' Ole et: 431g 447%| 44  461g| 85,500! | Nevada Consol Copper. Wo par ity Rd 25 49% Mar 4|| 39% Oct rr ioe 
4212 457% 8 800|N Y Air Brake__..-.-- 27| 58% Feb 2|| 47. Aug 
4612 4712) 4412 46%) 43 ot. 43in 44 43 434| 43 43 3, | « Dock ~_.-100| 41%4 Mar “4 Bl Se: denkt ge See 
#44. 45 441g 45 44 44le 2 45131 #43 46 | *44 46 po ag lb an os aan mR 100; 84 May 23) 90 Apri Ble Oct! 105%, May 
*47 4712) 46 46 45 45 P ~ the 84 85 | *84 86 300) Pref oe aE 9812 Mar 19} 103 Jan 30 oe Soul 115 Aor 
*86 89 *86 89 ¥*86 + 8 7g 997, 993, 9934 350\N Y Steam pre’ re 11114 Mar 15| 114% Feb 19)! 1 ave 
997g 100 997 8 60| lst preferred (7)-.--- 0 par 119%,Ma: 17 58%, Jan 97 ° 
991g 9934! *99Ig 9934! 99% ~— *1111g 11312) 11114 111%4] 11114 111% Atneriean Go. _Ne par] 90% Jan 7 y tes BR Ra 
*11114 113!g *111%4 11319) 1118 111% + 4 11314} 109%, 112%) 111 115l2| 54, rem North eae _.--50| 51% Mar 5) 5414 Jan 9 Got] 108% Feb 
116° 118 | 114t2 117%) 112% 115%) 110% 113% 53 | 525s 5253} 600, Preferred-......-.-- fio 997; Mar 27| 103% Jan 15|| 99% 2 oe 
ais 53 | 53 700|No Amer Edison pret--No par Gt, Jam isi] eo Janel Gols ie 
10175 101% 1011s 10116,#100° 102 |*100% 102 | 100% 100%|*101 » 104% German Lioyd_-----.- 71 ther he Bg 48 Oct) 55 May 
1017 101%] 101's 101g,\*100 102 2 0\4 51 | 50l2 607%] 2,000|/North a---35| 48° Ave 91 60 bear 30 Mi 
ELE | ie OR) A Bh) oe | | sg Meee cae tal “Bundt 6] “Bec aly ate] ae 
4 1 3 2 30! Preferred.......-.---- 3) Ma 
"aM gamle.” 33°] #167 32°] 26l2 26%5| #2015 31 | *21. 31 00-Nunnally Go (The)__2Ne par| _54May 16 “8 San || 20%Jone| 41 Jao 
‘one: Puan ngee 8 “ES Si Ms. 7) Si 7 | *% 7 i \ou Well Supply idieviben 25) 2112May 22 <4 = 97 3 11012 Jao 
oe eanel aon seul a2 an. | ane ail aie tits "Sets SMe|  110|) Promered.--- 2s tease par| 7i2 Feb 2i| 10% Feb 28|| ie Deel Its May 
2 3 2 
opote 9934 “ae ee oe oo en a — . or Sig 812} 4,000 Omaainns Coro... - ae 80 Mar 26 90, Feb 28 Sais pes eres 
. on P 87 |* ST -a Seal abs eim Collins & CoNo par| 72% 8 is Mal 70 
*80 89 | *80 89 *80 89 manne a7K 7614 7614 800 Oppenh | Be eee iste :] 
76 «(76 75 7 Orpheum Circuit, inc.....-.- jan 3 75 May| 104 Nov 
7614 7614] 76 76 76 = 76 6 Oe, 21 Se. Se eee 100} 60 April2, 95% Feb} 28513 Deo 
F354 77 | 7312 73s] 73% Fo%| Fo et Re Oe Te iermons 76 Jan 7| 357 May i8|| 147% Fe 
*73i, 77 731g 7312) 73% 73%) | 73 ait att ous ean 08 8,600) Otlb Ltr See gee ris 4 Jan 8| 125 Jan 24\! 119% Jan! 126% July 
TaBig 12ate'*1251g 1241p! *128g 1aatg!*ise | Ladtgl ina aaa (12a 125 | 1201  Pheterred.c.o2.2 22 1g Jan 2| 48% Mar 15| 10% Jan| 401g Nov 
Se ee eae? ene 1 3914 407, 391g 4134) 13,700/Otis Bteel......--..-. mand a ‘oon 15; 108 Feb 20}! 821g Jan = Nov 
39 041 4 8 ’ Prior preferred........- 96% Jan 4/} 81 June 8 
42'g 421g 41 42 40ig 41 100 100 100 *98le 100 vee BP erg peroerS No par il nae ee 
“neg "sa ["'aa ‘86 | Aaa ‘ae | a gs | Sea, "as | Sea Bs ~"900|Owens inois Glass Go--ras| BI May 13) 84 ‘nkay 18])__—— 22° iis Noe 
50 50%] 58% O0ls| 57% BBte| B74 srt] S780 go | 82° sts 7/200|Pacitid eat 70 Jun 7| $5 Mar 13// 69° Decl S54 Nor 
134 8212 8ll2 ; 4 | we eeesees2ee6e 1 Jan 10 1 Bept 24 pr 
2) «92'| g2° 32°/ 32 92°] a2" s2°| S27 $2] 32 32 170| Pacific M opar| 1 Mar 6| - it 146 June| 169 Dec 
"29 8=32 32,32 as 1 11 1 11 *1 11g} 5,300) Pacific Oil_.-.-- Teles. 100} 159 Jan 3) 200 Mar i4ii 146 Onl saints 
1 1], lig tig] 1 dig ; 180] 180 180°] "250|Pacitle relep & Teles. - 116% Jan 3) 130 May 18|| 114 "Oc May 
i 130 °130 131 12913 130 1272 12712 19714 12714 a + A 482 eho eter OOS OF a gate ot | 11612 Mar 26 153%May 15 oe = ‘aos on 
‘ 3, 4 ; Packard Car May 
as 148 | 136% 14714) 13612 1427 —- iy 4 in 60 2 60%! 7,800) Pan-Ameér Petr & ceeorew 40 Feb 10| 66%May 6 a7% Feb 5878 Mow 
G2 G4ie| 90% Gu} Obie “Gaal Go'e Care] 61 9%] 81% 63's $94,800)” Clam BoA — 80 iOiz Feb 16) Ast Jan 3]| 114 Feb) 218 May 
rf 2 2 
#141 151g) *1412 1512) 1412 “ea = big th 107 11%4| 2,800 5 —~ ~~‘ wieeeepeanres 47'g Fed25| 76 Jan 16 70 Nan 10614 May 
"00, 8511 *80 70,| 60 Ge | a0” 65) “00 861 00 Oo eee ay 3 er| $8 Mlay24) B1% Jan tall Sa Mar] 96" Nor 
me” Set Set Sos r Park & Tilford.......No Feb 28|| 9 Aug! 1412 Jap 
68% 69%) 67 68%) 65% 67 1 Bis 5612] 55, 5544) 9.600/Park & Tiltord-.....--No va 7 May15| 1 
Rapes Ae = Cm Ly ed bk a 
M4 4} 1 5,500/ Pathe Exchange. - ---- 1g Mar 
11 114) 108 pais] 21° 22°] aot 21] 20 21) 21° 219) -4'808 et tines & Wuverpt...20) 34% Jan 7| 47%Mar 4|| 23% Jan} 42 
tote 40% 30% Z0'| 38 394) 37 38° | 36% 37%) 37 3753) 19,200}Patino | 
ox-rights. - 
* Bid and asked prices; no sales on this day. zEx-dividend. y Ex-rig 















New York Stock Recottl-~Costinusd-—Cace 7 


For eales during the week of stocks not recorded here, see seventh page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS gene Mae ny Pa. ~~ a 
for NEW YORK STOCK On deste af 100-ehere iets | Benge Vin ios 
Saturday, Monday, Tuesday, |Wednesday, | Thursday, Friday, the EXCHANGE 
May 18. | May 20. | May2i. | May 22.'| May 23. | May 24. | Week. Lowest Highest i] Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares |Indus. & Miscell. (Con.) Par| $ per $ share|$ per share 
*16% 17 1612 1634) 1614 1612] 161g 1614] 1512 1614] 15l2¢ 16 3,900/ Peerless Motor Car_...... 15%, Mar +i 257% 
‘ 52 54 52 53 511g 521g} 5llg 527%] 51 517%| 52 53%) 4,600)Penick & Ford........ No par| 38 Jan 2 411g Oct 
10612 109 |*10612 109 |*106 109 |*10612 109 | 108 108 |*108 109 10} Preferred............. 1 100 Apr 2 115 Mar 
Tig = 7ig] *7lg 8 *4 S * 7 7 *6 7 100) Penn Coal & Coke........ 714May 18 141g Jan 
20 20 19 1914] 18% 19 18 18%] 17lg 17%! 18 1873} 5,500)Penn-Dixte Ke pNRY 17 Mar 26 31 May 
*80 8312] *80 8312] *80 8312] *80 83121 *80 8312! *80 8312! _.....| Preferred............. 80 May 16 Apr 
*262 266 |*260 265 |*255 265 |*258 265 |*258 265 (*258 265 | ------ heyy th GL&éC (Gites 727100 208 Janil 217 Nov 
e1ee 12> |, ,33!2 33t2) 33l2 3312] *33 34 33 ee 800) Pet Milk_............ 33 May 17 Dee 
160 170 |*160 170 |*160 170 |*156 170 |*150 160 |*150 160 | ------. Puiledelphts Co (Pittsb)...50! 15712 Apr 17 174% May 
490 = 1 51 61 49 49 | *48l2 49 | *481p 49 49 49 220| 5% preferred........... 4812 Jan 1 49 Aug 
*51 52 | *51ly 52 51 51%) *507s 5114) *507%, 51 51 +51 1,300} 6% preferred........... 51 Apr 1 57 Mar 
21% 217%) 21 211s} 20% 21 19 2012} 191g 1912! 1914 2014] 11,900|/Phila& Read C &I_...No par) 19 May 22 39% Jan 
16 161g} 15 157g 1453 16 141g 15 141g 147g; 14l2 15 10,700) Philip Morris & Co., Ltd...10} 1312 Apr 30 2513 May 
*94 95 95 95 95 *91 94 94 OF 94 94 40/ Phillips Jones pref........ 1 8844 Jan 17 99 May 
407% 41%) 395, 4112 407g| 3953 41 397% 40%,| 39%, 407s} 25,000|/Phillips Petroleum....No par| 3712Mar 8 53%, Nov 
*2712 2812] *2712 28 27 27 | *25 28 25 25 | *25 27 200/ Phoenix Hosiery... .......- 25 Aprili 38 May 
"95 97 95 95 95 95 9314 9314] *9314 94 | *9314 94 140| Preferred............. 9314May 22 103% Feb 
331g 331g] 325g 3314] 3212 344) 33 34 33 3312! 331g 341g! 18,300|Pierce-Arrow Class A..No-par| 2712 Mar 25 307%, Dec 
*80 8ll2' 81 81 80 85i2! 80 84 84 85%! 83 85%' 6,300! Preferred............. 00! 721g Jan 2 74% Deo 
21g Qe 21g 2ile 21g Ie 21g 25s 2% «2s 2% 212} 9,100)Pierce Oil Corporation..... 25 2% Feb 8 5 Apr 
411g 41l2] 407% 41 4012 4012} 40 401g] *401l2 41 4012 4012! 1,100 ___,, Em 100} 30 Jan 8 50 Oct 
47g 43, 47g! 473 4%, 4% 41g 4% 4 453| 8,700)Pierce Petrol’m...-_... No par a” Apr 25 653 Apr 
47%, 4812} 4712 4812; 4614 4712 4614} 40 5 427g 437g} 9,900)Pillsbury Flour Milils..No par| 40 May 23 58% Deo 
SEE TS EE Oa Te ee ae Ce eas Pee ae rc Stee: abn d cuannbee 100) 143 Jan 2 144% Deo 
697, 69% 0 71%) 68 70 67 67 65 6634; 6612 6612) 4,900 Pittsburgh Coal of Pa... 100} 61 Mar27 787g Deo 
"84 88 | *84 8413] 84 84 | *84 841g) 84 84 85 85le2 500 ng, REE Se: 100} 84 May 7 100% Deo 
717 25 *17 25 *20 25 *15 25 *15 27 *15 BO 4 cdowiak Pitts Terminal Coal_..... 100} 23 May 9 38 Deo 
55 55 | *55 57 | *55l2 5912] *5612 5912] *55l2 57 57 57 30 i, ES 00} 55 May 13 82 Mar 
983 8314) 8214 8214) 81 82 *8llp 82 80 8034; *815g 82%) 1,000)Porto Rican-Am Tob cl ee oom 77 Janiil 85% Deo 
*3912 41 3914 4012} 39 3¥73! 3612 39 36 3653) 3614 3612) 2,700}; Class B............ 36 Jan 4 51% Dee 
"102 10214) 102 102 | 102ig 10214|*102 10214] 102 102 | 10153 102 800) Postal Tel & Cable pret 100 1015gMay 24 106 Sept 
761g 787%) 7553 78%) 74 7614] 7212 75 723g 737%3| 7312 7514|169,600|/Postum Co, Ine....... 62%, Mar 26 i 
57 5712] 57 5714) 57 584] 56l2 5712} 561g 5714) 561g 571g} 22,200|Prairie Oil & Gas......... "25 561g May 23 6453 
60 6053) 6014, 603;) 61 617%| 601g 6173} 601g 6073} 60 61 | 19,700/Prairie Pipe & Line_...... 25) 6353 Janl4| 617gsMay 21|/..........|-...-..... 
195g 1953/ 1914 197% | 191g 1934] 1853 1914] 181g 1814] 1814 1853! 12,000 Steel Car...... No par| 18'!gMay 23 Oct 
—. .Jal Te 3 78 1 6...:77 4:76 | 27}. 975. 80.1 478 80. bssegcdl.. PRUIIGR Ln. - nc decsuns 7412 Feb 16 931g Oct 
*204% 21 20% 21 2014 2014) 18% 20 187 19 20 2012! 2,600/Producers & RefinersCorp..50) 18'4 Feb 16 297, Nov 
*41le 43 417g 41%| 42 42 42 42 40 Alle] 41% 41% =. Ree 3814 Feb 20 4953 June 
*5612 59 | *5612 58 | *56l2 60 | *5612 59 | *56l2 59 | *56lg 59 | -.-.-- Pro-phy-lac-tic Brush..No par| 55 May 1 91 Feb 
8812 897%] 845, 8873} 82% 8612} 82 8512] 83 847s] 8312 867s) 70,700|Pub Ser A of N J..No par| 75 Mar 26 831g Dec 
*104l2 10514] 1041g 10412|*1041g 10412} 10412 105 |*10414 105 | 10434 10434 8 6% preferred.......... 00} 104 Jan 5} 108's Feb 5 Jan| 115 May 
119 119 ! 11814 11814! 118% 119 |*107% 119 '*118 120 /!*118 119 400' 7% pte enn ERE noe 117%May 8) 124% Jan 3|| 117 Octi 1291g May 
149 149 |*147 149 |*147 149 |*147 149 |*14712 149 [*14712 149 200, 8% preferred.......... 145 Apri7| 1501gMar15/| 134 Jan) 150 May 
*10714 1081s] 1077, 109 |*107%, 1091s] 109 109 |*1077g 1087s|*1077s 1087s 400/|Pub Serv Elec & Gas pref. 100 1055g Apr 3} 1095s Jan 28/| 10612 Dec) 110!g Apr 
8134 82%) 8llg 827%) 81 817%] 8012 8214) 80 8034) 8012 8144) 18,900) Pullman, Inc......... 0 par) 7953 Mar26!} 917g Jan 3 7773 Oct ay 
15% 15%] 1553 1553] 16 16 15% 16 155g 16 16 16 1,500) Punta Alegre Sugar.......- 50| 151g Feb18} 2114 Jan14j| 175g Dec} 34% Jan 
287%, 2912} 2814 30 2814 2934] 277% 291g] 28 287] 281g 29% 000) Pure Oil (The). ..........- 25| 2314 Feb16, 30%May 9|]| 19 Feb| 31% Nov 
#11312 1143g|*113!2 11412] 113!g 113ig] 11233 113 | 112l2 11212) 114 114 150} 8% preferred_......... 100} 112 Jani14/ 116 Fen25|| 108 Mar] 119 June 
122 122 12012 12112; 119%, 120 11812 11912} 1177s 1175s; 1171s 11812} 5,100)Purity Bakeries............. 115 Mar 26} 139% Feb 4 75 June 
eke ode leek GRUGEE eees Walid waka “abuol’ Gsed* ease uben “caleba I ia Siscs dai nib echnical Gee le a -~ ----|| 105 July! 166% Oct 
93%, 9512) 90 9512} 90 94 907g 95%) 9134 9514) 913, 9612 932, oes — Corp of Amer...No par| 6814 Feb . 114. MAF Bil scccccccculessccssese 
*54%, 55 *547, 55 545g 5454] *545g 5434) 545g 5453) *55 5512, #700) Preferred.............. 54 Apr 57 Jan 3 5412 Jan 
32 3212} 3ll4 32%] 2912 3li2} 28l2 3014) 28 2914; 2914 3012} 69, 500 Radio eith-Orp cl A._.Ne par| 19 Mar 26 467, Jan 4 34144 Dec] 511g Nov 
76 7653} 75!e 76 74 75\e| 72 74 721g 7373) 74 77%3| 10,210) Real Silk Hosiery.......... 10; 57 Jan 7| 84%Mar 4 247, Jan Deo 
*98 9812 9812] *98 9812] 9812 9812} *98  98le} Q8le YM8le 30| Preferred...........-. 100} 97 Jan 5} 10212 Feb 8|| 8012 July| 97!3 Dec 
*1012 11 10 12 1014 1014] 10 1014 10 9% 10 5, = Reis (Robt) & Co..... No par 9 Mar26| 16% Feb 1 Big Feb| 15 Deo 
7014 7Ol4; 701g 7014 0 75 70 70 *60 70 *61 69 First preferred......... 100 pa Mar 28/ 10812 Feb 6 6114 Feb| 8912 Dec 
32 3214] 3lle 323g} 3053 313g] 2914 30%g) 2914 3112] 30 3114} 50, 700 Remington-Rand..... No par Mar 26 4 231g Jan| 3612 May 
*93 93igi 93l2 O3i2) *93!ig 94 *933%, 94 *93l2 94 *931g 94 100; First preferred......... 100 o0tg Jan 4| 96 Feb 4 8714 Dec} 98 June 
*96 97 *96 9612} 96 96 *9512 99 98 98 99 99 300} Second preferred.......100} 93 Mar20; 997% Feb 19 881g Oct] 100 Jan 
27 2714) 2612 27 25%, 2612] 25 257s} 25 25le a 2612} 19,600)Reo Motor Car..........- 25 May 22); 31% Jan 3 2212 Jan) 35% 
94 95 91 9414) 90 9112} 871g 907 871g 90le 9114] 35,600 — Iron & Steel....100| 7914 Feb 8] 1021!¢ Apr 23 491g June; 941, Nov 
#109 1121g|*109 112 |*110 112 |*109 112 |*110 112 “110. 113 {iccsc.} Beeferred..c...c...< 100] 1087g Jan 7| 11512 Feb 27|| 102 June] 112 
8% 87%, 812 853 7% «=6—684 7ig 8 7 734 8 6,700 Reynolds oo No par 71g Mar 26} 1214 Jan 814 Feb) 14% June 
57% ' 551g 57 55 55%4t 55 56 551g 56% sate 5614! 30,100! Reynolds (RJ) Top class B.10! 53 Mar26! 66 Jan I11/!..........\----....-- 
*70 75 | *70 75 | *70 765 | *70 75 |*70 75 |*70 # £75 | ------ Ps i a a 10| 70 Apr24| 80 Mari15|/ 1651g Mar] 195 May 
*5512 5614] 55l2 5512) 5653 5773) *56 5634) 55%, 5534, *5514 5614) 1,100) Rhine Westphalia Hlec Pow..| 53 Feb26) 64 Jan 50 Oct] 61 Dee 
46 4634) 4514 4653) 4412 45%) 441g 4533) 441g 45 4413 4514] 24,600/Richfield Oil of California..25| 39% Feb 16) 4953 Jan 3 231g Feb| 656 Nov 
35%, 35%] 34 3573) 34 3533] 34 351g] 3253 34 33% 34 | 24,500|Rio Grande Oll_...-.-. No par| 325sMay 23} 4212 Mar 28|/.......---|-.-...---. 
774 77i2] 73 77 70 727s} 65 707s} 63 6834) 69 72 8,300) Rossia Insurance Co new...10' 63 May 23 BeOS: Gl | idan scual Sash ene 
31% 32331 30 3273} 2912 3012] 28 2934) 281g 29 29 311g) 40,500|)Royal Baking Powdsr..100 pas 28 May 22) 4314 Jan 49% Dec 
ce Sane Sinn a. Sewn OO Pavan (Pinca: 48 Pac ce Preferred.........-.-. 9612May 11) 10312 Jan 21 10412 Deo 
521g 5212] 523g 527) 5214 5212) 517g 52 5lig 52 517% 521s] +3, Royal Dutch Co (N Y sare) 497, Feb 19 Jan 64 Oct 
7llg 7414] 6814 73%] 6814 7lle} 6414 7014) 6512 69 68  7233/124,100/St. Joseph Lead........-.- 62 Jan 7| 94 Jan21 71lg Deo 
166 16612] 16314 165 16012 162%) 160 162 15912 160 160 162 6,400| Safeway Stores....... 0 7A... 157 Mar 26} 195% Jan 4 201% Deo 
*95 95%) 95%, 95%) *95 9 *94 95%) 951g 96 | *9512 96 25 erred (6).....-..-- 100} 93 Apr 4 97 Jan16 97 
105 105 10414 10412}*104 105 |*104 105 105 105%) 106 106 130} Preferred (7)......-..-- 100} 102 Feb16} 108 Jan18 1061g Des 
4553 457s) *4412 4512) 4214 421 42 42 415g 427g) 4112 42 1,600|Savage Arms Corp....No par| 3814Mar26) 517% Jan 24 61 
2253 2214 2312] 2112 23 2ll2 22 21 2112] 211g 23 | 13,100)Schulte Retail Stores..Ne par; 21 Apr24) 41i2 Jan 671g Apr 
#10112 10212] 10112 104 |*103 10412) 103 103 10112 103 103 103 250 cbse ee iliac ae eibiatiinaial 00! 97 Apri7| 118! Jan 129 Apr 
16% 16%) 1612 17 16 1612} 16 16 16 16 16 16 2,000|Seagrave Corp.-..-.-.. 157g Jap 2| 221% Apr 12 1712 June 
5612 158 15614 15912] 155% 15712] 151!g 1567s! 1501g 155%g| 15253 157 | 90,500/Sears, Roebuei & Go--No par| 139% Mar 26} 181 Jan 2 1971, Nov 
5%, 5% §1 53 5 5le 54 4%, 5ig 47, 51g; 8,800/Seneca Copper. .-...... opar| 45sMay 24) 10lgMar 20 Tig 
152%, 154 | 149 15414] 146 150 | 145 150 | 14514 149%4| 1497g 1527s] 18,400/Shattuck oF PG). a ntinasoets No par| 12312 Jan 8] 156%May 16 14014 Oct 
*461, 4814] *4614 4814) *4514 4814] *451g 48 *45 48 *4514 48 | -----. Shell a 43 Jan25| 565% Jani 571g Oct 
2912 2934; 291g 2953} 285g 2914; 2812 2912) 2853 29 28%, 2914; 31,300/Shell Union oll, nace Alon ah Opar| 25% Feb18| 31% Apr 2 39% Nov 
60 60 60 60%3; 59 59 60 60 60 60%) 60 60 4,100/Shubert Theatre Corp. Ne par| 641gMar26| 741g Jan 24 8514 Nov 
89 914! 86 89ig' 84% 871g! 83 85%) 83 85 835g 8714! 32,300/Simmons Co......... No par! 75 Mar26! 116 Jan3i 101%g Nov 
2912 30 2912 30 281g 3014] 2814 301g) 2873 30 2912 307,| 54, 800! Simms Petrolem ........- 10 3414 Apr 24 181g Feb| 2714 Nov 
377g 3833) 38 3912! 37% 3912 4014) 3812 4033) 3914 407s'633,400 Sinclair Cons Oil Corp_No par 45 Jan 2/| 17% Feb) 46% Nov 
*10812 10834|*10812 10824 *10812 10824) #10812 10853! 10812 10812! 108%, 10 800 Preferred. Pe So oo csiaabaies 100 111 Jan29j| 102!g Jan) 110 Oct 
43%3| 415g 43%) 41 43 433g! 403g 4134; 413g 4212] 30,400/Skelly Oil Co.._.-------.-- 4612May 6|| 25 Feb| 4253 Nov 
10412 10412}*100 107 |*102 104 102 102 |*100 102 *501g 80 300 Sloee Sheffield Steel & Iron ino 125 Janil19j|} 102 June] 134 Feb 
*106 112 |*106 112 |*106 112 | 106 106 '*104 110 | *90 100 100} Preferred.......-.---- 100 112 Jan18|| 1041g Oct) 123 Mar 
*13 13%) *1214 1314] *1212 13 1214 121g] 1214 1214; 12 1212} 1,100/Snider Tocking RIE No par 16% Feb 5|| 11 Dec} 20 Apr 
5lig 5253} 51 517s! 49 5012] 4612 4814] 47 4812] 48 48%) 2,700) Preferred.....-.--.- No par 56 Mayliij; 31 Nov; 60 Jan 
401g 4114] 39% 41 38 397] 381g 3812] 381g 3812] 3812 3933] 28,400|/So Porto Rico Sug----.- No par 45 May1i3)/| 321g Feb| 49% May 
5553 5734) 57 59 561g 5714) 55l2 5634) 5514 5614] 56%g 5812] 57,000/Sou Calif Dunas 681g Jan31|| 431g Jan) 5612 Nov 
40 40 407% 4273] 41l2 4112) 4114 4134) 4053 4173) *42 4212] 7,000)Southern Dairies cl A..No par 427gMay 20}| 241g Jan 
13 13%) 1312 14 125g 131g] 12 1214] 121g 1214) 1214 1212 ,500| ClagsB....-.-...-- No par 15% Jan 12 9 Jan) 30 Apr 
#11414 116 |*11212 117 |*11414 116 |*11414 116 |*11414 116 |*114144 116 | _____. Spalding Bros 1st pref..... 100 117 Feb 6|| 109 Jan| 120 Apr 
#393, 397, 9 4014) 3712 39%) 35 37 3612 3612) 37 3712] 3,200/Spang Chalfant&Co IncNo par 5214 Jan 3 26 July| 575s Deo 
*93 95 |*._-. 9312] *93 95 93 | *90 94 | *90 94 | _____. Preferred. .....-..---- 100 97 Jani7 100 Aug 
*8 9 6 8 612 612 7 7 7ig 712} *7le 8 670, Spear & Co....------- No par 14% Feb 4|| 10% Nov; 20 
#7212 75 73 731°*73 %751%*73 75 73 73 1*73 75 40| Preferred.......-.---- 100 801g Jan 2|| 76% Nov; 92% Feb 
5712 5712] 56 5614) 5414 55l4) 53% 5473) 531g 56 53 5412} 5,300\8 Mfg Co......-- No par ar 1 231g Jan) 5153 Deo 
98%, 10112} 97%, 100%) 95 98%; 9014 9512} 89 97 95 9812} 16,800/Spiegel-May-Stern Co.No par 117% Feb 6 6512 91 Nov 
27 27 2612 26%) 2212 26 2212 2343) 23 2414; 237g 2414] 8,100/Stand Comm Tobacco.Ne par Jan 11 40% Nov 
9314 9412 94 885g 9134) 8612 89%) 86 89 8812 40,600'Standard Gas & El Co.No par 99%, Jan31|| 57% Jan 
65%4) 6514 657s} 65'g 65g] 65%, 65%) 651g 651g] *65 6512} 1,500) Preferred..........-.-.- 50 67 Feb 4| 6453 71lg May 
#105 11912/*105 119 !*105 118 /*110 112 '*103 1251gi*103 1251g! ______ Standard Milling. ........ 100 163% Jan18|! 100 Jan! 14213 De, 
om: 300 is; Me 3. Ts Paes See ees “56 T*...; ae vic ee. ocncowee 100 133 Jani2 97 Nov!) 116 Dee 
777 7812} 76% 7814) 7612 777%3| 7553 77%s| 7512 7612] 7553 77 | 58,600|/Standard Oil of Cal....No par 81%May 6 80 Nov 
595g 60 581g 58 5933) 5712 587%) 5712 58%4| 2577s 58%4|109,000/Standard Oil of New Jersey-25 623gMay 11|} 37% Feb| 59% Nov 
41llg 41%) 4112 4214) 4053 4153) 40 4073) 39%, 4012) 4014 407/106,600|Standard Ollof New York ..25 45% Jan 2 Feb) 4512 Deo 
61g 614 5% «6 5%, 5% 5lg 5% 512 512) *5l2 614; 1,600/Stand Plate Glass Co..No par 95g Jan 21 2% Jan 7% Feb 
*20 3 oat > a rr 7 = awe 185s} *1812 19 380] Preferred...---------- 00 7 2S = — * x —_ 40 Feb 
4712 4712 8 2 2 2 5 4712) *4514 4712 300/Stand San Mfg Co....No par an ay une| 53% Dec 
ek mihi Geteie. sebhial ctiouk< mmodt nut ‘tide al thiced § tad ne.) skeen: ee. 2 as Bet OE 118!g Jan 15} 1388 Mar21|/ 118 Oct} 126% May 
3g 43%) 4312 *41 43 40 40 *38 45 *35 45 2,800|Stanley Co of Amer....Nopar|> 26 April 45 May 20 36 Dec| 69% Sept 
73% 75 72% 74is} 714 73l4) 6814 72 69%, 7112! 7053 7212) 46,000/Stewart-Warn Sp Corp---.-- 10} 65 Apri0| 77 May 10)|-.-...-.-../---.-.-.-- 
109 110%} 112 116 06 111%] 106 10612] 102 105 | 102 1067s! 6,500/S Carburetor.No par| 252% Jan11' 116 May20|| 44 Jan| 99 Dee 
8014 8ll2} 78% 8012] 77% 78%) 7612 787%| 74 77%) 75% 7734| 53,100/S8tudeb’r Corp (The...No par| 74 May 23) 98 Jan26j| 57 an| 871g Oct 
$124 ....{*123 -....j/*124 -...|%124 125 |*124 125 123 123 36n  eeeeetee.. «2.0 ~ ocecanne 100} 123 May 13] 1251g Apr 26|| 1211g Feb) 127 June 
2% 2% 2 212 21g =2ile Zig =2l2 21g «= 25g 212 253) 5,700|/Submarine Boat..-.--- No par 23gMay 20 41g Mar 14 3 Feb 6% Mar 
*63 6412} 63 63 6214 63 62 6212] 62! 63 | *6153 62 S.00Ge a. . ncones 0 par| 57 Mar26| 681g Jan10|| 3lig Jan} 77 Nov 
#10212 10312] 10212 10212] 105 105 103 103 #10312 104 104 104 tO Og) Ss SES Sse 100| 100 Jan 3/ 1051g Jan 8|| 100 Jan) 110 Aor 
8ig Size) 8 812i 7% 84) 753 8 773 77%) 77% 84 | 49,000|/Superior oe. scot dell No par| 7 Feb16| 12 Jan 3 2%; Feb) 14% Nov 
63 63%) 60 62%) 60 61%} 5612 5912) 5512 57 5612 60%] 17,800|Superior Steel....----..-. 100} 38 Jan 73% Apr 9|| 18 Jan) 56% Nov 
153g 1553] 15!2 1512] 15'g 151g) 14% 154g] 1312 1312) 14 1512] 4,100|)8weets Co of amass EES = 60} 13lsMay 23) 22% April 115g Feb| 2312 Seps 
*7ig 8 *7i2 8 71g 8 7g 7le] «= Zig 7lgl *7 8 900|Symington....--...-. par| 4!gMarl2;} 9 May 2 4 Aug) 7 May 
*16 1612] *15!2 1612] 15!g 15t2] 14% 1512) 14% 15%) 15 15 4.700). Gieee A... c.ccane @ par| 12%Marli} 195sMay 2)| 10 Aug) 10% Apr 
*21lg 21%) 21!g 2112) 21 21%) 20!2 20%) 20% 2014] *2012 21 1,900) Telautograph aoreseo— par| 19% Feb 8| 25!2Mar28 15% Jan} 225 May 
im 
































* Bid and asked prices: no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS ye vene hte 
for NEW YORK STOCK On basts of 100-share lets Year 1928 
Saturday, Monday, Tuesday, |\Wednesday,; Thursday, Friday, the EXCHANGE 
May 18. May 20. May 21. May 22. May 23. May 24. Week. Lowest | Highest Luweat Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|\$ per share 
1812 1812} 181g 1812) 17% 18 1714 17%] 171g 18%| 17% 181g) 12,700/Tenn Copp & Chem..No par| 16 Apr 9 20% Apr 29 101g Jan); 19% Dee 
647%, 65 6312 65 63% 647s! 6212 6453| 6253 63%) 627% 6414) 55,400/Texas Corperation........25| 5714 Feb21/ 6812 Apr 20 74% Nov 
761g 77 7512 77 75\g 76%3| 7253 75%3| 7253 74 74 75 | 97,600 Texas Gulf Sulphur....No par| 724 Feb 18} 8514 Apri8/| 62'g June; 821g Nov 
191g 1912] 19% 197%] 18!g 1914] 1814 1912) 181g 18%] 1814 191g] 19,800|Texas Pacifie Coal & Oil....10) 16% Jan25) 23% Mar 21 12g Mar| 265; Nov 
17. 17'g| +1612 1733] 161g 1612) 1514 16%} 1514 15%] 151g 16 | 23,500|Texas Pac Land Trust...... 1314 Mar 26} 2412 Jani7|; 20 June; 30% Apr 
*24 2414) 24 24 *23 2312} 23 23 23 23 22 2212 900/Thateher Mtg........No par| 16i2Mari4) 28%May 2 22 Jan| 301g May 
441g 4415, #44 44145 44 44 | *44 4414) *44 4414) 44 44 300| Preferred........-_.No par| 35 Mar 9 Jan 5|| 45 Oct] 535; June 
%361g 37 361g 36%! 35 3614) 34% 35 341g 3473] 35 3612] 5,700/The Fair......... ---No par| 3414Mar26| 51% Jani15|; 34 Jan) 521g Deo 
#109 10912'*109 10912! 109 10912\*109 110 |*107 110 |*107 110 220| Preferred 7%---...----.100| 10412 Feb 26} 110 Jan 2)|| 1041g Jan) 114% Oct 
48 48 4612 4612) *4712 497%; 4712 4712) 246% 47 45% 45% 600|Thompson (J R) Co.......25) 44 May 1) 62 Jani2}| 656%June) 71% June 
21 21%; 20 2114; 19% 2012] 1912 20%! 19% 2014] 201g 21 65,300|\Tidewater Assoc Oll..No par| 1712 Feb 8) 23%May 10 14% Feb| 25 Sept 
87 88 | *87 88 | *86 8712] *86 8712) 86 861g] 857% 86 G0) Pesan o cnccouscel 857gMay 24| 90 Jan 2/| 81% Mar) 91% Deo 
37g 38 37%} 3612 37 3614 3612) 3553 36 35% 3614; 7,600 = Water Oll_..........100} 271g Feb 1) 38 May 9 195g Mar) 411g Dee 
94 94 | 94 9412) 94 94 94 94 93% 9412/ *93 94 1,100! Preferred......-..--.- 901g Feb25| 971g Jan17|| 86% July| 1001s Deo 
B9le 288 89 857g 88 8514 8712] 85 8714} 86 8712) 18,900 Timken Roller Bearing - No par| 731g Feb 16; 150 Jan 3)| 112% 164 Nov 
17 1753} 1614 17% {| 1512 1612) 15'g 16 15 16 1512 1612! 49,000|/Tobacco Products Corp...-20) 1412 Apr24) 22'sMar18/| --.. ----| ---- ---- 
191g 19%; 19 2 1812 1912) 18 19 181g 195g) 18l¢ 1912] 13,500; Clags A...-............- 20} 18 May22, 2253 Mar 18 tee one cose adda 
*14 165g| *1412 165g) *1412 1653) 1412 1412) *15 1653; *15 167% 100| Dividend certificates A ....| 14 May 10, 18 Febi13 19 Aug) 25% Jan 
1414 1653' *141g 165g! *1412 16lg' 1412 1412' *141g 1612' *14%, 1612 100! Dividend certificates B.....) 14144May 10, 20 Mar 28 19 Aug! 24 June 
*15 17%| *15%¢ 177%] *15'g 18 *15ig 18 *15i2 18 Pe. Se. Risvlve Dividend certificates C ....| 15 Apr29|; 191g Jan 15 19 Dec; 238 Aug 
1214 1253] 12% 141g] 121g 1312] 13 137%| 1214 131g) 12l¢ 13141318, oa Transc’t’l Oil tem ctf..No par 9 Feb26| 14%4May 8 6% June| 141g Nov 
*48 5lig) 4812 4812) *45 48 *4512 48 *45% 48 *45% 48 100 Transue & Williams St’'l Nopar| 41 Feb28; 53% Apr is 44144 Dec| 59% Feb 
535g 55 52 544g| 5lig 5212) 50 52 501g 5112) 5012 53 16, 300) Trico Products Corp...No par| 38% Feb18| 55 May 13 325g June; 447% Sept 
*2212 23 222g 2212) *22 2212} 22 22 215g 2153) 21 2112| 2,500|Truax Truer Coal.....No par| 21 Apr 9} 31% Jan 23//..........|..----..-. 
*477g 50 *47 4912, *46 48 477%, 48 47\2 4712) *46 46%, 300| Truscon Steel_........... 10 26} 6153 Jan 3 5514 Nov! 63% 
125g 12614} 121 125% | 11812 12112} 117 12014) 117 119 11912 12012} 16,200) Under Elliott Fisher Co No par| 91 Jan 7| 127 May i17 June} 93% Dec 
126 126 |*125 126 |*125 126 |*125 126 |*125 126 |*125 126 | __.__- PRIGNTES « cao nestgcsoes 125 Jan 5| 125 Jan 5j| 119 Mar! 126 Apr 
*271g 29 | *2712 2812) 2712 2812) *2512 27 | *23 27 | #24 26 300, Union Bag & Paper Corp.-100| 26i2zMay 8| 43 Jan 14 49%, 
| fe. Eee ees. “thee, cise Jognel dank weeel came. hel oes Union Carbide & Carb_No par| 19612 Jan 7| 26412May 1)! 1361g Feb) 209 Nov 
4912 50%) 49 4912) 4812 49 49 47% 4912) 487, 50 8,000| Union Oil California.......25| 46 Feb20| 641g Apr18|| 42% Feb) 58 Nov 
*128 140 128 138 135 135 133 133 |*133 135 133 135 3,700|/Union Tank Car.........100! 121% Jan 15| 150% Feb 20}| 110 Oct} 128!g May 
46 461g) 4512 46 45 44%, 46 45 45 453g 45%, ,100 ——- Biscuit.......Ne par| 42 April] 653lg Jani4/| 341g Apr) 57 Oct 
12212 12212|*12112 125 |*12112 125 |*121 125 |*12112 125 |*12112 125 ROO eee 100 120 Jani19} 126 Jan24/} 11244 Mar| 135 Oct 
2ilg 21%) 19%, 21 191g 203g} 18%, 19%; 19 1912; 19% 2012) 10,800 United Cigar Stores. pesbous 10} 18 Apr25|) 271g Jan il 22% Aug Feb 
95 967, 95 96 *95 9612] *95 97 95 95 95 951g} 1,300; Preferred...........-- 100) 92 May 8) 104 Jan 2 1141s Apr 
37 3812} 3712 37%) 3714 38 34 37 34 3614] 3512 3614; 10, “300! United Electric Coal..-No par| 34 May22!) 8l's Feb 6 5814 Oct} 8912 
125 12512] 125 126 | 122% 125 | 120 12212] 120% 122 | 121 122 3,500| United Fruit_.......- No par| 120 May 22} 15812 Jan31|| 1311g June} 148 Nov 
1612 1612} 1612 1612) 16% 16%' 1612 1612) 16% 16%) *16 1612 800| United Paperboard......- 16 Jan 7} 26% Jan 22 161g Dec| 27% Apr 
82 82 80 681 79 0=— 79 78 79 76 77\g| 7712 80%; 10,000! Universal Leaf Tobacco No par| 71% Mar26) 857sMay10}| 60% June; 8753 Nov 
87 87 8714 8712! 8714 874g! 8714 8714) 86 87 86 86 180) Universal Pictures Ist pfd.100| 84's Apri10)| 93 Jan 2 91% Nov) 106 Feb 
14 144' 14 14 1314 13%' 1212 1312] 121g 131g! 1253 12%]! 6,700|Universal Pipe & Rad..No par| 12i2May 22) 2214 Jan 2/| 155gJune; 35% Oct 
6 95 «86860 95 | #86 095 | 486 95 1 *86 95 1 886 85 | Pr - «----------100) 984 Feb 6| 10012 Jan 9|| 87% Sept; 105% Dee 
39% 40 38 3953! 371g 3812] 361g 38 361g 3712| 37 3812) 15,200/0 8 Cast tron Pipe & Fdy..20| 36 Mar26) 55’%Mari18/| 88 Dec) 53 Noy 
*17iz 18 17ig 17i2) 17 1744] 17 1714) 17 173g) *171g 1712) 4,700; 1st preferred_......No par}; 17 May 3) 19 Janil 18 Nov; 191g Noy 
#19 1913} 19 19 | *18% 1912) 187, 1873) 1914 193g] *19 191g 700| Second pr>ferred....Nopar| 1853 Apri8| 1953 Feb 8 181g Nov; 19% Dee 
15% 15%) 15% 16 15'2 155g] 14% 1512) 143g 15 14% 151g; 6,800|/0 8 Distrib Corp-.-.-.-.-. 0 par| 1253Mar26| 1812 Apr 19 131g June| 20% Jan 
*81 8434 "oo 81%) 8014 81 *80 8412] *8014 8434] *8014 81 SOG. PURI ws weosssoesee 100} 71144Mari2!} 84 Apr 20 76 Oct] 90% Jan 
35 35 3412] 7335g 3424) 3212 331g] 325g 3353) 33 33%) 2,300 U 8 Hoff Mach Corp__-No par 321gMay 22} 49% Jan 2|| 41 Dec) 568% Jan 
161 162% 15818 162% 1571g 159%) 155 15912] 1545g 15812) 15614 161%) 23,500/U S Industrial Alcohol....100] 128 Jan 16] 173%May 1) 102ig June} 138 Oct 
imi emi. mee PGES CRE Peet OR OI Bee PE Te ee Preferred... ..--...-.100| 12414 Jan 8] 127 Apr 3)| 1185s Sept; 12573 Nov 
2 2 215g 2212 “2iig Zllzg} 201g 21lei 2014 21%) 2012 22 7,000/0 8 1 eather........-. No par| 20 Mar26| 351g Jan 14 22 Jan 1 May 
41%, 4112} 41% 417s) 401g 4112) 40 41 387, 40 40 407%) 4,100} Class A_...........No par| 387%May 23} 61% Jan . 62 Jan) 72 Apr 
*921g 94 921g 9214) 91% 92 91%, 9124) *913g 92%) 92 92 500] Prior pref ---------100} 91 May 14} 107 Feb 100% Dec] 10912 May 
931g 941g) 92 94 | 2790 91%) 8512 90 86 8 88 90%) 16,400/U0 S Realty & Impt....Nopar| 81 Jan 8} 119g Feb 6 61g Feb| 935 
56 =BBle| 545g 5612) 53l2 5512) 51 53%) 5ilig 53%) 521g 54 | 61,300 United States Rubber.....100) 42 Jan 8| 65 Marl 27 June} 63% Jan 
81g 814) 80g 8012) 79 8012] 781g 7912) 77 8 77\2 + te 4,700, 1st preferred.........-.. 100} 77 Feb16} 921g Jan is Jul Jan 
587g 595g! 57 5812) 55%, 5673) 55 57 5312 5533) 54le 12,400/0 8 8 Smelting, Ref « Min...50) 53igMay 23) 72%3 Mar 20 391g Feb) 711 Nov Al 
*535g 56 *53 5414; 535g 54%3| 535g 535g) *535g 5412] 535g ooh 6 rer 50| 62 Apri7; 58 Jan 3 61 Jan ‘A 
174% 176 172 175%; 170'g 1727s} 16614 171 167ig 17143} 16814 1713 259,400 United States Steel Corp. owes 157ig Jan 8| 193%3Mar 1}; 13233 June} 17212 Nov 
14212 14212) 14212 1425s) 14212 142%) 14212 142%) 142 14212) 142 142 8,600 referred......--.-..-.100] 141 Feb 65] 144%4Mar 1\|| 13853 Jan} 147% Apr 
*89% 9412) *89% 9412) *89%4 92 90 «8690 89%, 89%) 90 400,/U 81 Tobacco. ...---- -No par| 88% Apr 5) 100% Jan30|}; 86 June] 120 Oct A 
#141 142 141 141 |*141 142 |*141 142 |*141 142 [*141 142 10' Preferred....... abivme 100} 136 Mar 6} 143 May 3)| 1271g Jan} 139 June 
*300 — *28014 318 |*300 320 |*300 350 |*300 350 300 300 tah Oopper.... occceccece 10} 264 Jan 2| 353 Mari9}| 139 Jan} 273 Deo B 
414 405g 411g; 40 4012, 3914 4012! 3912 40 3912 407g! 19,900 Utilities Pow & Lt A..No par| 35 Mar26) 49% Jan 30 281g Feb; 45% May B 
812 i 81g 812 812 85g 84 8 8l2 & 814 7%, 81g! 7,900 Vadsco Sales......... Ne yar 7%May 241 131g Jan 211 ee F nenea sean 
*72 75 75 75 *72 75 *72 75 *72 75 “72 75 100] Preferred......--. ----100; 69 Apr23}; 82 Jan 16j/..... a Pe 
903g Qliz} 885g 91 853g 8812] 835g 861g) 835g 85i2) 85 8714] 20,100 Vanadium Corp...... No par| 8314 Mar 26! 11612 Feb 8 11llg Nov 
#32 33 *32 33 31 32 *30 3219 *29 32 *25 32 200 Van Raalte........-.. 0 par| 27 Marl2} 36 May 13 40% Oct 
821g 83 82 82 82 82 82 82 82 82 *82lo 83 380, lst preferred...-.-. sn titi 100} 60 Jan 2) 83 Apr24 78 Nov 
10314 1045g} 1001g 103 99 101 99 102 99 1007s: 100 1001g} 9,100; Vick Chemical.......-. No par| 82 Jan 4) 109 May 15 85 Deo ts 
4148 _...|*148 —__..}|*148 (te: cna ie path On dena demiew Victor Talk Machine...Nopar| 143 Feb18) 200 Mar 18 158% Nov 
114 114 | 114 114 | 114 114 |*114 114!g} 114 114 | 1141g 1141s} 1,700) 7% prior preferred..-..- 00} 110 Mar 1} 11414 Mar 13 11213 Dec E 
13% 14 131g 137s} 121g 1334] 101g 1214] 107% 117%! 121g 1219! 16, '800/ Virg-Caro Chem......No par) i10\gMay 22; 24% Jan 26 20% Nov 
*40 446 | *45 48 45 45 | *41 47 41 45 43 43 600} 6% preferred...... ----100} 41 May 23) 6512 Jan 26 6414 Nov £ 
*88 90 *87 90 *85 90 8912 8912} 8812 8812) *82 89 200| 7% preferred_...-..... 100} 88l2sMay 23) 9712 Feb 4 991g Nov E 
#10912 110 |*109 -_..}| 109 109 |*109 110 (|*109 110 {*109 110 10, Virg Elec & Pow pf (7).-.-100| 107 Feb21/ 10912 Apr 27 1l14lg Apr 
*47 *46 ares *45 47 *46 50 *46 BO Fusbica \Virg Iren Coal & Coke pf-.100) 45 Feb27! 48 Jan29 625, Jan 
odie sith Mee Btink wind wane Sseblaune? oduak Soh Se cePeontas VieeGe .(V) -occuascue No par| 13 Janl16; 15 Jan 4 25%, Jan E 
BORE ER: CRS: Te ae 2 RS a eae CIS CEE. Se aes atk Oo eae 100 Jan E 
797%, 80 77 7712] 73 77 73 75 73 75 *73le 75 510) Vulcan Detinning........ 100} 50 Jani6; 89 Feb20 74 Nov 
#105 108 108 108 |*105 108 103. 105 |*103 104 |*103 104 140] Pre€erted..ccccecccsce 100} 91 Jan 4) 110 Apr25 99 Sept 
*78 81 76 78 *75 78 75 75 73 73 *73 75 140] CE Motiennndannasan 100} 40 Jan 2} 91 Apr27 48%, Nov 
31 317g} 3012 3134] 30lg 307s] 2912 30's! 29 2912} 2914 30 18,900! Waldorf System....... No par| 221g Mar26| 325gsMay 15 28% Deo 
361g 3614] 33% 361g) 335g 35le} 33 34!gi 33 35 34 3512] 15,900|Walworth Co......... No par| 23'g Jan 8] 44% Apr 24 267g Sept I 
*46 48 48 4810} 4812 49 4514 4514) 471g 471g} 4812 4810 450, Ward — Class A..Nopar| 43 April3| 84% Jan 17 123 Feb 1 
1llg lig} Lllg 11%) 11 11 105g 1034} 1014 1053} 1014 1053; 7,000) Class B.....-...... No par 814 Mar 26} 2114 Jan 16 2953 Jan 
*74%, «75 *7412 75 *74lo 75 7473 7473| 747g, 747! 74le 743, 500) Preferred (100)... Nopar| 71 Mar25) 87i¢ Jan15 971, Jan 1 
12814 1313g! 12512 13314! 122!g 125%4! 11712 123%) 117 1203s! 11812 122 322,400!/Warner Bros Pictures..No par! 97 Mar 26! 134 Jan2l 13914 Sept 1 
56% 58 56 591g} 5412 555s] 5312 5412! 53 5312) 753le 5434] 19,800! Preferred........... Nopar| 44 Apri0) 65914 Jan22 571% Dee 
325g 33%g! 32lg 33l2) 311g 32ig} Slig 32 3llg 3112} 3112 324g) 7,900) Warner Quinlan....... No par| 3iigMay 22! 427g Jan 2 447%, Oct F 
155 155 {|*151 154 150 152 14812 14819) 146 146%) 144 146 1,200; Warren Bros._..- -----No par| 139 Apri6; 170 Jan 2 19213 Apr 1 
wae. Oo. oe 4 OS 50 50 *49 50 50 50 20| First preferred......... 60} 48 Apr24) 53 Mar27 61 aApr 
17% «617%4) 17 171g} 17 17ig} 16% 17 161g 1612) 1614 16%) 4,700 Warren Fdry & Pipe..-No par| 15'!gMar26| 34% Jan 3 367 r 
835g 841g) 83 83 *8212 841g) 82 82 82 831g/ *8212 835g 800, Webster Eisenlohbr......-- 35 Tas Ape Sai 119% Fem Bi ance sack] case acco { 
*90 00 *90 100 *90 100 *90 100 *90 100 Poe 2Oe. © wasn PROMIIEE.. 2c cadcdocness 505; «SO Bier 86) 160 . BEGE ER wcce coccl cect an iit 
*40l2 41 40 4012} 39 40 3712 38 373g 38 ---- ----]| 2,900; Wesson = al eon 4 4 37 Mar26| 48 Mar 7 110 Dec 
67 67 66 667s! 65!2 67 65 6612} 65 66 651g 657g| 3,300! Preferred......-..- Opar| 6312 Apt 16; 721gMar 9 108% Nov 
19014 19012} 187 191%} 18714 18912) 185 188 18514 187 18712 19012} 9,200) Western Union Telegram..100| 179% Jan 2) 220%Mar 9 1 | 
4614 471g) 4614 4733! 46 467g, 4512 461g) 451g 46 4512 4612! 13,400’ Wetnghse Air Brake...No par| 45'g Jan24)| 64lgMar 2 57% Jan | 
1631g 16512) 15914 16514) 155%g 16134) 15212 1587s) 1521g 156 15212 15712,128,000! Westinghouse Elec & Mfg-..50) 13712 Jan 15) 1687gMay 15 144 Nov 
*154 158 | 160 161 | 153 155 | 157 157 | 15012 15012! 15312 154 210| ist preferred............ 50; 132 Jan 2) 163 May 15 139 Nov 
4212 4314) 4212 4212) 3714 4214) 3712 40%) 3714 3934! 38 4033} 7,900) Weston Elec cnstrem"t..We par| 22 Jan28; 481,May 1 281, June 
*3514 36 35'g 35%) 35%, 357, 35 35 *35l2 36 *35l2 36 1,200} Class A......-..-.. 3312 Jan 7| 35312 Apr 23 4013 May 
104 104 1@3ig 105 |*103 105 |*103 105 104 104 |*103 105 900| West Penn Elec ol yon par| 102i2May 17} 110 Feb 1 112 Apr 
108 108 | 108!g 108%} 108 109 | 108 108 | 108 108 | 107%, 108 190| Preferred......-.- -----100} 103 Mar28/ 11114 Jan 17 116% Apr 
97: 97%| 97% 97%) *97% 98 *97%, 98 97%, 9734) *97%, 98 120} Preferred (6)---.--.-.-.. 100; 95igMay 14) 102 Jan17 10413 Apr 
*115 116 |*115 116 116 116 116 116 116 116 |*115l2 116 80) Penn Power goat. 113 Jan 8) 117 Mari8 118 June 
*109 111 |*109 11012} 109 109 109 109 109 110 109 109 100' 6% preferred.......... 106 Apr27} 1101s Jan 16 118 Jan 
*51lg 5212) *51 51%) 51 51 50 501g} 50 50 *50 51 500, West ae Prod cl A..No aa 49\4May 13; 69% Feb 5& 78 # =aApr 
273g 27%| 2612 271g) 26 26%) 2512 26 | 925 2512) 2453 2512] 4,700) Class B............No par) 245gMay 24) 3473 Feb 5 49 «ADT 
35% 35%! 35% 35%! 35 36)lg 354! 35 35141 347, 347%! 5,500 White Eagle Oi & Retg_No par! 30% Jan30| 38 Feb 25 38 Nov 
431g 40 431g) 3953 40%) 40 4012} 40 41 41 42 | 13,300) White Motor.........No 395gMay 21 43% June 
4973| 486g 4853) 481g 4814] 4612 47 461g 461g} 457, 477s) 3,000) White Rock Min Sp Cit. 50 43 Jan 2 497%, Nov 
21% 23%) 22  22tg) 2lig 22 21 2214] 203g 21 211g 211g! 6,200) White Sewing Machine.No par; 20 Apr 9 52% 
45 45 441g 45 | *4412 45 | *4412 45 4419 441e] *4412 45 400} Preferred...... -----Nopar| 4312May 16 
2512 26 25g 25%) 2412 25 24 2434) 231g 237g] 231g 24 4,200| Wilcox Oil & Gas.....Ne par; 1912 Jan 7 221g Nov 
251g 25%) 2453 25%) 24!g 2453) 23 241g} 221g 24 235g 2412/104,800, Willyse-Overland (The)....-- 221gMay a 
*98 98%) *98 98%) 98 98 98 98 98 8698 97 97 1,400} Pref bisne éneeamen 9614 Apr 1041g Dec 
Big 8%! +8 9 7 8 7g 71g 7 71g 75g 753) 3,600) Wilson & Co Inc.......No par 7 May 21 16 Feb 
171g 1712] *1712 18 a 16 1653] 1612 17 1714 17%) 4,200} Class A_...........NWe par] 16 May 22 
60 60 5714 5933) 57 57 57 60 *61 2,100 Pe erancpooonselas 57 May 22 77% Feb 
22712 227%) 225 2201g) 22214 22419] 214 2207s} 2151g 21934] 219 22153) 17,500) Woolworth (F W) Co.....-. 1921g Mar 26 225% Nov 
5O0lg 5lig) 4912 51 4812 50 48 + 47% 48 47 48%4/ 6,300) Worthington P & M......1 43 Mar 25 65 Nev 
*82 84 *82 84 *82 84 *82 84 82 *81 8212 100 | Ae mance Do cdchecsnann Ta ae ae 938 Nov 
©721g 75 | *71 %75 | *72 75 | *72 75 2 24 t. 200| Preferred B...........100}) 66 Apr 6 80 Nov : 
130 13212] 1271g 1347s] 125!g 1291g/ 120 12712) 121 12412) 123%, 128%] 36,900) Wright Aeronautical._..No 120 May 22 289 Nev 
75%, 75's) 275 76 7473 «75 74 747g| 73 74 74 7414) 3,100 Lhe (Wm Jr)......No 26 84 Aw 
72 72ie] 72 72 71% 72 701g 7012} 70 7014) * 71 600] Yale & Towne_._.........2 61% Feb 11 841g Apr 
44% 45%) 4212 4553) 41 4414) 40 431g) 40 Site 401g 421g) 99,200) Yellow Truck & Coach cl B.1 Mar 26 57% Nov 
o. He 94 94 a je “a p= A 5 Re: ors = a 100} Preferred...........-- 80 Mar 8 96 Apr 
6453 4 4 8 2 1 623g} 12,200) Young Spring & Wire..Ne 5214 Mar 26 56% 
*125 127 | 126 127 | 125! 126% 12512 127 | 1261g 1271s] 127 1271g| 4,700| Youngstown Sheet & T.No > 105" Feb 19 115% eh 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 24. 


Interest 


Price 
Friday 
May 24. 


Pertod. 


Week's 
Range or 
Last Sale. 


3 
as 


Range 
Since 
Jan.1 


& BONDS 
. Y. STOCK EXCHANGE. 
Week Epded May 24. 


Interest 


Pertod. 


Price 
. Friday 
May 24. 


Week's 
Range or 
Last Sale. 





U. S. Government. 
“a Loan 


tee tee bee ee 


~ 
uuZzG>> 


3-194 
Byte June 15 1940-1943 
State and City Securities. 


Y¥ C 3%% Corp st__Nov 1954 
56% Corporate st..Ma 


stoc 
43s corporate stock_July 1987 
New York State Canal 4s-__. 1960 
4s Canal Mar 1958 


Foreign Gevt. & Municipals. 


Agric Mtge Bank s f 68 7 
Sinking fund 6s A__Apr 15 1948 

Akershus (Dept) exti 5s. ...1963 

Antioquia (Dept) col 7s A_..1945 
Externa’ 





zg, w\go>> e282 SEEE8z 





Bta Ask 
i 
981%, Sale 
982933 Sale 

1061232 Sale 

103 Sale 
991633 101 


961632 Sale 
96132 Sale 


boasee FOOD 





Un000nm7 2227222222 


D2: & 


-|10253 Mar’29 


Low Htgh 


967139 972733 
97 97 

981%, 992%32 
99432 Mar’29 


98183, 992759 
106 1081832 
1022633 1041833 
100 =101'%32 
961533 97 422 
96163 97 


881g Jan’29 
8812 Jan’29 
993, Mar’28 
9912 June’28 
95 Feb’29 
104 May’29 
104 May’29 
971g Jan’29 
98 Jan’29 
1001g Mar’29 
99 Mar’29 
101 101 

1011g May’29 
10812 June’28 
10353 Apr’29 
1041g Feb’29 
9912 Apr’29 
9912 Apr’29 


8312 8312 
83 83 
8712 


-||\Lew Htgh 


967133 99%%s3 
96 99%, 
98°42 100%: 
992453 9D%z9 


9817 59100123 
105 111% 
1014331061*s3 
984591031759 
95's: 98!7as 
95'ss 98% a 


8812 882 
881g 88izg 


95 
104 
102% 

9712 

971g 





1] 


ay tee (Rep © 88..1951 
Sinking fund 8s ser B a 


1946 
Deneck UA extl 68....1942 
Extl g 5s 19. 
Extig 4s 
Deutsche Bk Am part ae 68.1932 
Dominican Rep Cust Ad 548 *42| 
lst ser 54s of 1926 1940 
2d series sink fund 5 4s... 1940 
Dresden (City) external 7s8__1945 
Dutch East Indies extl 6s_.. 1947 


1962 
30-year external 5}4s8....1953 
30-year external 5 4s 1953 
El Salvador (Repub) &88....1948 
Estonia (Rep of) i967 
Finland np mag extl 68... 1945 


Gt Brit & Irel (UK of) 5348. 1937 
1929 


% 
c4% tund loan £ op 1960 -.1990 
c5% War Loan £ opt 1929. 1947 
Greater Prague (City) 74s. 1952 
Greek Government s f sec 78_ 1964 
fund sec 6s 1968 





) ext 7% 
Hungarian Munic Loan 7 Me 1945 
External s f Pie Soa me 1 1946 
Hungarian Land M Inst 
8 f 7s ser S 


a 





Bia Ask 
1101g Sale 


110 1il 
109% 110%, 
10912 1101s 
10314 Sale 
9 Sal 


10153 1017, 
110 Sale 
82 8212 
941g Sale 
99% Sale 
96 Sale 
8712 Sale 
9512 Sale 
9714 Sak 
1114 Sale 


93 95 
10114 1047 
93 Sale 
89 Sale 
9212 94% 
921e 94% 


Low 
110 
110 
110 
110 
10314 


Htoh 
11014 
110% 
1103, 
11012 
1037 
99%, 
88 
9653 
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196 
Hungary (Kingd of) s f 7 4s. 1944; 
Irish Free State extis s f 5s_.1960 MN 
Italy (Kingdom of) ext’ 7s_-1951/J 9434 
Italian Cred Consortium 7s A1937 M 9312 
Extl sec s f 7s ser B 1947 94 
Italian Public Utility ext 7s_ ey 
Japanese Govt In 4s_._. 1981 
Leipzig (Germany) s f a2Z1987, 
00% | Lower Austria (Prov) 7 48. -1950) 
Lyons (City of) 15-year 68. .1934 
Marselles (City of) 15-yr 68- 1934 
Medellin (Colombia) 6 }4s-.1954'J 
Mexican Irrigat Asstng 4 }4s_ 1943] _-_- 
Mexico (U 8S) extl 5s of 1899 £°45.Q J . 
1945} .... 2712 


External s f 7s series C...1945 
External s f 7s ser D 1945 
External s f 7s Ist ser _.-_1957; 
Exti sec s f 7s 7s 2d ser _- 


ntwerp (City) ext] 5s 
Argentine Govt Pub Wks 6s_ 1960) 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925-1959) 
Extisf py Oct 1925 ...1959/A 


997g Sale 
96 


ht 
OO or RO OO NT et Or 


I 
>>> cetera s 


New 
one 


A 


‘ZESZ>e > 
econ noes 
O2Z20Pruu0 


Exti s f 6s of May 1926 _ 
External s f 6s (State Ry)- 1960,|M 
Extl 6s Sanitary Works_-_1961 
Ext 68 pub wks (May '27)_1961 
Public Works exti 5 4s--.-_ 1962 


ES SEO Ie 


Argentine Treasury 58 £....1945 
Australia 30-yr 5e_.July 15 1955 
External 5s of 1927-__Sept 1967) 
Extl g 4s of 1928 1956. 
Austrian (Govt) sf 7s 1943 


Bavaria (Free State) 6 }4s_.1945 
Beigium vi 4 exts f 7s g_1945 
20-yref 8 1941 
25-year external 6%s__..1949 
1 sie 


Bergen (Norway) ef 8s -...1945 
15-year sinking fund 6s_-.1949 
lin (Germany) 8 f 6 }4s_..1950 
External sink fund 6s--.--.1958 
Bogota (City) ext’l sf 8s___.1945 
Bolivia (Republic of) exti 8s_ pret 
9 
Externals f7s 
Bordeaux (City of) 15-yr 6s. 1934 
Brazil (U S of) external 8s_..1941 
External s f 6s of 1926__1957 
Extl s f 6 \s of 1927 
7s (Central Railway) ....1952 
7348 (coffee secur) £ (flat) 1952 
Bremen (State of) extl 7s...1935 
Brisbane (City) s f 5s 1 
Sinking fund gold 5s 5 
Budapest (City) extl s f 6s _1962 
Buenos Aires (City) 6 4s__-.1955 
Exti e f 6s ser C-2 1960 
Exti s f 6s ser C-3 60 
Buenos Aires (Prov) exti 6s_ 1961 
Bulgaria (Kingdom) s f 7s-_ -. 1967 
Stab’i’nl'n s f 7%s_Nov. 15°68 
Caldas Dept of(Colombia)7 54846 
Canada (Dominion of) 5s--- es 
| ttm 5s 192 


4s- 
Carisbad (City) gf 8s 
Cauca Val (Dept) Colom 7 4s "53 
Central Agric Bank (Germany) 
Farm Loan s f 7s Sept 15 1950 
‘arm Loan sf 6s_July 15 1960 
Farm Loan s f 6s_Oct 15 1960 
Farm Loan 6s ser A_Apr 15 '38 
Chile (Republic of)— 
20-year external s f 76_...1942 
External ons fund 0. 


Chile Mtge Bk 6s June 30 1957 
816%s of wun ~ 30 1961 
6s pr 30 1961 


ombia Mtg Bank of 6 }4s_ 1947 
fund 7s of 1926__. 1946 





25-yr g 448 
Cordoba (City) extl s f 78... 1957 
External s f 7s Nov 15 1937 
doba (Prov) Argentina 781942 

peta Rica (Repub)extl 78.1951 
Cuba (Repub) 5s of 1904_..1944 
External 5s of ees 4 -- 
External loan 4}4s ser C.. 

Biniring fund 5s- or 15 jan 16 1963] 


1959 M 





F 
mM 
F 
M 
iJ 
M 
Mm 
y | 
F 
J 
F 
M 
y | 
J 
M 
M 
A 
A 
J 
A 
M 
J 
M 
M 
J 
A 
A 
p | 
A 
M 
M 
FE 
| 
3 
A 
A 
M 
J 
I] 
A 
929/F 
M 
F 
| 
A 
M 
J 
A 
A 
M 
A 
F 
F | 
M 
M 


N 
Oo 
A 
J 
s 
8 
D 
D 
oO 
D 
s 


Paes RVR UEC AZ Pe Zeepee 


— 


90 
90 
Sale 
Sale 
99 
Sale 
Sale 
Sale 
88 
Sale 
Sale 
9953 Sale 
102%, Sale 
975g Sale 
10414 107 
9753 Sale 


94 Sale 
80ig Sale 
8014 Sale 
87 Sale 


10112 Sale 
92 Sale 
9212 Sale 
921g Sale 
92%, Sale 


OOunm On P4PL a) EO lel 1 OL OOl Ee VOCCORR Taree OAZmuemPZreunZonod oF ooduwuu.Z0Ord 


9514 95le 
86%, Sale 
941g Sale 
95 954 
9912 Sale 
93 93% 
100 Sale 
10012 101% 
901g 94 
100 100% 


Ni 82 Sale 





PPnzZ Z>Z2Z0~pzZO0um 


1067s 
92 
92 

9614 

f 10512 
99%, 100 

92%, May’29 
8953 90 
79 

10034 

99%, 


8512 
941g 
9512 
99 
92%, 
100 
101 
10012 
100 


82 








92 

9212 

8412 
101% 


901g 
112l2 
10712 
1021, 

97% 
106%, 
1041, 
109 








Dec 1946 
99%, | Seine, Dept of (France) exti 7s °42 


External loan 5s 
2| Swiss Confed’n ~¢ A f is“ 1040 


4s of 1904 
Assenting 4s of 1910 large... 
Assenting 4s of 1910 small__.-_ 
ee 13 assent (large) ’33 


Mian ( (City, Italy) red 6 Ks '52 
Minas Geraes (State) B 


4s 958 
Montevideo (City of) 78....1952 


Netherlands 6s (flat prices) .- poh 
30-year external 6s 1954 
New So Wales (State) ext 581957 
External s f 58 Apr 1958 
Norway 20-year extl = 


30-year external 68 


External s f 58__ 
Municipal Bank extls f 58.1967 
Nuremberg (City) extl 68... 1952 
Oslo (City) 30-year s f 68...1955 
Sinking fund 5s 1946 
Panama (Rep) extl ice 
Extl s f 58 ser A__May 15 1963 
Pernambuco (State of) ext 7a °47 
Peru (Republic of) 
Extis f sec _ (of 1926) - = 


Nat Loan extls f 6s 
Stg6s 
Poland (Rep of) gold 6s-.-- 1940 
Stabilization loan s f 78_..1947 
Extl sink fund g 8s 1950 
Porto Alegre (City of) 88...1961 
Exti guar sink fd 7 4s-_--.1966 
Queensland (State) extisf 7s pte 
25-year external 6s 
Rio Grande do Sul extis Z 8s. i946 


Exti sf 7s of 1926 1966 
Rio de Janeiro 25-yr s f 88... rte 


4% 
Rome (City) extl 64s 
Rotterdam (City) extl 6s. ..1964 


Sao Paulo (City) sf 8s_- 
Extil s f 6s of 1927 

San Paulo (State) extl s f 86.1936 
E f 8s 1950 


Extl s f 68 § int rcts 
Santa Fe (Prov Arg Rep) 7s 1942 
Saxon State Mig Inst 78__..1945 
Stg6s 


Serbs, Croats & Slovenes * a 


Switzerland Govt 5}s..1946 

Tokyo City 5s loan ee oa 
Extl s f 54s guar 

Tolima my. of) extl Far 771947 

Trondhjem (City) m4 5}4s8..1957 

Upper poh (Prov) 78....1945 
External sf 6 }4s..June 15 1957 

Uruguay (Republic) exti 86. 10s 
External s f 6s 


enetian 
Vienna (City of) ext! s f 68..1952 
Warsaw (City) external 7s. .1958 
Yokohama (City) ext! 68...1961 
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=ag> PEELS 








~ gale 
“16 Sale 
2512 40 
"88 Sale 
911g Sale 
101 Sale 
IGG: cine 
“9lig Sale 
92 Sale 
101 Sale 
100%, Sale 
101 Sale 
9912 Sale 
947, Sale 
903g 91 
84 Sale 


1001g Sale 
9914 Sale 


101% 103% 
110 dale 


10514 Sale 
10312 Sale 
10014 Sale 
88 Sale 


95 9712 
1 


8712 


9112 
101 


10412 
995g 
9112 
92 

100%, 

1003, 

101 
991g 
9Al, 
91 
84 

100 
9914 


2,100 


10112 
9212 
91 


10714 





8914 


9112 
101lg 


105 
Apr'29 
9234 
92%, 

















¢ On the basis of $5 to the £ 


sterling. 
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BONDS Price Week's . Range BONDS Price Week's . Range 
N. Y. STOCK EXCHANGE. 33 Friday Range or #3 Since N. Y. STOCK aa i Friday Range or #3 Since 
Week Ended May 24. Ex| May 24. | Last Sale. |25\| Jan.1. | Week Ended May 24 May 24. | Last Sale. | & Jan. 1. 
Bta Ask| Low Htgr\No.\\ow Hitgh| Chic Milw & St P (Conciuded)— Bta Ask' low Hitgh| No\\Low 
Ralitread 4348 series C...May 1989/3 4) 9012 92 | 92 921g 5|| 92 95% 
Als Gt Sou ist cons A 6s....1943)J DB) 101 103 |101 May’29)___- == 100 May’28/----j) .... -... 
lst cons 4s ser B....---- 1943/3 DBD) 93 94 | 93 93 5 9014 9114) 90 9234 90 
Alb & Susq ist guar 3%s...1946/A O} 83 85 | 83 May’29!_._. -c-~ ----| 81% Feb'28/-.--j] -... -_.. 
Alleg & West Ist g gu 4s..--1998/A QO} -... ....| 9212 Mar’29|___- Sale | 90 91%) 291]) 90 946 
Alleg Val gen guar g 4s... -- 1942/M S| 9212 _...| 9212 92i1e 711g Sale | 711g 7312] 601} 7ilg 80 
Ann Arbor ist g 4s..--July 1995|Q J| 7213 74%| 73 May’29|___- 73ig 75 | 74 75 8 801g 
Ateb Top & 8 Fi g 48.1995)A ©} 91% Sale| 9i1g 92 | 70 -ze- ----| 7712 Oct'28)----j) -... .._. 
TUNING 4 onus cnccneoctase AO} .... ....| 85 Apr’29]..../| 85 867%) 8612 8712 85 91% 
Agenment guid 40. 1995|Nov| 84 8612] 86 8712} 2|| 845s Q Fi -.-- ----| 84 Apr’29)...-|| 84 84 
mped......--- July 1995,MI N| 8612 Sale | 861g 871c} 32|] 83%, 887, Stpd 4s non-p Fea 10 tax ‘87|M N ----| 8712 May’29|.---|| 87  90lg 
De Be ileal lm N --- w---| 85 May'29|_.__|| 80% 85 Gen 4% stpd Fed tnc tax.1987)/M N| 971g _...|10612 Oct’28}.-.-]) _... Lo 
Cony gold 4s of 1909 3 Di 8llg _._.| 87% 8714 2\| 87% 90 Gen 5s stpd Fed inc tax..1987|M Nj 10553 10553 108 103% 109% 
Conv 4s of 1905. ...----- 955|3 D| 87 89 | 87 90 MW ---. -.../101 | Apr’29]-.--|/ 101 101 
Conv ¢ 49 issue of 1910...1960|3 D| 8112 86 | 88 "29 A QO} 9953 1001g) 99% Apr’29|.--44 99 100% 
Conv deb 4s.-.--.----- 1948} Dj] 114% Sale 11153 11612 AO} ---- ----/10014 Oct’28).ai) -... _.9 
Rocky Mtn Div lst 46...1965/3 3| -... 92 | 915s Feb’29 A O| 9914 9912] 9914 May’ "291-4 3< 9814 
Trans-Con Short L Ist 48.1958/J J) 8912 Sale | 8912 9012 A QO ---- -..-| 99 Mar’29)-..-/| 99 
Cal-Ariz lst & ref 4148 A.1962|M 8| 9712 Sale| 97%, 97% M N| 10012 100%4|10012 10012 997% 101% 
Ati Knoxv & Nor Ist g 5e...1946/J DB) 103% _...|103 Apr’29 MN; ---- -~.-|100% Jan’29).---|| 100% 100% 
Atl & Charl A L Ist 4348 A-. 10441) 3| 92% _...| 93 May’29 3 Dj 101 Sale |101 10112} 10]! 100g 103 
lst 30-year 58 series B_...1944/J 3] 10153 Sale |1015g 1015 M Si 10714 Sale |10714 108%) 3]] 107g 111%, 
Atiantic City lst cons 48...1951/J 3) 84 Sale 84 J Dj 10214 Sale {10214 10313; 17]] 10119 10553 
Ati Coast Line ist cons 48 July ’52)M &| 911, Sale | 911%, 92 3 Dj 92 93%] 9212 9273) 12]| Q219 97% 
Se a billed M.8| .... -...] 9014 Jan’29 3 Jj 8614 Sale | 861, 8653) 7|| 85t3 89 
General unified 4%6_---- 1964/5 9D} 98ig Sale | 9812 9812 3 Jj ---- ----| 88% Dee’28)----j) 2. 1. 
L & N coll gold 48..-.Oct 1952;MN| 8812 Sale | 8812 882 AO| 93 Sale | 93 94 | 157|| 92!2 95 
Ati & Dav Ist g 4s_.------- 1948/3 3} 6514 67 | 65% 6514 A stow bao Sek Shrek 92% 
of aera taper Saleen ee 1948/3 3} -... 64%] 62 Apr’29 % M $ 90 Sale| 8912 9114) 65] 86 
Ati & Yad ist guar 4s___.-. 1949|A O| 81 83 | 81 May’29}___- 81 | Ch St L & N O Mem Div 48.1951|J Dj 82! 8712] 87 May'29|..--|| 945, 88 
Austin & N W istgug 5e...1941/J 35} 99 102%] 96 May’29]_.._]] 96 103%] Gold 56_.-.-...- June 15 1951 3 D 10312 10413 oes ae ----|] 10312 105 
Balt & Ohio lst g 4e_.-_July 1948/A O} 91 Sale| 90% 9112] 124} 90 93%] Gold 3%s_----- June 15 1951/3 Dj 72 ----) 84!2 Jan’27|/----j) 0. Low. 
feel July 1948/Q Jj -... -_..] 9114 May’29]___.|] 8912 92 ecncccceccccecee|/S Dj ---- ----| 78 Apr’20]...-i] 7g 
20-year conv 446-...---- 1933|M Sale | 9512 97 9512 99 | ChStL& P ist consg Se....1932/A ©} 9812100 |100 Apr’29|-..-|| 9919 101 
Ee I | M sas ose Ge Dee iste ce TEES a Py EN Sete et 
Refund & gen 5s series A. 1995)|J 8 1 Sale | 99% 101 82|| 99% 10212] Chic St P M & O cons 68....1930/3 Dj 99 Sale| 9812 9914) 46] “98i2 101 
Sonietre Beep J okt ck Ge DO: cuit eiek' aban Cons 6s reduced to 3 340... 1930) Di 95% ----| 95% Apr’29).... 97 
lst gold 58......-- July 1948 A re 102% Sale '101% 10314 1017, 10412 Debencuve Ss la sn oarsmen 1930|M S' ---- 98lg' 9714  — 9712) 13)" g6tg 101 
Ret & gen 66 series C.---- 995)J BD} 108%, Sale 108%g 10853} 59,| 107% 110 ,  Stamped._............... M S| ---- ---- 9814 Mar’29/--.-| gig Q9ig 
PLE& W Va Bysref 4s... 1941 MN] 90% 93 90% 91 27|| 90%, 94 Chic T H & 86 Hast ist Ga---i 960/J D 95g 96 9512 9512) 3) 91 10012 
Southw Div lst 56...---- 1960|J 3} 101 Sale {10012 101%4| 143/] 99%, 10312] Ine gu 5e-....-.-- MSs, 88 90 , 88 88 1} 85 9219 
Tol & Cin Div Ist ref 48 A.1959|J J} 82%, Sale | 82%, 8353] 321] 80lg 85% ChieUn den'n int ga 430 A. 1963/5 5| 97% Sale | 97 97%) 17) 97 100% 
Ref & gen 5s series D-_--- M S| 9953 Sale | 995g 10012] 86/] 9953 103 lst 5e series B_.......-- 3|J 3) 10112 Sale |101 10112) 3) 101 10413 
Bangor & Aroostook Ist 6s-.1943/5 Jj _... 101 {101 May’29j_._.|| 100 105 Guaranteed g S6.......-. J Dj 100!g 101 /101 10212) 6) 100 1021, 
. pf eee 51/3 3} 801g 82 | 82 82 3]| 80!g 86%] Istguar6}sseries C____. 963)5 J) 114% 1151411414 116 11] 112 116% 
Battle Crk & Stur lst gu 36..1989)5 Dj} 5612 ____| 68l!2 Feb’28]_.__|| _... _...|] Chic& Went ind gen Ge Leo 1932/0 be ---- ----|101%4 Feb’29)----| 1011 101% 
Beech Creek Ist gu g 48-.-.1936/3 3} 95 9 95 95 2|| 9412 95!2] Consol 50-year 4s...._.- 1952) 3} 85 8512 85 8512} 20) 841g 894 
ss A COPIES J 3 ---- ---.| 95 Aug’28}..-_|] _... -...] Ist ref 534s series A _....1962/M $| 101 Sale ,101 103 | 40) 101 105 
24 guar g 6e.......--.-- 1936)J 3} 931g ....| 97 June’28}...-|| -... ---- | Choc Okla & Gulf cons 56_..1952|M Nj 9912 ----|101 May’29/_---| 10012 10113 
Beech Crk Ext Ist g 34s_---1951/A O} 7712 ....| 80 Mar’29}___- Cin H & D 24 gold 44s. ---- 1937|3 Jj %l!2 95 | 93 May’29)----), 93° Q4bs 
Belvidere Del cons gu 3)48-1943/3 J) 85 -..-| ----  -..-}----|] -... ----]CISt L&C lst g 4s_Aug 2 1936/Q F) 95 ----| 9612 May’29/_---|; 41s g6ig 
Big Sandy Ist 4s guar_...-- 1944/5 Di} 83 -__.| 91% Mar’29}___. 9143] Registered.......- Aug 2 1936/Q Fi ---- ----| 97 Oct’28)/----}) 0 Le 
Bolivia Ry ist 6s......-.-- 1927|3 Jj ---. ----| ---. ----].---]]| ---. ----] Cin Leb & Nor Ist con gu 4¢ 1942;|M NM} 9014 -..-| 95 May’29/_--. 1 95% 
Boston & Maine Ist 56 A C..1967|M $| 941l2 Sale | 9312 9614] 39]| Qile 99 , 
Boston N Y Air Linelet4s 1955|F Aj 76 78 | 78 78 1}\} 76 8112] Clearfield M Mah Ist gu 56..1943/3 Jj 98!2 ----/100 July’28]----}) = 
Bruns & West lst gu g 48..1938/3 3) 931g 9814) 92 Apr’29]....|f 92 9512] Cleve Cin Ch & St Lgen 4s_.1993|3 Dj 8812 Sale| 8812 89 16), 2 91 
Buff Roch & Pitts gen g 66..1937)M S| _... 9912] 9912 9912] 4/] 99 10012] 20-yeardeb4%s___.____- 1931/3 Jj 97% 9812) 977g 9812} 3 991g 
Consol 448........--.-- 957|M N| 8712 Sale | 86 8753] 29|| 86 92%] General 5s series B_.._.. 1993|3 Dj 10312 -.-./10353 10353} 1/| 10319 112 
Burl C R & Nor Ist & coll be 1934/A O}] -... 101 |10012 10012] 2/| 100 102 Ref & impt 6s series A__.1929|J 3] 995s Sale | 9953 9953/ 17]| gos 101% 
Ref & impt 68 ser C ..... 1941/5 Jj 105 -.-.|105 May’29/_.--|| 10927 10585 
Canada Sou cons gu 56 A....1962/A ©} 10012 10512'104 104 1|| 103%, 106%] Ref & impt 5sser D_....1963|/J 3} 102% 104 |102 May'29/..--|| 98 10319 
Canadian Nat 4}48-Sept 15 1954)M $| 931g 9414| 931g 9414] 10)] 93 96%] Cairo Div Ist gold 48 _...1939/3 J| 92% 9412) 93 93 93 923i 
6-year gold 4%4s._Feb 15 1930/F Aj 98% Sale | 98%, 987%] 24/| 97% 99%] Cin W & M Div Istg4s_.1991/J 3| 84 85 | 84 May’29/_...|| gp 9g 
30-year gold 4}4s_...-..- 1957|3 8] 93% Sale| 9312 94 | 35!| 931g 96 St L Div Ist coll trg g 48..1990|M N| Q91ll2 -.--| 86 86 85 88l, 
Gold 4}4s.............. 1968/J D| 92 Sale| 92 94 | 23]) 92 94 Spr & Col Div Ist g 48....1940|M $| 9112 9412) 921g Mar’29/_...|| 921, g2ig 
Censdian North deb  t 7s..1940)5 ®] 110g Sale j1101g 111 18 | 1081, 113 W W Vai Div Ist g 4s____- 1940)J 3} ---- 95 | 90 Oct’28)----)) 0 Le 
25-year e f deb 6}48.-.-.-- 0946/5 3) 114% 11512111514 May’29|_.--|| 114 11612] Ref & impt 4}4sser E....1977|J 3) 87 94%4) 84% May’29)..--|| “93° gg 
NN REE woes} ---. ----/112 Apr’29]_..-|] 112 113 |CCC &Igenconsg 6s__... 1934/3 J| 10053 104 |1005s May’29/__--|| 1005, 1041s 
10-yr gold 444s....Feb 15 19365)F A| 97% Sale | 97% 977%} 3]| 95% 98 | Clev Lor& W con Istg 5s__.1933|A O| 98 100 | 98 98 98 10119 
Pac Ry 4% debstock--|J J) 8114 Sale | 8053 8314] 151] 8053 86 | Cleve & Mahon Valg 5e....1938|/3 J) 9612 ----/100 Oct’28}.---]) 0” 
Oghtt 4968. 22... 20 -ccwen 946|/M $| 9714 Sale | 97 98 | 71|| 96 99 | Cl & Mar lst gu g 4}48....1935|M N| 94% 98 | 9614 Apr’29/_..- 
Carb & Shaw Ist gold 4s..-.1932)M 8} -... _...| 981g Nov’28/.--.|| .... -.--]| Cleve & P gen gu 448 ser B.1942/A ©} 97 --.-|100% Mar’28)----|) 0 
Caro Cent ist cons g 48-_..-- 1949/5 Jj -... 80 | 80 80 1}| 79% 80'g] Series A 4%s_--..--.--. 1942/3 Jj 9744100 | 97 Apr’29/_-.- 
Caro Clinch & O 1st 30-yr 56. 1938/3 D} _... 100 [100 10112} 8|| 100 10112] Series C 3%s__. -------- 1948|M WN} ---- 87 | 91 Oct’28)----)) 
lst & con g 6s ser A-Dec 15 °52/J D| 107 Sale |107 107 | 14 109 Series D 3348_---------- 1950|F Aj ---- ----} 89% Jan’29)_... 89% 
Cart & Ad Ist gu g 4s___.-- 1981|J Dj) -... _.._| 87% Feb’29!__._|| 87% 87% Cleve Shor Line Ist gu 4348.1961/A O}] 97's 99 | 9712 May’29|..--|| 96° gga, 
Cent Branch U P ist g 48-.1948/3 Dj} _... 84%] 85 Mar’29]____|] S4te Cleve Union Term ist 5448..1972|A Oj} 10612 10712/10712 108 20/| 10512 109 
Central of Ga ist gs-Nov 1945/F Aj 101! ____|10112 10112 10113 1032 Registered ............--.- A O} ---- ----j]107  Oct’28)----) oo 
Consol gold 58........-- MN] 9612 104 [100% May’29/____}| 993%, 1 lst sf 53ser B_....._..-- 1973;A O| 102 Sale |102 103 5|} 10114 105% 
I wkibeiastiahia sd dein meemiaiel MW .... __..|100 Jan’29/__--|| 100 100 lstsf guar 4MsserC_....1977/A O| 9612 97 | 9783 97%) 2)| 73, 101 
10-year secured 66..June 1929/3 D 934 100 | 9944 May’29)__-_- 9914 1001, ¢ 
Ref & gen 54s series B-..1959/A O} 102 104%/100 103 11]| 99% 10512] Coal River Ry Ist gu 4s___.. 1945/3 Dj 84 90 | 8812 8812} 3/| g5 905, 
Ref & gen 6s series C_.-.-- 1959/A O} 9814 103 | 98!2 9812) 7|| 981210112] Colorado & South Ist g 4s___ 1929/6 A| ---- ----| 99% Jan’29/..--|| 9919 907% 
Chatt Div pur money g 48-1951/5 D} -... 86 | 87 Mar’29'..../| 87 87 Refunding & exten 4}48...1935|M Nj 9512 Sale | 9512 9612 9512 9712 
Mac & Nor Div Ist g 68..-1946/5 J| -... 107 |101 Jan’29..._.|| 101 101 |Col& HV Istextg 4s_____- 1948/A O| 87 92 | 8812 Apr’29|..--ih gets 91 
Mid Ga & Atidiv pur m 66 1947|3 J 10212}1031g Apr’28'_...|| _... _...] Col & Tol Ist ext 4s______. 1965|F Al 91 ----}| 9112 Mar’29)...-|| g115 gig 
Mobile Div Ist g 56_.-.-- 1946/3 J) 99 _...|100 Apr’29 __-- 1001g | Conn & Passum Riv Ist 48..1943;A O ---- ----| 88 Apr’29).-..|| gg gp 
Cent New Eng Ist gu 4s__..1961|5 J] 797% Sale| 79% 80 7933 84 | Consol Ry deb 4s_........ F A, 941!2 ---.| 9412 Mar’29)_---|| g41s Q4lg 
Central Ohio reorg Ist 4}48-.1930|M S| 9712 ____| 9712 Apr’29_...|| 97 9914] Non-conv 4s__._.....__- 1964|3 J| 67% Sale| 67% 68 6| 67% 76 
Cent RR & Bkg of Ga coll 6s 1937|M_ N| 955g _._.| 97 May’29_...|| 95 9914] Non-conv deb 48_..__J&J 1955|3 J) 67% Sale | 6773 6773} 7il 67 72 
Central of N J gen gold 5¢..-1987|J 3} 10814 Sale {10814 10814! = 1|| 10753 1111s] Non-conv deb 48__._A&O 1955|A O| 67% 69 | 76 Nov'28)----|) 0 7) 
Registered ............-- 71Q J ---. -...|10814 May’29 -...|| 107 1095s] Non-conv debenture 4s...1956'3 Jj ---- 835s} 73 Jan’29)----|| “7 75 
Ls laietiah oaaabisccntac 753 S$ -... -...| 89 Feb’29~..-.|' 89 89 | Cuba Nor Ry lst5%s__....1942 3 D} 81 Sale| 81 83 1] g1 93% 
Cent Pac ist ref gu g 4e._... 1949/F A, 90 Sale | 90 O1lg 90 93 | CubaRR let 60-year Sag... 1888, 3} 90 Sale | 90 90 71 39 96 
a 5 Ra Pe F Aj -... -...| 88 Sept’28/..._|| _... _...] ist ref 734s series A _.-..1936|J DB} 9912 100 [100 10014; 10] 190 106 
Mtge guar gold 3}4s_Aug1929|\J Di) 99  —.__ 4|| 99 lst lien & ref 6s ser B --- Dp 91 93 | 96 May’29/...- 9012 98 
Terough Short L let gu de. 196414 OQ] 9014 9212} 9014 9014) 5]| 90g 91% 
uaranteed g 5s........- 960/F Aj 100 Sale | 99% 101 82|| 991g 103 | Day & Mich Ist cons 4348..1931|3 J} 97% 9912] 97 9714) 6] 97 gBtg 
Del & Hudson lat & ref 4s.--1943|M N 901g Sale| 90's 91 16]|} 89  94ig 
Charleston & Savn’h Ist 7s..1936/3 Jj 111 _-__|11114 Mar’29/__--|| 111% 113'3] 30-year conv 58_....---- A O| 10214 -._.|102\4 May’29!_---|| 97 1041 
Ches & Ohio Ist con © Se....1939/88 N 10214 Sale |1021g 10212) 10]] 10153 10412] 15-year 5%s__---------- 1937/0 N 102 103 1102 103 1}]| 100 105 
oe 939|M N/ -.._ -__./10214 Dec’28)_..-|| .... ....] 10-year secured 7s.------1930|5 D| 10114 102 [101!g 10112] 7|/ i001, 108% 
General gold 4}48.....-. i02iea 9653 96%) 9612  967%| 42|| 9412 100%] D RR & Bidge Ist gug 48--.1936|F A| 884 89 | 96% Aug’28|....||} 
Oo) RRS M §} .... -...| 98 May 29]_-._|| 92% 98 | Den& RG ist cons g 4s___- J 3| 90l¢ 9212] 881, 88%] 123]) “gg” goa, 
20-year conv 44s......-- 1930\F A} 98% 99 | 98% 991g} 33]| 981g 997] Consolgold4%s____._..- 1936/3 Jj ---- ----| 9153 May’29/.__-|| 8019 Q4ig 
Ref & impt 4}4s......... 1993/A Q] 92% Sale | 92% — 93%4| 277|| 901g 955s] Den & R G West gen 5s_Aug 1955|M N} 9212 Sale | 92 93 04|| 91 98 
Registered ........-...-...|F Aj .... _...| 921g Mar'29}._..|| 92ig 92ig] Ref & impt 58 ser B Apr 1978|MN| 86% Sale| 86% 87 | 64]| g67% 9Q3m% 
Craig Valley let Ss..May 1°40/\J J} 90 -_._.|100 Apr’29|__..|| 99% 10012] Des M & Ft D Ist gu 48_____ 1935|3 Jj 27 39 | 30% Apr’29|_._-|| 95° 49 
Potts Creek Branch Ist 48.1946/J J} 8812 89 | 88l2 88le 881g 8812] Temporary ctfs of deposit. ...-}_._- 261g Sale | 261g = 2618 261g 36 
R&A Div Istcong 48....1989/3 J| 841g 85 | 84 May’29/____ 83 86%} Des Plaines Val ist gen 4348. 1947|M 925g 99 | 925g Feb’29/_._. 9253 925s 
2d consol gold 48... __.. 1989/3 J} 81% 85 | 8114 May’29}_..-|| 81 86 | Det & Mac Ist Heng 4s____- 1995|5 D| 73 76 | 75 Apr’29)...-/| 75° 76% 
Warm Springs V Ist g 56..1941|/M S} ____ ____]100 Mar’29|___-|| 100 100 OPE MRS shal ese Oe 1995)3 Dj} 70 75 | 75 May’29/..--|| 75 75 
Chesap Corp conv 58 May 15 1947)|MI N| 9814 Sale | 98 9814] 192 98 10012] Detroit River Tunnel 4%4s__1961/M N| 96%, 99 | 97 97 9612 1001, 
Chic & Alton RR ref g 38_..1949/A O| 66 Sale| 68 66 11]| 66 70/3) Dul Missabe & Nor gen 5s..1941/5 Jj 10312 -...|10314 May’29/__.-|| 192% 103% 
Ctf dep stpd Oct 1928 int... _- ----| 66 69 | 66 May’29/_..-|| 6512 69 | Dul & Iron Range Ist 56_...1937|A O| 99 Sale| 99 991g 99 101% 
Ratiway first lien 3}48_...1950)J 68 Sale| 68 68 2|| 66% 71 OES ED EES TRO. S ot Sawer <- ighnae 2 28 SRS. Topless rs + 
Certificates of deposit... _--__ wes Sr ae pea 68 2|| 67 71 | DulSouShore & Atig 5s....1937|3 Jj) 77 82 80 71 74 = =8llg 
Chic Burl & Q—IIl Div 3348-1949|J J] 8412 841g 8453! 6]| 83 86 | East Ry Minn Nor Div ist 4s°48|A O| 86 9412 Oats Feb’29|_---|| 9319 94 
Stapodednmoccens J J) -... ....| 84 Apr’29|....|| 84 84 | East T Va & Ga Div g 5e_..1930|J 3] 97% 9912] 9912 9912) 11) g71¢ gpg 
Iilinois Division 48_.....- 1949/3 J} 915s Sale| 915g 9212] 25]| 9053 94 Cons ist gold 6.....-_-. 1956|M WN} 10312 Sale |10212 104 6|] 10312 105% 
ees peeeen snot m 3 lioness Bl Elgin Joliet & East ist ¢ 5e_.1941/M N ++ reel * May29 4)| 99 165 
istered ..........--..-. Ratst’” wae 4 Sep ----]| -.-. ---.] El Paso & 8 W Ist 6a______- 1965)A O BS ncn= ---- 
seotemnaeene He at 0t, Sool Se Se) ae nan teen 0m seaalin toeal’ “coe ane 
ref 5s series A...... 2105 |1045g 105 10/| 101!g 106 | Erie 1st consol gold 7s ext..1930|M $/ 101% 2 1 2 100 104 
Chicago & East Ill lst 6s....1934/A ©} 10012 106 |1011g May’29|____|| 10113 106 lst cons g 48 + alles 1996/3 Jj 82 Sale| 82 8273) 21]) 801g 857% 
C & E Ill Ry (new co) con 58.1951|M N} 81 Sale| 81 8214) 58|| 80% 85's} ##Registered....._...__. 1996/5 Jj 795s Sale| 7953 795s) 11/ 795, Bilg 
Chic & Erie 1st gold 58_....-. 1982|M N/ 101 105 [101% 101%4| 5/| 9933 106 Ist consol gen lien g 48_...1996|5 J) 75 Sale| 75 772] 106|| 75 
Chicago Great West Ist 48..1959|M $| 6712 Sale | 67 6734; 44\| 6612 697%]  ##Registered._.......___. 1996/3 Jj ---- ----| 7112 May’29|__..|| 711, 735, 
Chic ed nga peepee td 3} 10914 _...}1001g May’29|__-_-|| 1001g 113% Penn coll trust gold 48_._..1951)F Aj 1011g 103 |101ig May’29/__--|| 1005, 101% 
Refunding gold 56....... 947|J 3) 1001s 10412/1081g 108ig 100 108 50-year conv 4s series A_..1953|A O| 81 Sale| 81 81 32|| 7814 841g 
Refund Ss Series Gua 2194713 3} 82% ....| 92 Jan’29]____|| 92 92 “gulls amma erat ana 1953|A O| 8012 82 | 80 May'29)_.../| 7y1s séig 
lst & gen 5s ser A_.--_... MN] 99 Sale| 99 1001g} 32/| 95 10344] Gen conv 4s series D____- 1953|A O| 7 eo. BS Betty nee 
ist & gen 68 ser B-..May 1966)J J) 10412 Sale [10412 10514) 4|/ 103 10812] Ref & impt 5s___.--.__-- 1967|M Ni 9312 Sale | 8312 95 | 2021] Q1le 97 
Chic Ind & Sou 50-year 4s...1956/5 J 91 | 881g May’29/__../] 8753 9433 Erie & Jersey Istsf6s_...1955|J J} 11112 115 |1111g May'29/___-_|| 10612 111% 
Chic LS & East Ist 4 ¢s....1969)5 Dj _... _...| 94 Mar’29|____|| 94 94 Genessee River Ist s f 58..1957|J. 3} 107 108%4|107 10712 10613 112 
ChM & St Pgeng4sA.May 1989/5 J Sale | 82 8414) 29/| 81 86%] Erie & Pitts gug 3isserB.1940\J J| 88% ----|102 Feb’28/_..- 
Registered................ Q Jj -.-. ---.| 80 Apr’29/.._.|} 80 80 Series C 3i4s_____-_-._--- 1940|J 3] 88% -...| 88!g Jan’29|__..|| “R8ig “gsig 
Gen g 3348 ser B_...May 1986'J J| 70% 7214! 7112 7212 7llg 75 |Est RR extis f 7s___..__.-- 1954|M N! 103% Sale |103 10312| 261’ 10114 108 
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BONDS = Price Week's 
S. Y. STOCK EXCHANGE 3} Friday Range or 
Week Ended May 24. —&| May 24. Last Sale 
Bta Ask| Low Htoh 
ia Cent & Pen ist ext g 5e__1 3 J} _... 98 | 98 Apr’29 
ist consol gold Ss________ 1943)3 J) 97  ___.| 9512 May’29 
Florida East Coast ist 4148.1959|3 D) 91% 96 | 91% 91% 
lst & ref 5s series A______ 1974|M $} 75 Sale| 75 76 
Fonda Johns & Giov ist 4348 1952;MN) 34 36 | 354 35% 
Fort St U D Co lstg 4%s_..1941/3 J) _... __..| 94 Nov’29 
Bt W & Den C Ist g 5s__.1961\J DB) _--- 106 (106% Apr’29 
Frem Elk & Mo Vai ist 66__1933/A 9| 102 104 |1021g May’29 
GH&SAM&P ist 5s_.__1931.MN|} 95 99 | 98% May’29 
2d extens 5s guar._....___ J 3} 984100 | 99 May’29 
Hous & Hend Ist 58_._1933|A O| __._ 947%| 96 May’29 
& Ala Ry ist cons 5s Oct 1945)J Jj 86 89 | 86 May’29 
Caro & Nor Ist gu g 5e..1929/J 4} 99 9912' 99 99 
nen Ist 36 ____1946)4 ° sun SOE ee 74 
ext : g 444s__ 1041 ---- ----| 9512 May’29 
Grand Trunk vi Can deb 68_1940|A ©} ii0is Sale |1101g 111 
15-year s f Ge._....____ 1936|M S| 10414 Sale |1041g 10412 
Grays Point Term ist 56.__1947|J DB) 941g 9453| 97 Apr’29 
Great Nor gen 7s series A__.1936/J 4) 109 Sale [108% 10912 
RED RR Re . OT ccak conte ae 
lst & ref 44 sseriee A____1961|\J 3] 94 Sale| 94 941g 
5 34 series B__._1952/3 J) 106%, Sale |106%, 10714 
ee 1973|3 J} 10414 Sale |102 10414 
Genera! $ ie ote D....1976 ; ¢ 92 95, Date soe 
S series E_____ 1977 92 9573) 9 
Green Bay & West deb ctfsA_._.| Feb} gi __._| 85° Oct’28 
tures ctfe B__...._____ | Rg 22% 
Greenbrier Ry Ist gu 4s.__.1940)MN) 91%, ____| 9114 Mar’29 
Mob & Nor Ist 5348__.1950|A4 ©} 1001, 103 | 99 May’29 
Ist M Se series C__-___ 1950}4 O} ____ 9914) 99 May’29 
Gulf & SI let ref & ter g 58.b1952|\J J) 100% ____|1041g Mar’29 
Hocking Vai Ist cons g 4448.1999|/J 45] 9412 100%! 9412 9453 
ih lin st se ca J 3} ____ ____{10212 Mar’28 
Hlousatonic Ry consg 58_...1937,MN| ____ 97 | 97 May’29 
B&TC Ist g 5s int guar___1937|\J 3} 102 __..|102 May’29 
Waco & N W div ist 6s___1930/M@ N} = | 10014 Mar’29 
Houston Belt & Term ist 5¢_1937|J 4] 100 Sale |100 100 
Houston E & W Tex istg 58.1933 M@ N| 95 ___.'99 Mar’29 
lst aa MNIi 95 99 | 981g Feb’29 
Sad & Manhat Ist 5s ser A_1957\F A| 91 Sale| 91 9238 
Adjustment income 5s Feb 1957/4 O| 76 Sale | 7553 7633 
Minos Centra! lst goid 4s___1951|3 J} 91 93 | 9212 92%2 
ge, Cian EEE: ie eee ae 
Ist gold 33%4s_........ ----| 82 85 | 813g Mar’29 
Se RT Sir is aie So os on Be Moras 
Extended Ist gold 344s._.1951;A O} 82 8 831g Apr’29 
Ist gold 3s sterling_______ 1951)M S|} 711g ____| 7414 Mar’29 
Collateral trust gold 48___ 1952 } 8812 8914] 88 pa . 
Lea «page eaE i. cee oe ry 
Ist refunding 48._._______ MN! 9012 9153) 903% May’29 
hased lines 3}4s_____ 1962|\3 J) 79%, 82 | 82 May’29 
PES RGR He oye SJ 3. CL. 87. Nov’2s 
Collateral truest goid 48__.1953|M N| 10312 104 | 8512 86% 
| SS Grp eeranse MW; ____ ____] 9014 May’28 
Refunding 6e__.________ MN. ____1104 104 
15-year secured 6 4s g__..1936|J 45] 108% Sale |108% 108% 
40-year 4%e______ A 1966|F A; 97% Sale| 971g 98 
Cairo Bridge gold 4s_____ 1950} B) g51%4 92 | 90 Mar’29 
id Div ist gold 38_1951|3 J| 7453 77 | 72 Apr’29 
Louisv Div & Term g 3s 1953\J. 3] 8012 8134) 813s May’29 
_ Omaha Div Ist gold 38_..1951|F A) 733, 77 | 7412 Mar’29 
St Louis Div & Term g 36_1951|J 43) 721g ____| 7633 Oct’28 
Gold 336e__._..._____ 1951/3 3} 7753 83 | 81 Mar’29 
SS ae J Jj ____ ____] 788 Oct’28 
Springfield Div ist ] 3348_1951/5 J| 80 —___| 88 Dec’28 
Western Lines Ist g 4s__..1951|/F Aj ggie 91 | 9012 Apr’29 
RE ASS PA... CL... 98 6 Ape3s 
ii Cent and Chic St L & N O— 

Joint ist ret 5s series A___1963/J DB) 191 Sale |100%, 102 
let & ref 4348 series C___.1963)J Di === 510] 95 95 
ind Bloom & West ist ext 481940/A 0} g5 ___| 91 Nov’28 
Ind Ill & Iowa Ist g 48_____- 1950|J J] 88 90 | 9214 Feb'29, 

& Louisville ist gu 48__.1956)3 J) 85 88 | 86 Apr’29!_ 
Ind Union Ry gen 5s ser A-.1965|3 J} ____ 10171102 May’29 
Gen & ref 5s series B_____ 1 3 3} "| 102121103 Mar’29 
int & Grt Nor ist 6sser A-_.1952/J 43) 1033, 10512|10412 105! 
Adjustment 6s ser A July 1952/----| 8512 86 | 85 8912 
aie hetiodan ok eae a---] ___. __..] 77ig Feb’28 
lst 6e series B__...._._._- 9656/3 5} 9312 94 | 9312 935! 
@ Ss series C__._____. 1956/) J} 92 93 | 93 9312) 
iat Kys Cent Amer Ist 68_..1972/|M N/ 771, sale | 7714 7918 
it colitr 6% notes.._._.1941|M N| gQ 93 | gilts 927g 
1st lien & ref 6348_______-_ 1947|F Al 95 Sale| 95 9614 
towa Contanl lat gold 6s_...1938]3 D} 49 45 | 40 4012 
o i ----| 40 48 | 40 May’29 
Refunding gold 4s_______ 19511 8} j11g 1312] 1012 May’29 ___- 
James Frank & Clear lst 48_1959/3 D| gg9ip 92 | 88 Apr’29 ____ 
KanA&GR istgug 6s._..1933/J 3) 98° ____]100%4 Apr’29 _ 
Kan & M Ist gu g 4s_______ 1990/4 O} 76 82 | 82 May’29 ___. 
KOFtS & M Ry pet g 48__1936)A © 903, Sale | 901 91 
KOC&MREB let gu 58..1929)4 9 ogi, ____ 981, May'29 ee 
Kan City Sou Ist gold 38__.1950)4 O| 96 87 | 731. 74 13 
Ref & impt 5e.______ Apr 1950/3 J) 9512 Sale| 9512 99 
Kansas City Term Ist 48_..1960|)9 J| 86 Sale| 86 88 
Kentucky Central gold 48_.1987|J 3) 893, 92 | 88% May’29 
Kentucky & Ind Term 6348.1961|5 J) Ss 877s 95 = Jan’29 
PEE ga 1961}3 J! 87 90 | 87 87 
Do RIE Cin Y mete 196113 J} 91 ___.| 93 Apr’29 
Lake Erie & West Ist g 58...1937|3 4} 997, Sale | 997, 100 
let gS ET 1]3 J} 981g 10012/100 Feb’29 
Lake Sh & Mich So g 3348..1997/3 DL} 791, 7912 791g 
aes akdeamnased 2 713 Di 73° «78 | 7812 May’29 
26-year gold 4g__......... 1931/M@ Ni 97 Sale | 967 9733 
I sate MN __ ____| 99% Apr’28 
Leb Vai Harbor Term gu 68.1954)/F Aj i191 10712/103 103 
Leb Val N Y ist gu g 4}48..1940/J 3} 961, 9753) 96 May’29 
Lehigh Val (Pa) cons g 4s___ ~ a 8412 85%) 85 “ BBM 
Et Sine RES a cee oe an’ 
Genera! cons 43¢8_....._- 2003/M N| “957, Sale | 9473 96 
06s. aE MN. __..199 Nov’28 
Lehi Valley RR gen 5s series 2003|MN| 194 ____|10514 105% 
Leb V Term Ry ist gu g 56-.1941|A 9) 997, 10212] 9975 9978 
Registered _............--- AO} ____ _____}1037g Feb’28 
Leb & N Y Ist guar gold 48__1945|M $| 87° 90 190 Oct’28 
Lex & East Ist 50-yr 58 gu__1965)A O} 10512 Sale |10512 1052 
Little Miami gen 4s series A-1962|MN) ___—____| 8612 Dec’28 
Long Dock consol g 6s-_---- 1935}4 ©) 101 107 [10212 May’29 
Long Isid lst con gold 5a July1933|Q J) 973,100 | 98 May’29 
1st consol gold 48__._July 1931/2 Jj 97 ___|100 Feb’29 
General gold 48__......-- 1938/5 Di 90 9212] 9212 9212 
a REI 1932/3 Di) ____s—____| 9912 Dec’28 
Unified gold 4s_......... 949|\M S| -_-_ 883] 8814 May’29 
Debenture gold 6e....... 1934|3 Di “96 9714) 96 96 
30-year p m deb &s._...-. 1937) N} 96 9812] 9812 98!2 
Guar ref gold 4s_._....-. 1949|M@ S| ____ Ss 89 | 887g May’29 
Nor Sb B ist con gu S8_Oct’382/Q Ji 97 9912} 89 Apr’29 
Lou & Jeff Bdge Co gd g 48_1945|M S| 951, 89 | 89 May’29 
Louisville & Nashville 58-..1937|M N| 192 ____1102 Apr’29 
Unified gold 48.......... 1940)J 3/ 93 94%] 93 9473 
SS EIR J 43} ____ ___.| 9314 May’29 
Collatera! trust gold 66_..10231/MN/ 993, 100 |100 1 
10-year sec 78-.._May 15 1930M N/ 101 101%4]10012 101% 
lst refund 5}4s series A_.2003 A O 104% Sale |10412 104% 
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Range BONDS N Price Week's 
Since N. Y. STOCK EXCHANGE. | 3 Friday Range or 
Jan.1. Week Ended May 24. —a,| May 24. Last Sale. 
Low High Bta Ask| Low High 
98 98 {| Louisville & Nashv (Concluded) — 
9353 991g lst & ref 5s series B______ A QO} 1021s 104 [1031s May’29 
Olig 94 lst & ref 434s series C_.__.2003/AO} 9712 Sale | 9712 9712 
75 80 N O& M Ist gold 6s_____ 1930/3 Ji 9934 100%}1007, 1007s 
2512 50 2d gold 68---......_.. 1930|}3 J} 99 _...1110 Apr’29 
94 94 Paducah & Mem Div 48..1946/F A} ____ ____| 901g May'29 
106% 10744 St Louis Div 2d gold 38_.1980/M S| 62 68 | 6312 May’29 
102 103% Mob & Montg Ist g 4348_.1945|M S| 97 100 |100 Sept’28 
977%, 100 South Ry joint Monon 48.1952/J 3} 84 Sale| 84 8412 
97 100 Atl Knoxv & Cin Div 48._1955|M' Ni 89 90 | 89% 8934 
96 100 Loulsy Cin & Lex Div g 4}8°31|.MN| 97 98 | 97 May’29 
85 86 Mahon Coal RR ist 5s____. 1934)5 3) __.. _...]100 May’29 
941, 99 Manila RR (South Lines) 48_1939|M N| 74 7412) 74 May’29 
7312 78lg BUN Ge Ga condibeccdnas> 1959|\M N| 69 7373} 69 May’29 
B-, oss Manitoba 8S W Coloniza’n 5s 1934/5 D| 99 __..] 99 May’29 
103 106 | ManGB&N W Ist 3}4s__1941/3 J} 8533 90 | 8612 8612 
97 97 | Mich Cent Det & Bay City 5s.'31|M 8S} 100 —_...]100 May’29 
atin te saan tangs whol QM! __.. _.--]1003%, Apr’28 
10834 1125, Mich Air Line 4g._..___. 1940/5 J| 92 9612] 921, Apr’29}_ 
| a, Re CC” eee pee: 5 Jj _... _...] 921g July’28 
9212 98 Ist gold 3}4a_...._.....- 1952|M N| 83 8 8212 Apr’29 
10412 109% 20-year debenture 48____. 1929}A O} __.. _..-] 99%, Mar’29 
1001g 104% oe a ET SF re CO aa 
9212 97%] Mid of N J Ist ext 6s__.___ 1940)A O} 85 9ll2] 94 Mar'29 
93 97%] Milw LS & West imp g 58_.1929|)F A} __._ ____| 9912 Jan’29 
---- ----]| Mil& Nor Ist ext 4448(1880) 1934;3 D) 94 96121 96 Feb’29}- 
2 Cons ext 4s (1884)_..1934;3 Dj) 915g 9312} 94 May 29 
Oil, 9114] Mil Spar & N W Ist gu 46_.1947|M S| 8gi2 92 | 90% Apr 29 
99 106 | Milw & State Line Ist 3}4s_.1941\J J) _.._ __..] 90 Apr’2s 
99 99 | Minn & St Louis Ist cons 5s_1934|M N Sale | 50 50 
104'g 108 Temp ctfs of deposit. __ 19 Ni 46 50 | 4712 4712 
94 99 Ist & refunding gold 48__.1949|M1 S| 21ig 2214] 2iig 2278 
Fe gy EE Ref & ext 59-yr 58 ser A_.1962/Q F) 18 2014] 20% 2014 
97 981g} - Certificates of deposit._____ LSet staikt dant De eee 
102 1024] MStP&SSMeong4sintgu’38\J J} 8612 87 8634 867 
10014 102 Be CN Mons hatiesnoone 1938|\J J} 941g 9412] 9634 9634 
98%, 100 ist cons 58 gu as to int_..1938|J 3) 96%, Sale | 96% 9634 
981g 99 10-year coll trust 6}4s.._..1931|M S' 98 987g] 9812 99 
O71, 102g ist & ref 6s series A_____- 946\3 3 98 102 9814 May’29 
90 8698 25-year 5}4s..-...-...-. 1949|\M S| __.. 89 | 9812 9812 
721g 84% ist Chicago Terms f 48...1041);MN| 8614 ____| 9312 Jan’29 
Mississippi Central Ist 58...1949/3 3} 95 96 | 96 96 
91 9514} Mo Kan & Tex ist gold 48..1990)3 D| 81%, Sale | 8112 843 
---- ---.| Mo-K-T RR priien 5sser A_1962\3 J| 98 Sale | 98 9814! 
801g 40-year 4s series B__..... 1962)}3 J] 815g Sale | 815g 8212 
A Sy. eS Prior lien 4348 ser D____- 1978|3 J} 90 Sale| 90 9lig 
831g 83lg Cum adjust 5s ser A_Jan 1967/A O} 103. Sale |103 106 
7414 7414] Mo Pac Ist & ref bsser A_..1965)/F Aj 971s Sale | 971, 98 
86% 93%] General 4s_..........._. 1975|M S| 7114 Sale | 71 7312 
eS Ee mC lst & ref 5s series F_.____ 1 M S| 9612 Sale | 961s 97 
90 92% lst & ref g-5s ser G_____. 1978|M N/ 95le Sale | 951 97 
82 83% Conv gold 5 4s_......._. 1949|M N| 104%, Sale |1035g 105%4 
---- ---.]| Mo Pac 3d 7s ext at 4% July 1938;MN/ 8814 9014] 8912 8912 
91 Mob & Bir prior lien g 68...1945/J 3} 9914 100 {100 Apr’29, 
nen - eek Smeal... 2. eewnen- 3 J} 85 Sale| 99 Feb’29) 
102 105% Ist M gold 48. ......-... 1945/3 3] ____ 8912] 88%, Apr’29 
107 1118 | TSR ey RES 1945)J 3} 85 _-.--| 85 85 
97 10012] Mobile & Ohio gen gold 48__1938|M $/| 8112 93 May'29 
86 90 Montgomery Div Ist g 68.1947|F Aj 991g _._._]100 May'29'_ 
71% 75% Ret & impt 4}4s_._..---. 1977|M S$} 9312 Sale | 9312 9312 
81 845, |] Moh & Mar Ist gu gold 48._1991|M $| 84 88 | 8353 835g 
74 7412] MontC Ist gu 6s__.._._.-- 1937/3 3} 105 10812)106 Apr’29 
Pe ie Bi I lst guar gold 58... _..-.. 1937|J 3} 99 __..|100% 100% 
1 8612 | Morris & Essex Ist gu 3448..2000/J DBD) 7512 Sale | 75i2 76l2 
.... -.-.| Nash Chatt & St L 4s ser A.1978/F Aj ____  ____} 89% 89% 
885g 9012} N Fla & S Ist gu g 58__....1937|/F A| ssiz ___-| 99 9914 
-... ..-.]| Nat Ry of Mex pr lien 448.1057|/J 3) _._ __..} 18 July’28 
July 1914 coupon on. -.-..-..- J J} 17% ----] 18% July’28 
100 105% Assent cash war rect No 4 on}-.---| 1012 1212} 93, May’29 
O41g 9712 Guar 70-year sf 48 __..--. 1977|A coma» canal te ne 
Agesent cash war rct No 6 onj----| ____ 12 | 121s 1212 
---- ----]| Nat RR Mex priien 4s Oct'’26/3 J) __._ ____] 3812 July’27 
92 9214 Assent cash warrct No 4onj----| 18 Sale| 18 18 
841g 8814 lst consol 48_......---.- 1961|A QO] ____  ___.| 22 Apr'28 
102 103 Assent cash war rct No 4 onj---- Sale 8 8 
103 103 | Naugatuck RR lst g 48.._..1054;M N; ____ ___.| 86 Oct’28 
10014 1061, | New England RR Cons 56..1945)J J} _.. 99 | 99 99 
85 96 Consol guar 48... ...-..-.- 1945\J 3] 80l2 89 | 83 May’29 
Bt et Be Uf J Jane RR une lat de. eel Aj __.. ..--| 88 Mar’29 
Olig 965, O&NE lstref & imp 4sA’52/3 J} 935, ____| 9312 May’29 
91 9512 | New Orleans Term Ist 48._.1953)J 3] 8712 Sale | 8712 8712 
7714 82 | NO Texas & Mex n-c Inc §6.1935;A O} ____ 9412 96 May’29 
9liz 96% lst 58 series B.......--- 1954;A O}| 90 94 | 9014 937 
93 985%] ist Ssseries C...-.--.-- 1956/F A} 98 10013 98 Apr’29 
40 61 let 4348 series D__...-.-- 1956)F Ail 88 90 | 8812 May’29 
40 Bille lst 648 series A_....--.- 1954;A O] 101 10112 101 101% 
101g 20 | N & C Bdge gen guar 4%48..1945)J 3) 94 __.-_| 9512 May’29 
85 8912]N YB&MB ist cong 6s-.1935)A QO) 9512 100 | 967, 967 
9914 10014] N Y Cent RR conv deb 68_.1935|M N/ 104 10512 104 104% 
82 841s Registered. .........------ MN] __.. ..-. 106 Jan’29 
Consol 48 series A-_.....1998/F Aj 87 Sale 87 88 
89 93 Ref & impt 4s series A_.2013'A QO] 97 Sale 97 9712 
98 90lg Ret & impt 5s series C....2013,A QO} 102% Sale 102%, 104!g 
70 76 Registered .........--.---- A Oj __.. .---|106 Mar’28 
9512 90% 
86 9012] N Y Cent & Hud Riv M 3}421997|J 3) 7812 Sale | 7812 791g 
8814 90%) ####Registered......-..... 3 S| 77 7812}78 Apr’29 
95 95 Debenture gold 48. ....-.. 1034;|M N| 951s Sale | 951g 957 
87 90 AERA Fe hs MN] __._ _...195 Jan’29 
90% 95 30-year  _ Oe 1 3 J} Qllg 96 | 95 May’29 
9812 101 Lake Shore coll gold 3448.1998|/F Aj 75%, 78 | 75% 757% 
99 100 | #«&Registered_....._.-..-- 1 F Al 735g 80 | 741g Mar’29 
78 Rll, Mich Cent coll gold 3}48..1998|/F A! 73%, 7912| 79 7934 
75% 7812) +  ##Registered....---.-.-- 1 F Al 7212 7712) 7453 May'29 
962g 9912] N Y Chic & St L Ist g 48.-.1937/A ©} 9314 Sale | 931, 933g 
Eee a Rae AQ! __._ ___-}| 9612 Feb 28 
102 105%, 25-year debenture 48. .--- a N/ 971g Sale | 971, 977 
951g 90% 24 68 series A B C..--.-.-- 1931|M N/ 1005s Sale 11005, 101 
841g 884 Refunding 58 series A-.1974)A O} 1055, Sale 11053, 106 
86 86 Refunding 544s series B..1975/J 3/ 10512 Sale |10512 1055s 
9212 100 Ref 4}48 series C....---- 8|M S| ____ 9314} 9312 94 
~--- ----|N Y Connect lst gu 4348 A.1053/F Aj ____ 9312] 9412 May’29 
lst guar 5 series B_.-.---. 3\F Al 10133 104 |10012 May'29 
101% 10714] N Y & Erie Ist ext gold 48..1947|M Ni} 90 -__..| 90 Apr’29 
997% 10312] 3d ext gold 4448.....--.-- 33|M S| ____ 100 | 9812 Mar’28 
ee” Caine 4th ext gold 56. ...---.-- 1930|A 0} 973,100 {100 Apr’29 
.... .---|N Y & Greenw L gug 56...1946)M' Ni ___. _ 96 | 95 Mar'29 
10514 108%] N Y & Harlem gold 3}48-.-2000/M N/ ____ ___.| 83 May’29 
ee 2 oe Registered. ........------- MN; 71 --.--| 85!g Apr’28 
10212 10412} N Y Lack & W ist & ref gu 58°73/\M. N/ 10013 __--/1001g Feb’29 
07%, 101% lst & ref gu 448 con....-. 1973|M N| 961g -.--| 96 Apr’29 
97 100 INY LEG W Ist 7s ext....1930|M $| 98 _.-1104 Feb’28 
90 94 IN Y & Jersey lst 5e...-.--- 1932|F Al 96% 9712] 97 97 
_.-. .---|N Y&NE Bost Term 4s_..1939/|A O} ___ _._.| 90 Mar’28 
88 9041 N Y NH & H n-c deb 4s_..1947|M S| 79 86 | 80 May’29 
96 100 Non-cony debenture 3}48.1947|M S| 75 76 |75 May’29 
88 99% Non-conv debenture 348.1954/A O| 71 7112) 71 71lg 
97 91% Non-conv debenture 48...1955/J J3| 78 Sale| 78 80 
9812 100 Non-cony debenture 48...1056)M N; 771, 8012] 78% 7912 
8413 90 Conv debenture 3 }48.-.-- 66/3 J) 70% 71 | 704 87012 
10014 10212 Conv debenture 66. ...... JS J} 12014 12012/120 122 
05%1 #$Registered._..........---- - OF uw apowthie . See 
931g 93%, Collateral trust 68. .....- 940/A O] 104 Sale |103% 105 
OS1g 1000, ture 4s......-..--- 1957|M N; 75 Sale | 75 7612 
100'2 105 lst & ref 4340 eer of 1927.1967|J DB) 8712 Sale | 86 88 
10014 107% R & Pt Chee 1st 48 1954/\M' N| 8912 90 | 89 89 
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79 
139 


54 
1638 
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9614 9853 
1001g 102%, 
10412 107% 
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. P Range 
Ky Price Week's : Since 
Range or 4m 
BONDS NGE 33 tag Last Sale : Jan 
+ i a Hi) 2t | * wercecas 5 alt, dat tow Ten) Nolita 
Ok EXCHANGE. 5 £ 24. | Last Sale. % - 1931 J 4 100 Sale 09 oot =H LS 108i 
M Week Ended May 24. —|_— Hugh) No \|Low High] ee ee a 10012 104%2| 10275 May'29|----|| 06g OF 
Wee Ask Low | 67 Id Se. ---.---.. 194|3 J 2 1g May’29)---- 
Bia 1 68%) 6 .--}| General gu 5e..1 1g 9614] 961g 1 8312 89 
4s. June 1992|M $| 68's Selo OS's ey nae i Ji | StL Peor &N W is A 4a_---1931 - i + ty Sale si sasad ----|| 79 = 
DO ee ee aes “56 6214) 624 6314 o © IR LOW lee 4s bens o.. 93 J] 7715 82 3 OAle| 34l] 93%, is 
Reg $5,000 only. -1955|3 D| 56 90 May’29|___- anoo t MLS 4s inc bond etfs Nov Fr 3 D| 937% Sale | 98 32]} 951g 10 
Yrrovidense & ostoa’ds 1942|a 0} 90 --.-) 90 stay 20]--":|] “Bila iia) 2d ge ne ¢tnitying Ga-1962]4 3] 95%5 Bale | 95% y20|----|| 98" d8u 
ee eee “85l2 88 | 85% Ma "Fil g0tg c terminal & unifying ~1941|/F A 2 98 May’29)---- 88 
phihcasinaee 33\A O| 85i2 82 woe h L ist 438. 8 291 _-_. 
Sienresmcnias 9 i ie ieee RO B pras pamela fy, ty sri dearasl ool a ee 
7 tg Ei coerce “71° Sale | 71 : 70% 85 | Ist consol gold 48------ 6-1947|3 J) ---- 98% May 23)---- 1% 104% 
tl ieee AE Baie | So? witel “Soll 700 86 arena tienen eens Fl bth 66 is dese. ae ae 
Genera! gold cons Teena ) MN “30° Sale | 80 81 19|| 10014 105 8t ee Minn & Man con 4s. 933\3 3} 102 103 103 Jan’29)}---- 73 
n YW cine 8 ist uo i 44a 46) Q) 101% “31 | 80! May'29|__- S713 102 “| ist consol 6 wren Sl “aa Gel 0% May 28)----§| 96 — 
‘le 16}s----- 2 Ree <a gold 4348_..19 --| 95 ----|| Oile 9 
Nord ee ek ta inel N 9912} 99 Mar 668 reduced to gol aye a, eae 91le May’29}--- J 
Sentai Bante tot poke 60104100 3] 22. 99 10112 103% gold 4s__-_-_1937|3 D| iis 94 ile Fa ae 
Norfolk & South _--1102 Mar’ cou 16 «(108 xt Ist gold 4s_....-. *40\5' 3) 8712 89% 1034s} 23]| 100% 1 
1MN/] 102 - 5 Mar’29}___. 1 104 Monte 4s (sterling) J} 10214 Sale |102 1 45|| 87% 9 
en gold 68- 193 FA 1031g —e > = 99 & 1 Pacific ext guar f 58 1972 43 1 4 88 88 89 2 102 102 
Worfolk & West ’ ext 68_..1934 101 10312/1011, May 25 89 9214 Paul Un Dep Ist & re "1943 5S J) 85i2 102 Apr’29}---- le 106 
Improvement old 68....1932;|A O 1 Sale| 9012 92 8912 8912] St & Ar Pass ist gug iota ee ee ee 0212 May’29}---- 10212 100%; 
New River ist g ns g4s..1996;A O| 9 801 Feb’29)-_ ~~. 9014 94 SA Fe Pres & Phen Ist 56 1934/A O} 10212 1052/1 gis “Apr’29 ie ie 9814 
» ee ee 996/A O} ___. $27 91% coder vod frm taht hed lst ¢ 68---- AO} 98% -...] 9814 88% 1]| 8812 90% 
‘| Ist Men & gen g eet $ ec es 132%2 May'29 ----|| 91% 107% Tet gold WE isteu, g da---1980|M a 73% a ae or 7B 
eee 8 iacae A 8 “is = a see | ee "| glee cate tede 8 eat ok |Get ices 
Pocah C | A_-1974 it ss 97 #£4Apr’ te! et 96 9614 mped......-- F Al 4912 Sale 56 2 2 
& ret 58 8} 96ig _. b’29}__ Gold 4s sta Oct 1949 5512 3ll 727 so 
North Cent gen A stpd_1975|M 9476) 96 Feb'2! 93|/ 86% 90 ustment 5s pipes 1959,A 0} 55 56 767%| 14 75 
Gen & ref 44s ser g 5e...1945,A O} ____ 86% 87% B51o 89 a MS$| 75 Sale| 75 "28|----l| 75 
- 7 Sale Biz] 4 2 --1945 75 Mar 1 89 
North Ohio ist guar 4s..1997\Q 3} 8 8512 = B52 60ig 6712 be oases A= TE saan. deal "29|----]] 8 
Pacific prior lien 5} 85ig ._-- 64 45 1 Se nee lo] 82 May 71& 
ee eetig Fi 62 Sale| 601g Mar'20}..--|| 62 63%2 )-yr ist g 48.41933|M S| ~g2i, date'l os 681s = Ste 70%; 
ORenitaed....°.-Jan 904710 Fo. 96 12 °| 52l] 110% 11316 aboard Ail Fa ist gue A. eT A 65° 70, | 66 os Won 
b Vaa hie 1 2 A 35 Dee’28/----|} -... 
‘Ref & impt 4348 series A- 204713 ; iii Sale |111 102%e| “ol 101 1oa%s *aeries B-a----- ist ‘i ausé iss1 J 3}... 972 Ha Apr’29) - - -- pak Bn 
at Stone een Sees ‘ oe ie 108 Linas eal..." ioe% 100% yy aboard & lst ext 5}48.....1920/88 100ig 101 at mio7 | 35 104% 106% 
Ret & imp D_..-2047\J 109% Feb’29)--.- 99 99 |So ns gu g 5e------ 3|A QO] 107 Sale e 
Ret & impt 5s series D- - 3 J} 109% _--- ay’29)}__.- 8 & N Ala co 68. ..196 39] 86% 91% 
a Pac Term Co ist St. “11938 ay: Bandera ‘alin 28 =- ----| Gen cons guar 50-yr 1) #49 8812 Sale aie apeag| sen ae oom 
Nor Ry of if , 100 Sept 25/----}) -- 8 11 4s (Cent Pac co “Si Ree er gee 9 5 99%) 40i] 99 
-1930/3 J} 1001g ---- 78 que Oe . Sale | 9953 1||} 95 90% 
ap pty yy let > BB Be ae 9555 Nov'28, ___- “Sain Dos sae cal en sans ee ‘ol Ss casl|os” 9s 3}} 100 101% 
& L Cham my oy cs. 1943|M $ “90% 2222] 9916 Ape'38 “-""I1 gon, 100 ise bine eoeaaae Lines) A- i yy Di 97 997s|100 | 91i| 82 Ae 
Connecting --1936|5 Dj “99% ---- 9914 May’29] ___- 9% 92i2] lst 56..-------- 8} 89 Sale | 89 3 (4662]] 89% 
let g 58. --- oa ee *29)_---|) 8 20-year conv 58. --1968|M 89% 9 714 91 
Ohio River RR ~~ 77 1937/A 905, May 2|| 10212 106% aOR 1969/M N} 90% Bale | 892 88\4) 21)) 874 3 
General gold 5... . Sezisesis a1 isn” iodiclipene 102% ee oe eat ta i a? Fie was 
Nav con g 3} 102 10414 104 3 2 1 Gold 4s wi. 4s_._.1950)A 83 8 103 
Oregon RR & ist cons g 58-1946) J 4 104121104 7s) 61l| 98 904 Fran Term Ist 4s8-- OF ance’ suse May’29/----|| 108 0514) 
Ore Short Line 6s.....-.1946/J 3] 10 7, Sale | 985s 987 aa) ee = 1937|M N| 99 ____|100 Apr’29)----|| 9514 96) 
Guar stpd cons  seapa 1929/3 D| 987, Sale | 86 8653 5i| 7312 30 ep eT yee ey 3715. 3] 9412 9514] 95% 14] 58] 80% 9 
de Fe ee 73 74 | 74 ‘74 90% 941g | So Pac of mes S--.-2, 5 90% Sale | 90 er 
Oregon-Wash Ist & ref 4s_. 9 ay: a 34 May’29}____ hh sg Pope 9 | dpe 1955 ..-| 90 Nov 10613 110 
Pacific rot Mo ist ext @ 4a. _1038|P a wir. os | ‘i3il os 98 | so "hae... 1604/3 3] i068, Sate ae% radi... ae tos 
Pac RR of Mo 56 ......1938|J Sale | 98 9 1|] 9712 101 Ry Ist cons g 58... BR peters 88 | 138 
extended gold 5s --- -1955|J J} 98 100 } 6 belenietd pee ~~ 2 sdescechnammnanate “851, Sale | 8514 | ee Ree 
Paducah & Med IE ext 60 1968 M 8| 103! Sale (103° 103%) 34l| 10113 104% Devel & gen da series A--"1066)a O} “asi -] 8734 Sept'28|---; 106% 115 
Paris-Lyons- 78. .1958 -}1033g Jan’28)__-_- 123, 8612] Devel & gen 4s series A. .-1956 11312 114 |11: 1g} 331 11 
rigeceaies ed Goh Bau, act “ae'| il a6 6 Eorettn eae 9 ue melee | Ed Bey 
5}48---- _ 8 F elop & gen 6 48--.--- 1996/3 3} 10412 8734 1, 100 
Ext sinking fund fs 7s_-1942|M 8| 1027. 2'| 9313 95 Dev Diteenasen ce | Soe neegasl....0 tees 
Tie Div Istg 1951/3 Jj} 87 1g May’29 1g 938i 
Paulista Ry Ist & re’ 43g) 94 94 91% 94 Mem Div Ist g 4s_--.- | S| 9712 100 | 971g i 20g 
Pennsylvania RR cons g 4s- pe ~ : ort sale” om ott t oon sein East Tenn reorg len g 62-1938 M S} _.-. 904] 901g ad ion 
gt oe 93% 31 b & Ohio tu 3  Apr’29)..-- oa 
Consol gofd 4s May 1 1948|M N 91 ale | 997 100 9714 10012 Mo J a | ae 7 "298i... “<-- <= 
Gonsol sink fund 4i4e----1000|F" A waz Sale| ore 98] 52 100% 103% | spokane internat nt b.106813 Bl an) Se Apeaal ccf a 
448 series A_..- D) 104 105i 10112} 58 1g 111 | Staten Island Ry lst 48. _1936/J “68 100 | 99 Mar’29|_--- 98 98 
a es B...... 1 ‘Sale |101 30)| 10712 & Lewiston 1930|M 8} “98 98 
Lyon sotred -----199014 0) 104, al Ha apes) cll sc aag-| Suma met btL iat 4330. Io4ale Al °° 100%|100% may'20|.-:- |] 100 108 
16-year secur epee nts y A .--. ---- 101% 103 89% 89% | Term Assn  eagnnat ep “86i4 Sale | 86 15]] 10012 104% 
Registered... .......... 134 Sale <a cons gold 5. - --1953)3 J} 8614 1p 102 
‘Coes Sasol G Ami. ein eet ae 88 May'20|-~ ~~ son 801 Gee sek Ft let bie A 1960\F 2 ee oe eee ee ool. ieee ae 
— F tsas cot trump ane we 4 Al ---- 87 | 85% ine -7T7I] 84 -. Tera NO com —. sey 2000/3 D]| 105i2 10812 = ae on ante 
uar oo - "a 1 dans tana o- a4 
tis C.... 35g 8712] 87 1 3|| 961g & Pac Ist gol 2000/Mar| 106 _ 99 
Guar 3348 trust otis Ds--.1944l3 | “a 712] 971g 974 o>. | Temeed roe scp on) Dec O| orig atk or* oral ase oy orm 
Guar 3 4s trust c id 4s 1931/\A O 9714 He 86 May'29/____ 06%, 901s 2d inc5s( 5s series B_...- 1977\|A 0 9714 Sale | 97 pin 12 971, 100 
Guar 15-25-year aged _.1952|M N 8734 + ty 9634 97%4| 244 921g 974 Gen & ~~ 58 is O...0c0 1979/A 4 995g Sale | 9714 ba --]] 10212 106% 
Guar 4s ser E trus' -_.1963|M N 97 a 95 95 4 831g 87 Gen & re ee 1931)3 105 1105 Mar ““i0 9612 10133 
ie sag ins 4 BL lstg 1964)M $/ 100 9912 
Secured gold one ref4%sA'77/A O] 92 34 8 8414 8412) 27| 37. 45 La Div Ter 5\s_- --| 9912 ; 9912 103 
sik 5 Pac-Mo Pac 1935|J J} 99 _. Apr’29}_-_- 

Pa Ohio & Det my tonky of. 1940/A O} __ 41%] 41l2_ 41l2) 5 |} 101% 103° | Tex io Cent lst gu 56... AO} 99 10014/103 ;29|----]| 95 100Ie 
Peoria & Eastern April 1990] Apr. +f 103 |10114 May’29 ~"43!| 100% 104% | Tol & Ob © Div ist g 56_.... 1935) 3D] 97% 9912] 9812 d+ SE ee Maite 
Income 4s... . -- ist 5448-1974|F A ae 10012 101% “ 86 91%] Western a 1935 si} io) 145 ag * - 87 91 

Peoria & Pekin ‘a ser A 58.1956/3 J a 8712 88 General s & West Ist 48.1917 4 O| 87% 9 8718 *29)----]} 95 98 
Pere Marquette ---1956/3 3} 9712 -.-- 92% 95 Toledo Peoria & West ist 4-1 > lie eo - feo 9512 95% 
lst 4s series B....... 95% May'29} ____ 107 108 | TolStL& 448 A..-.1931/J 14 98 | 9553 Apr'29/-- 97% 90%g 
o--- Si & Ogu 933) J} 9614 May’29}-_--- 
4s_.1943 MW 92% 107144 May’28| - 35 «439 IToWV 4is series B.... $ __--| 9753 8414 S88ls 
i Oe > Wee 16 i | Se 3618} 33 ep med Amy, ata 2|M ---- 5 85 
General TRS lot 80-s0 si de e7le g 7 1S Mar'20 3? SS) @ ng Bly g a ete a D| “85 Sale| 8 Ree OE Bagh 
Phillippine J “94. 96 | 94 Apr’29|____ 9553 99%] Toron 77.| 77 29|_---1| 55 85 
4 96 1 1 3 Di 72 ay’29]_.- 
eee mits al a oh, i, Sa Be eee ees] ee Mere si 9 
PCC&&tLgu AO! 96% ---- 9712 Apr'29)____ 9412 9612 Certifica yore 52|A 3] 9212 Sale | 917% be 90 «92 
Series B 4348 guar... MN) 96% ---- 96 May’29|____ Pea oe pry Pye tt J ee 951g| 9112 May “"24) 86 © 90% 
pd a os gla 945M N) 9614 ---- 714 Sept'28)____|) -~.. Foe) On ae PROS ae J 4} 90% e | 87 89 3]| 93% 901g 
pee ei a | eee S| mete aed ae ee 8, 
‘old eee 9614 9}____'| 95 961, Sa M Sj ____ 109 |1 4 8412} 24 8514 
Series @ “"1900F 9ot4 ---- p+ ——. 39 oom core Oe yy By ot De --e a 84 Sale oo May’29] ._-- a 
Series H con aes -1963,F A 96% --.- 967g 967s 105% 108 40-year gold ‘gen 4s.._.1 1944M 8S 91% -| 96 Nov’28]_--- 921, 
Series I co cone guar 4348_--1004|aa N 96% 106 1107 May’29|____ <a nga ea 5 part ys <paeteiae 1933/5 3 94 orate 9215 Apr’29 ----| & 94% 
General M be series Dee ee 103% *f05%4|"""6|| 105" i8ig Vandalia cone de series A~1955 eis tin a oe 
Regis O} 105 Sale 105 Jan'as wceel] wore onee — 8 f 4s series ewe 934)--.-| 10 14 aS eee ----|} 100!g 1 bo 
O} ---- ----[11312 101% 101% | Vera Core ef omens 4 -- es @ iddie 101% 10014 May'29)---- 9914 100 
14 Apr’29}____ ee ee ----e M9ot, 103is| 991, Apr'291.__. 7%, 95s 
Bsc ~---eis Aaae----5 1 10012] General 58_..-..-..--- 2003/3 J] 9914 10312 903, May’29|----|| 897% 104% 
a) "Dom --2-]"90m “Ave 20|----]] “dae Hook ve, South ear 68--_--1958/A N| oi” sate hon 101%| 32|| 100% 108% 
OQ} 99% --.- 28}----|| ---- ---- Ist cons 50-year 56---.- 1962|M 3g 10 10119 
---}10014 Aug’ pond: aah lst 5s series A- 34 Sale |1003g 16 97 
Bax, | eee | "eran tea | oes Se Us oS oe 
“9214 ----| 91l2 29)___.|} 103%, Id 58........------ 5|M S| 102 Sale RARE ue _— 
Pitts Y & Ash — a.- ae r 10312 __--]1031g Mar’ ==" “555 yg Rote gon bt 5340 seened 1939 73 ae oot Nov'28 “""5il joo” 101% 
it on els Goo Adralg BN oo gi Moya|---]| aa" gf | Beheston fee SP eek ame be 
deb 48____ "77° 92 | 84} "5H 90 hic ext Ist g 5s--- 3 J}. 90% 81g 4 
Providence Secur lst 4s_ ...1956 ws 77 13 90 90 ice Det & Cc iv ist g 4s__1939 1 80 781g 7 9012 901, 
Providence Term Cen coll4s'51|A O} 90 91% 9434 July’28}____ “92, 099%] Des Moines a 3s--.-1941/A 0} 781, 90 | 901g Mar’29|_- 11]| 947 10013 
anes 0 sety On coll 49°58 ® Bee sb oe ee ol Pawcaeiiecde aie le | 9623 100° 8414 90% 
BE nmin sonnne 7 Sale | 9614 5 RR Dee hic Div g 48_-.- AO} 9612 Sa 877s] 55 
Gen & rel 440 aerica Scripaala wl 27. 85 01 Feb'29| ~~ |] “aig ‘02 | Wabash Ry ref & series C---1978|F Al 87 Sale | 87 ie 
coe on _-_--iee sj] 98 ih ba 91% Ref & gen 4348 series C_. 80 | 83 Nov’28|___- “84, B4lg 
Sie Getnaa bee tae oe ele a ie | ae: oS... rk meet 
Rio pare —- gold 48 - ‘WOH : ---- Tle sus "Bil “Biig Baty Wperee, lot es eas ees rh . "833g 87 | 831g ane 85 "iil B8ig 91 
Rio Gr 22 coupon) ’ “87, 88 | 87 8 78 87 | Was Sia... ‘ 89 | 89 3 97 97 
Guar 4s (Jan 19 1939/3 J} 87 8 82 11 7g | Wash Term Ist gu 1945|F Aj gg5g 7 Feb'29|____ 
lst gold 4s_ le 83 | 81le a 1\} 93 967%] Was uar 48__.__- Al 97 9819 0 5|| 78 
Rio Grande West t4s A__1949/A O| gilts 93 937s] 2 Ist 40-rear g u 58__1930/F 80 | 781s 80 9273 907% 
ist con & coll trus 1934M S| 93 9333 DOE call nines kad Min W & N W Ist gu 5s- 1952|A O| 78 5 9553} 10 lp 10 11g 
Ist 4348. _- | 82%} 82 >} a 87 9012] W 2} d lst g 4s___- J} 95le Sale | 951g 7 9912 
RI Ark & Louis 48...-1949'3 3] 70 87 May’29%___- West Marylan ies A__..1977|J 100 1100 100 2'| 86 Ql, 
Senet eS ---e 3 3 87 =... Hd Teen ee S712 90 | 8712 87l2 9512 1 
tland Ist con g 4}48__._- ss 99) __ 83 4 Y & Pa Ist g 58___-- A Ol 8712 9 J 9612! 18 2 
vr Ist 40.-.1947/3 J; 84 ___- 104% ‘Feb'29|-- 77 — ange lat ber A Ba_221946|m | 96° Sale O7ig Aug’28|. “S3ig B8ly 
8t Jos & Grand Isl bs ---1996/3 3] 103 104 534 Nov'28|_-_-|| _._. 971s] Western Pac lst ser A 53_--- ---|M 8S} ____ 8812) 8412 8748] 36 13g 88% 
St Lawr & Adir Ist g 58--.- 996/A O| ____ - _— ~ 95341 ill “O5ig i: BS a ee 2361|3 Ji 84i2 8 8512 Mar’29]____|| 8 
Ue & Catro guar ¢ a.222103110 5] “Sai Sale | Se Sale| 33]] SF aD Whogistered ---6---222361|3 | gain 84° | 83 ee agers 
StL Ir Mia 8 gen con ¢ 6: IeailA Of or See. ‘Os 90ia) 26|| “Odie "04% | Wheeling & Laie Brie ro) Al dle br os 103" 102" 
2 eee “9910 Sale 4 le 7 92% 4 — ne ae ete a * ‘301... 
Stamped gua d 48.....1929/3 3] 9919 le | 93 9373] 77 is 100 Ext’n & impt g A..1966|M 100 |102 Feb R414 80% 
Unified & ret ref ‘gol )....1933,\M N| 93 Sale | 9: 3 9734) 3) B7ls nding 44s series A-- 1966|M $| ____ 41 85 3 4 
lst g 48__ . .1933, 1 o7% 12 884] Refu Banivos ee : --|| 651g 7 
gr EM cides er gu 6105018 Q| St Sale| 72 sii 193] 9M ts] Refunding Se aeren B-—n-- ioealsD| aie Giis| 67 May d0|...-|| Oba Tan 
St L-San Fran —-* “T1078 M 8 8612 Sale 85% "100 | 85] 9812 101% Wilk & East ist gu g 58_---- 1938'S D] 101! _._-! 9 
a ie ‘i oes iciconst 1950) 3} 98 99%) Will & 8 F ist gold 5s-_------ 
Prior lien ee ~ 














aDue May. e Due June. 


k Due August. 
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=? Se 
BONDS N Price Week's . Range BONDS = Price Week’ s.. Range 
N. Y. STOCK EXCHANGE 3} Friday Range or #3 Stnce N. Y. STOCK EXCHANGE § Friday Range or 33 Since 
Week Ended May 24. —&| May 24. Last Sale Bil Jan.1. Week Ended May 24. Sa} May 24. = Jan. 1. 
Bid Ask|Low Htoh| No.||\Low Hoh Bid Ask| Low High| No.\|\Low Htgh 
Winston-Salem 8 B Ist 4s_..1960/J 3) _.__. 94 | 92 June’28|__--|| -... ---- | Cuba Cane Sugar conv 7a. --1808 5 J) 5912 Sale | 59 60 55|} 59 Tg 
Wis Cent 50-yr Ist gen 48__.1949'J 43) 7753 Sale | 7712 . 78 3|| 7712 84%] Conv deben stamped 8%.1930|5 J} 60 Sale| 59 6312} 85|| 59 80 
Sup & Dul div & term Ist 48°36/M N| 8512 877s) 85 85 2|| 841g 911g] Cuban Am Sugar Ist coll 88-1931|M_ 8] 100ig Sale |1001g 10112] 82/| 991g 103% 
Wor & Con East Ist 4%s__..1943|5 J) _.._ ____| 923, Dec’28]_---|] ---. ----]| Cuban Dom Sug Ist 7}48_..1944|M N/ 7912 Sale | 791 841g} 23/] 791g O7% 
INDUSTRIALS Cumb T & T Ist & gen 5s_..1937}4 J} 100 Sale /100 10012} 20]} 100 103 
Abeohem & 5 & Shaws deb 5348-1943 Cuyamel Fruit istsf6sA_..1940|A O}] 98 9812] 98 98 1}} 98 102 
af SpE Se A OQ 10312 Sale |103 1057s) 26j]| 103 120 | Denver Cons Tramw Ist 58..1933|A 0} _... __..| 76 Dec’27|---.||/-.--- -.. 
Adriane Eleo C co. ext] 78....1952)/|A O}] 96%, 9712} 97 9715} 15|| 94 98 | DenGas&EL aes & setase to's! MN] 98% 9914] 993%, 100 2|\| 97 101 
Express coll tr g 48...1948|M1 8} 841, 85 | 85 85 1|| 83% 88%] Stamped as to Pa tax_____ 1M N| 9714100 | 9914 9 13|| 97 101 
Ajax Rubber Ist 15-yr sf 88-1936|/J BD} 100 100%4|100 10112} 6|| 100 107%) Dery “= (D ‘@) i ist of 7a._1942 M S| 64 6912] 65 Apr’29/-.--|| 65 73 
Alaska Gold M deb 68 A_...1925|M 31g 412) 4 Feb’29}_..- 4 4 stamped _._..._.....- ----| 64 Sale| 63 65 2}| 62 70 
Conv deb 6s series B__... 1926iM S| 31g ___.| 3 Apr’29g}__-- 3 8 | Detroit Raloon Ist coll tr 5s-1933/3 J} 100 Sale | 987, 10012] 10); 987% 102 
Pefor Wrap Pap 68.1948|A O| 92 94 | 92 May’29|_.-.|| 92 98%] Ist & ref 5s series A_July 1940|M 8} 10012 Sale |10012 101 13]| 10012 104% 
Alleghany Corp coll tr 5s_...1944]F A] 98% Sale | 9814 10034] 358]} 9814 11012] Gen & ref 5s series A_____ 1949/A Q] 101 102 {10212 1021g}  7|| 100'g 104% 
Coll & conv 5s__..-...--. 1949/3 D] 1001g Sale |100 10053] 585]] 100 100% lst & ref 6s series B._July 1940|M 8} 106% Sale {10653 107 7\| 10512 10853 
Mtg deb 58..1937|M N| 9933 Sale | 993g 9934) 31]| 97 101 Gen & ret Ss ser Biccsudse 1955|3 Dj) 10114 102 {101 102 28]| 1004 1045, 
Alpine-Montan Steel Ist 7s_.1955|M 92 Sale} 92 OSiak 100 91% SO it BORE Gi ccc dccncctes 1962/F Aj 101 102%|10012 10253] 3]] 10012 105i, 
Am Agric Chem Ist refsf7%8'41|F A| 104 Sale (103% 105 39]| 10312 10612 Det United lst cons g 4)60...1983 J J} 9653 Sale | 9653 96 6]! 961g 98 
Amer Beet Sug conv deb 68.1935|F A| 87 88 | 88 88 2|} 80 90 {| Dodge Bros deb 6s________- MN] 10012 Sale [10012 10233] 425|| 97 105% 
American Chain deb s f 6s...1933|A O| 947, Sale| 947, 96 27|| 947g 29 | Dold (Jacob) Pack ist 6s- --"10a3 MN! 87 Sale | 87 871g} 13]| 86% 88 
Am Cot Oi! debenture 5s._..1931|M N| 9812 Sale | 9812 9914 511 98 994} Dominion Iron & Steel 58...1939|M $| .90 99 | 97 Dec’28]----}|-.--. -... 
m Cynamid deb Ss......-- 1942|A O] 947, 953) 9414 9553] 52]| 93% 9612) Donner Steel Ist ref 7s____-_- 1942/5 3} 101 Sale |101 101 3|| 98% 101 
Amer Ice s f deb 58__....... 1953|3 Dj .... 871g] 8714 8714 6|| 8714 9212} Duke-Price Pow ist 6s ser A '66|M' Nj 102 Sale |102 10253 211} 102 106% 
Amer I G Chem conv 58_-1949|MN]| 99%, Sale | 9912 102 | 961|] 9912 103 | Duquesne Light Ist 444s A_.1967|A 0] 97 Sale | 97 993g} 48/| 965g 100% 
Amer Internat Corp conv 5%48'49|J J} 104 Sale |103%, 105 | 263]| 101 111 | East Cuba Sug 15-yrafg7%s'37|M $| 79 Sale| 79 80 46|| 78 97 
Am Mach & Fdy sf 6s____-- 1939)A O} 1041, Sale |1033, 10414] 15]| 103% 10412 Ed El Ill Bkn Ist con g 48__.1939}45 J} 9312 Sale | 9312 9419} 14 9312 97 
American Natural Gas Corp—-- Ed Elec Ill 1st cons g 5s- _--- 1995|J_ 3} 10714 ____|10712 1081s} 11]] 10712 110% 
Deb 6 s (with purch warr) "42|A O| 80 Sale| 76 79 28}| 351g Elec Pow Corp (Germany)6 %s'50|M 8) 861g 8973) 90 May’29|-.--|} 90 96 
Am 8m & R Ist 30-yr 5e ser A°47|A O] 99% Sale | 9912 100%] 75)| 9912 102 | Elk Horn Coal ist & ref 6 48.1931 J Di 9212 93 | 93 May’29]----|} 90 QO6l, 
Amer Sugar Ref 15-yr 68_...1937|3 J} 102 Sale |102 10312] 56|| 101%, 104%] Deb7% notes (with warr'ts) °31/J 9) 7612 77 | 77 May’29|----|| 77 81g 
Am Telep & Teleg coll tr 48..1929|J 3} 993g Sale | 993g 9953] 71] 99 Equit Gas Light ist con 68..1932|M S} ____ 9914] 9914 9914] 2/]| 99!g 100%, 
Convertible 48.......... 1936|M S|} 955s ____| 9553 9553) 1|| 91% 971g] Federal Light & Tr Ist 58..1942|M S| 93 9612] 9473 947)  5/| @2l4 96% 
Se-pemr done 4 Si besaiuc 1933|M S| 95 977%| 98 98 | 3 101 Ist lien s f 5s stamped_...1942/M 8} 931, Sale | 934 9412} 1/| 92% 97 
30-year coll tr 58_........1946/J DB] 103 Sale {10214 10314} 72]| 101 104%, Ist lien 63 stamped_____- 1942|\M 8S} 102 104 |104 104 3}} 10112 104 
OR RRA EES, e578 JD _..-/101 Feb’29}.___|} 101 101 30-year deb 6s ser B_.....1954|J DB) 971g 9812] 97 9812} 3]] 965g 102 
36-yr 8 f deb Se......_.-- 1960!3 J| 10212 Sale |10214 103 | 310]| 10114 105% | Federated Metals s f 7s___-- 1939|3 D} 100 101 {100 10012} 16|| 987% 105 
20-year sf 5}4s.......... 1943;M N/| 105 Sale |105 10613] 77|| 10412 107% | Fiat deb 7s (with warr) ___-- 1946/3 43) 135 143 |13812 13812 1)} 137 171 
Conv deb 4s __.__...-- 1939|J  J| 124 Sale {123 1301g|1549]| 123 1343,] Without stock purch warrants_|----| 9312 Sale | 931g 94 22|| 931g 103 
4m Type Yound deb 6s_-__-_- 1940/A ©} 1021g 104 (102 102io} 71] 102 105%! Fisk Rubber Ist s f 8s__.__-. 1941|M $} 11014 112 {110 11133} 17]| 110 1147 
Am Wat Wks & EI col trée.. 1934 AO] 9712 Sale | 97 97%) 18] 97 99%, Frameric Ind & Deb 20-yr 7 348'42|3 4) 1045s Sale |1043g 105 36]| 101%, 1061 
Deb g 6s ser A____._...-- 975|M N] 103 Sale /103 104 77| 101 105% | Francisco Sugar ete f 7 }40. - 1943 MN; 9912 101 | 9912 100 81] 9912 109 
Am Writ Pap Ist g 6s______- 19d 73 Ji 79 Sale’ 79 80 9|| 79 86512} French Nat Mail SS Lines 7s 1949/3 © 1023, Sale |10112 102% 26) 100% 102% 
Anaconda Cop Min Ist 077-1953 F Al 10414 Sale |10414 10412] 180)! 103% 105% ] Gannett Co deb 6s_____..-- 1943/F A, 9014 93 | 901 9012; 12]; 90% 95 
En ccatied ie _.../103 Apr’29}___- 1 Gas & El of Berg Co cons g 68 1949|5 D} 997 _._./106 Mar’29|----|| 106 106 
15-year conv deb 7s_..__- 1938, F 160 Sale |160 165 52|| 160 268 | Gen Asphalt conv 6s______- 1939|4 ©} 1041, 105 |105 106%} 6|] 103 1091g- 
TOSI: Seay aE -.--| _... ....'200 Jan’29]____|] 196 200 | Gen Cable Istsf6%sA__..1 1947/0 4} 9812 Sale | 98l2 98%} 4!/ 98 100 
Andes Cop Min conv deb 78_1943|5 Jj _.-- 1235 Dee’28|____|] ---- ---- | Gen Electric deb g 3 s____- 2iF Al 943, ____] 94% 9434 1|] 9453 96 
Angilo-Chilean s f deb 78_...1945|MN} 9512 97 | 96 97 69|} 9412 100 | Gen Elec (Germany) 7s Jan is "48 3 J} 10214 Sale |102 10212} 25]] 100 104%. 
Antilia (Comp Azuc) 7 ¥6e-- 1939 3 J} 65 70 | 62 70 56\| 62 79%] Sfdeb6}4s with Warr___.1940/J 8) 118 120 [117% 120 4|| 111g 123 
Ark & Mem Bridge & Ter 58.1964M S' 95 951g] 97 May’29]____|| 97 10312 Without warr’ts attach’d '40|J. DB) ____ 97 | 96% 9714] 23)]) 927% Oly. 
Armour & Co Ist 4}8__.._- 1939|3 D, 8812 8934) 89 90 43|| 89 92%] 20-years f deb 6s___..__- 1948|M N/ 88te 8912] 88 89 | 21)| 88 QO4lg 
Armour & Co of Del 5348__.1943|3 J| 89%, Sale | 89 901g} 56|| 89 9212] Gen Mot Accept deb 6s_.-_-- 1937|F Aj 10134 Sale {10153 102 | 204|] 100%, 103% 
Associated O16 % gold notes 1935|M $ 10012 10112/100 10019} 14|| 100 103g | Genl Petrol Ist s f 5s_...__- 1940/F A] 99i2 101 | 993g 1001g] 13 9033 1 
Atlanta Gas L Ist 5s______- 1947|3 D] 1013; ____|10312 Dec’28]____|] ---. -.-.] Gen Refr lst sf 6s ser A____- 1952)F Aj ____ ____|107lg Apr’29]_---|| 1035g 10713: 
Atlantic Fruit tee came dep_..1934/J OD] 1253 ____| 15 Nov’28}]___- Good Hope Steel & I sec 78..1945 ry QO; 961g Sale | 961g 97 11|} 95 100% 
AtStamped ctfs of deposit. ------ J DOD} 1253 ____| 125 1253] il) 12% 12% Goodrich (B F) Co Ist 6 4s..1947|5. 3) 107 Sale {10612 107 | 143]| 106% 108l% 
Ati Gulf & W I 8S Lcolir 5s- — 3 Ji 71 Sale| 70 71 34 67 Goodyear Tire & Rub Ist 58_1957|M Nj 92 Sale| 91le 93 153 91 95 
Atlantic Refg deb 6s___._-- 7\3_ 3} 1003s Sale {10014 101 79|| 100 1032 Gotham Silk Hoslery deb 68_1936|J 9} 97 Sale | 97 10012] 77|} 97 100 
Baldw Loco Works ist tar7 71940 M_N/ 10612 1071210612 May’29]____|]| 106 107 | Gould Coupler ists f6s-___-- 1940)F A} 7512 Sale | 7453 7612] 32]| 687% 81 
Baragua (Comp Az) 7s__.1937|J 3} 84 85 | 85 85 85 99 | GtCons El Power (Japan)7s.1944|F A] 98 9812] 98 984} 15]| 96 901g 
Barnsdali Corp 6s with warr_1940|J D) __.._ ____]136 Jan’29|____|] 12v¥lg 142 Ist & gens f 634s.__.___- 1950|J_ 3} 9214 Sale | 9214 93 6}| 905g 9513 
Deb 6s (without warrant).1940|J Dj -__- “| 99% Feb’29|_---|} 9853 100 | Great Falls Power Ista f 5s__1940/M N| 1041g ____|10612 Apr’29|----|| 104% 107 
Batavian Pete gen deb 4s_1942/3 J 90 Sale | 8912 90%) 108]| 8912 9312} Guif States Steel deb 5 4s-_-. 1942 3 Di 96% 98 | 97 9712 9}; 96 99 
Belding-Hemingway 6s8----- 1936}3 J} 90g Sale | 901g 901g 8|} 88% 92 | Hackensack Water Ist 4e.... 1952 J 3| 84 88 | 84 84 3|| 84 87lg 
Bell Telep of Pa bs series B_.1948|3 J] 103!g Sale |1031g 10312] 8]} 103 10512] Hartford St Ry Ist 4s__.._- 1930|M S| 9612 98 | 961g Nov’28]----||-.... =. 
lst & ref 5s series C______ 1960)A ©} 1043, 10573|105 10512] 25|| 104 10814] Havana Elec consol g 5s-_-..1952 F Al 82 85 | 82 Apr’29]---- 
Berlin City Elec Co deb 648 1951/J DB) 925g Sale | 92 9253] 38]] 9012 95 Deb 5s series of 1926_..1951|M $| 69 Sale| 6512 69 10|/} 569 701g 
Berlin Elec El & Undg 6 48.1956/A ©} 9012 Sale | 9012 9110} 19|| 89 94 | Hoe (R) & Co Ist6%sserA_1934/A 9] 84 90 | 84% 84%) 3// 83 9012 
Beth Steel Ist & ref 5s guar A '42|M Nj) 10012 Sale |100 101 20|| 9912 104 | Holland-Amer Line 6s (fiat) _1947|M N| 100% 10378|101 101 7|| 100 103% 
30-yr pm & imps f 56__..1936|J 3) 9914 Sale | 98%, 10014] 24 983, 102 | Hudson Coal Ist sf 5s ser A_1962|\5 D| 7512 Sale | 75 76 53 7412 86 
30-year 68 series A__1948|F A| 103 Sale |103 103%4| 158]| 10212 105% | Hudson Co Gas Ist g 5s_-_.-- 940|M N) 99 100 |10014 100%] 3)} 1 105 
Cons 30-year 5)4eser B---1953 F Aj 10214 Sale |102 103 56|| 100% 10414 | Humble Oii & Refining 548.1932|J 4] 101 Sale |100 101%3] 108]}] 100 102%, 
Bing & Bing deb 6 }s__-___- 1950|M S| 951g 96 | 95 951g 2|\| 94 100 Deb gold 58. -......_... 1937|4 O} 100 Sale |100 100ig} 66|| 991g 1011, 
Botany Cons Mills 6 }s_-_-_-- 1934/A O} 63 6412] 64 64 2|| 6012 7414] Illinois Bell Telephone 5s--_-. 1986 J D/ 1027 Sale {10214 103 39}| 1011, 1047 
Bowman-Bilt Hotels 7s____- 1934.M S| 9712 99 | 98 98 | 15|| 98 100 | Illinois Steel deb 4%s_____- 40|/A O} 9812 9912) 99 100 | 22|| 93% 100 
B’way & 7th Av Ist cons 5s-.1943|J DB! 70 Sale | 70 74 19|| 70 771g} Ilseder Steel Corp sf 7a___-- 1bae A O} ____ 1025103 Mar’20}]-.--|| 103 10313 
Brooklyn City RR Ist 58....1941|\J 3) 83 85%) 84 84 2|| 84 Q2le i Lees 8|F Al 8212 8312 83 84 10} 83 2% 
Bklyp Edison inc gen 5a A_..1949|3 J} 1031g Sale {103 104 30|| 1021g 10512} Indiana Limestone lst 8 f 68. 194i MN! 90 9012] 90 9012} 14)] 90 92 
Registered .............--- 3 Jj ____ ___.]1053g Dee’28'____|| -... ---. | Ind Nat Gas & Oil 5a____.__ 1936/8) N] 10012 _._-|10012 10012] 2/} 9712 102 
General 6s series B______- 1930|3 Ji 10012 10034]10012 100%] 14]; 100 103 | Indiana Steel ist ¢ Ss wi 2|M N} 102%, Sale |102% 10312] 14)] 101% 106 
Bkiyn-Man R T sec 68_____- 1968/J J3| 94i2 Sale | 94 95 | 134]} 931g 98 Ingersoll-Rand ist 5s Dec 31 1935 J 3/100) __..|102 Sept’28].---|]..... 22. 
Bklyn Qu Co & Sub con gtd és. = MN 67 Sale | 67 74 6|| 63 7812] Inland Steel Ist 4%4s______- 1978|A O| 91 Sale| 91 911g] 33 93 
lst 58 stamped_.___._____ 13 3' 73 480183 £Jan’29'___ || 80 83 | Inspiration Con Copper 6s 1931|\M 5} 1011g 10112 1011g 1011g] 12)| 10034 102% 
Brooklyn R Tr Ist conv g 4s8- 2002 J 3' 85  _.__| 8814 Nov’27\____|} ---. -.-.. | Interboro Rap Tran ist 58..1966|4 4] 6814 Sale | 68!g 69%} 68)] 681g 791g 
3-yr 7% secured notes....1921|J 3.105 ____|136\% Nov’28_.__|| --.- ----] Stamped...................|4 4] 6814 Sale | 68 6973] 148] 69 791g 
Bklyn Un El lst g 4-5e___._- 1950|\F A! 8712 Sale | 8712 8712 7i| 85 921s Registered... 2.22... -- ----| --.. -...| 76 Mar’29]-.--|] 76 7613 
Stamped guar 4-5e_____.- 950\F A’ 85lg Sale | 85ig 8773! 9|| 85lg 93 eS, aS: 19232,4 OQ] 58 Sale | 58 61 11]/} 58 ° 84 
Bslyn Un Gas ist cons g 58-_1945M N 10312 104 [10312 10312' 5]| 10212 106%] 10-year conv 7% notes...1932/M S$} 9312 Sale | 9312 94 19}} 91 90% 
lst lien & ref 6s series A.--1947 MN 114 1151c/115 May’29 ____|| 115 118 | Int Agric Corp ist 20-yr 5e__1932,M N/ 9012 92 | 901g 9012} 1)| 9012 95 
Conv deb 5}4s8.--.-_..-- 36|3 J 350 390 |354 May’29____|| 354 400 Stamped extended to 1¥42..._..M°N| 79 Sale | 70 80 3!| 7653 Sli 
Buff & Susq Iron ists 6a---1032 3 D_ 9212100 | 9412 May’29 ____|| 9412 961] Int Cement conv deb 58... 1948 M@ N| 104 Sale 102% 106%) 118!] 102 11813 
Bush Terminal Ist 4s......- 1952;|A O 853, 8614] 86 May’28____|' 85 88 | Internat Match deb 5s. ----- 1947 MN] 95% Sale | 9534 9714] 78] 93% 99 
Consol 66__............. 9555 J 93 Sale| 91 93 4l] 91 993,] Inter Mercan Marines f6s_.1941|A 9} 100 Sale 100 1001s] 42]] 9912 102 
Busb Term Bidgs 5a gu tax-ex "60/A O 100 Sale }100 101 4]| 100 1045,] Internat Paper 5sserA&B - pe) J J] 8912 Sale ' 8912 9114} 19]] 89 965s 
By-Prod Coke Ist 548 A_..1945|MN 100 Sale /100 10012} 4}| 100 102 Ref s f 6s ser A____.____- 1955|M S| 92 Sale 915g} 19])| 90% 97 
Cal G & E Corp unif & ref5e_1937|M N| 99%, 101 [10012 May’29|____|| 99% 103 | Int Telep & Teleg debg 4%8 1952/3 4) 90 Sale 90 9219] 86 9513 
Cal Petroleum conv debsf 5s 1939|F A} 9612 98 | 9612 9712} 36!| 95% 102 Conv deb 4}48_.....--.- 1939/5 J} 12012 Sale |118 123%4/2001}| 10912 131 
Conv deb s f 5s__-__.-- 1938|M N} 9914 Sale | 99 10012} 71|] 99 1031] Kansas City Pow & Lt 5s...1952)/M $/ 10212 10314/103 10314} 6]] 1011g 105% 
Camaguey Sug Istsf g7s_..1942}A QO} 8312 Sale | 8312 8514 8|| 87 9712 Ist gold 448 series B____. 1957|5 J] ---- 10112] 98 Mar’29}..--|]} 98 10013 
Canada SS L Ist & gen 6s___1941|A ©} 9914 Sale | 9914 9914] 6]| 9312 10112] Kansas Gas & Electric 6s__.1952|/M° 8) 103%, 10414}103% 10414) 9// 103 106 
Cent Dist Tel Ist 30-yr 58. __1943/J D} 10134 1021g/1021, 102% 11] 102 1041, | Kayser (Julius) & Co deb 548 °47|M S| -.._ ___.]132 Jan’29}....|/ 128 141 
Cent Foundry ists f6s May 1931|F A| ____ 977s} 977, Apr’29/___- 961g 9812] Keith (B F) Corp Ist 6s_.._1946 MS! 90 92 | 92 92 92 97 
Central Steel Ist ga f 88____- 1941|M WN] 12215 Sale |12212 123 9|| 122 12412] Kelly-Springf Tire 8% notes_1931|/MN/ ._.. _._.|110 May’29)-...|' 110 110% 
Certain-teed Prod us een M S| 76 = Sale | 75ig 79 33] 68 83 | Kendall Co 54s with warr._1948|M 8} 91 Sale| 91 93 15]]| 91 8653 
Cespedes Sugar Co Ist sf 7348'39|M S} ____ 9612) 94 94 1|| 94 100 | Keystone Telep Co Ist 58...1935|J 43} 85 9014] 9012 May’29|...-|} 8912 91 
Chie City & Conn Rys 5s Jan 1927/|A O| 83is ____| 7214 Apr’29|____|] 65 7214] Kings County El & Pg 5s_..1937|A ©/ 101% 10312/10412 Apr’29|_---|| 10214 1041 
Ch G L & Coke lst gu g 68... 1937 J 3} 101 Sale {10014 101 11]/ 100 103 Purchase money 68____-- 1997|A QO} 12812 ___.]129 May’29]/__.-]| 12814 130 
Chicago Rys Ist és___....-_- 1927|)F Al 83 Sale | 8253 8312} 69]| 7712 8312] Kings County Elev Istg t0...1968 F Al 80 85 | 81 May’29/..--|| 80 85 
Chile Copper Co deb 5s. -_.-- 1947/3 J| 9412 Sale | 94 9534] 63]| 931g 9612 tamped guar 4s______... 949|F A) 7912 8012] 80 8012} 30]| 79 2 
Cin G & E Ist M 48 A___._- 1968/A O} 8512 861s] 86 8710} 64|| 86 8914] Kings County Lighting “4 954|J 3} 10312 - 10412 Mar’29}____|| 10412 10614 
Clearfield Bit Coal ist 4s__..1940/3 J| _-._. 77 | 90 WDec’28]____]] ---- ---. First & ref 644s__-_.._.-. 1954|J 3} 11314 11512|11412 May’29]____|] 11412 116% 
Colon Oil conv deb 6s__._-- 1938|F Aj 97 Sale | 96 101 | 192|} 96 1195s] Kinney (GR) & Co7%% notes’36|J DB) 10513 106 |1051g 10514] 2/| 10518 1071 
Colo F & I Cogensf 5s___-- 1943|J J] 9712 9914] 9712 9712| 5|| 9612 9912] Kresge Found'n coll tr 6s__.1936/4 D) 10112 102 [10112 102 | 10)| 101% 104 
Col Indus Ist & coll 58 gu_..1934|/F A} 941g 947g] 941g 941g 1 9312 987g} Kreuger & Toll 5s with war_1959 MS! 98 Sale | 98 9814] 313 931g 99 
Columbia G & E deb 5s_-__-- 1952|M N} 99 Sale | 98! 991g} 74|| 9714 10012] Lackwanna Steel Ist 5s A_.1950|M S| 100 Sale |100 100 5}} 99 102g 
Celumbus Gas Ist gold 58_..1932/J 3} 96 98 | 97% 98 2|| 97 99%] Lacel Gas of St L ref&ext 68.1934)A ©] 987, 9934) 98 99%; 11]] 98 101% 
Columbus Ry P & L Ist 4s 1957/3 J} ____ 927s] 93 93 1 9012 93% Col & ref 5s series C___1953/F A} 1031g 104 [102 104 15}| 101% 1051¢ ’ 
Commercial Cable ist g 48..2397/Q J| 871, ____| 8712 Feb’29]____|| 871g 8712] Lehigh C & Nav 814s A.1954)3 J) 9714 98%) 96% 971g 8}} 931g 99% 
Commercial Credit sf 68_...1934|M N} 98 987s] 987, 9873 i]} 94 9912) Lebigh Valley Coal Ist g 58-.1933|3 J] ---. 99 | 88 9812} 7j]| 88 101 
Col trs {5% notes____- 1935|J 3} 92% Sale | 92%, 92%) 21) 92 97 SS. Rea age LaARES "ey . ere, ee peel ge iw 
Comm’! Invest Tr deb 6s_...1948|M S| 9212 Sale | 92 93 52|| O1l2 98le 1st 40-yr gu int red to4%_1933)5 Jj --.. 97 | 97 Oct’28}____|]/-.-2. 2-22 
Conv deb 5%s-.---.--... 1949/F A] 9412 Sale | 94 96 | 172]| 94 105%] Ist &refsf 5e........__- 1934|F A} 101 ____/101 101 10]/ 101 101 
Computing-Tab-Rec s f 68_.1941|/J J} 1047s 1053%,/105 May’29]____|] 104%, 106 lst & refs f 5e_........-- 1944/F A] _... 88 | 88 88 1]} 80 93% 
Conn Ry & L ist & refg 4s 1951/3 J) 95 98101 95 May’29}___. 95 99 lst & refef Se........... 1954|F Aj _... 88 88 88 5 88 9312 
Stamped guar 4%s_.____- 1951/3 Jj _... 96 {95 May’29]____|| 95 99 lst & refs f 5e..........- 1964;F Aj _.._ 87 | 88 88 ll} 88 88 
Consol Agricul Loan 644s --1958|J DBD; 8212 Sale | 82 85 44|| 82 87lz eT ae 1974)F Aj _... 84 | 88 Mar’29!___- 88 Q90lg 
Consolidated Hydro-Elec Works Lex Ave & P F Ist gu g 58__.1993|M §$ <n: mpleck Bit MAE Bel ceetliee te. cee a 
of Upper Wuertemberg 78_1956'/3 J| 9114 Sale | 9014 9114 4|| 8914 97% eee Myers Tobacco 78_-1944/A Q} 1181g Sale |118!g 11812] 26]) 118 12113 
Cons C: al ofMd Ist & ref 58.1950/J Di 66 Sale| 66 67 58 ee ee RS i 1951/F Al! 10053 Sale |1005g 10114) 21 99 108 
Consol Gas (N Y) deb 5s__1945|/F Aj 104%, Sale |104%, 10514] 123}; 104 106% *.— 8 Inc deb 68 with warr_1941/A QO} 107 Sale |107 109 11]| 107 1231s 
Consumers Gas of Chic gu 5s 1936/J_ D| 100 Sale |100 100 2|| 9912 102 Without stock pur warrants_|A O| 97%, Sale | 97 8 47|| 97 1001, 
Consumers Power Ist 56....1952)|M N/ 101! Sale |101 1011s} 10|} 101 104 | Lombard Elec Ist 7s with war’52|J Dj 9512 97 | 96 May’29/____|| 9514 103 
Container Corp Ist 6s_._.-. 1946|3 D} 9134 Sale | 9112 923, 20]| 91 1001g] Without warrants.........-. J Di 94 Sale| 94 9512} 91] 90 Q95le 
15-yr deb 5s with warr_...1943/J D| 80ig Sale | 80! 8012} 25|| 781g 911g] Lorillard (P) Co7s_.......- 1944;A 0 109 110 |10712 109 17|| 1061g 11313 
Cont Pap & Bag Millis 6 348..1944/F A| _... -...| 97 Mar’29|____|| 97 97 pS Se im OF ee cascleee MM ee tcc Wehteuatals 
Copenhagen Telep ext 6s_ "771950 A O! 9912 _...|100 Apr’29)/___-. 99 10012 | SES Ee ee ee 1951;)F A} 82 86 | 8312 8412} 15!}) 80 O1% 
Corn Prod Refg Ist 25-yrsf5e'34.M N| 101 Sale |101 10114; 6|| 9912 103 DODANE: owecd stinoocnae 1937|J_ 3] 8612 Sale | 86 8612| 27)| 84 897% 
Crown Cork & Seal sf 6s_...1947|J D) 9714 Sale | 9714 9734 7\| 95 100 | Louisville Gas & El (Ky) 58.1952/M N! 10014 Sale {10014 10112 43| 10014 104 
Crown-Willamette Pap 6s...1951'3 J' 100 Sale ' 997g 101%! 20'| 99 103%] Louisville Ry lst cons 6s....1930\J J; 9312 9412 Q4le 9412 2 90 95 
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|| Range 
es Price Week's is Since 
Friday Range or pte 
|| Range ¥. STOOK EXCHANUE if: May 24. | Last Sale. |22|| Jan 
Sy Price aa 33 Since N. Week Ended May 24. we 40d Me. x — 
BONDS 2 rs Friday ray te Jan. 1. Bta 2 933g 
we CHANGE | 3 24. | Lan Sale. | 22 ‘ 9214 Sale 4 8|} 102 1031, 
N. ee ome bay 24. fete, oom AskiLow Htob\ No.\\Low High Rem Rand deb Sree wit = Ped 4 5 Py —_ 100% 102 . 1 > _ ' 
BAA Republic Brass 63... .- #f.-1940/A O} 10 * 101 |10112 10112 1041, 
2\| 81 877% oS oe een ee as 1005s} 35]| 100 
1 Pow— 3%| 83 83 Repu A...1953 10112] 10053 3|| 9212 98 
Lower Austrian erasing: F & 1 ovis 974 OTle . oh, 10018 aes eee 7a with war. 1946 2 q 93 e 1a 102 ar — = 
weceecrscay sa otal ol Sh, ciel gat Hat) | ae eeeieemeia—-teane 3) 8t RELL ats | 22 as 
7s... 59 Sale - 7 ain-Danu *50|M NI] 101 ‘ 8912} 29 
ti Sugar ist sf 48.1990)A O} 5 %) 60 May’29|_.- 10412 | Rhine-M Elec Pow Ce p-- 1g Sale | 8812 90 98% 
¥) cons g 4s. 5D) -... 57% '29|--..!| Q7lg 10412 Westphalia 52|MN| 8912 1 92 | 24 
eras OF 5) nog Mt. 13 9612 103 | 9812 May’ 92 = = 991g | Rhine- tge 68---...-.-. F A) 90% Sale | 9014 93%) 9 91 96 
J ane {6s..1953 M4 8 9212] 922 May’29]_._- Direct m 7 Spree 1953 212 93%) 9314 10]; 106 110 
& Lts AO} 91 2 m 68 of 1955|F Aj 9212 10712 
Manila Elec Ry { 68. .1947 1 105 Cons | “REG Sale |106 ----|} 10312 107 
MT Sena souls ol 101 s02 BA, B03) 20 0 "ers nim Srl teat ea == ABABA 8} ---- 1054 gay 20) 18t 
M n let 68-- 84 Sale M4} 12))} 93 9814 e 548 series C --- M $| ---- 10014 28)----]} ---- ---. 
AI Namm & So A April 1940/Q J 9753 984 103 Gen mtg es D__.1977 ----| 90 Dee’ 4 «6(O8y 
97% Sale 60 tge 4348 seri MN; 90 May’29} . - .- 
Market St Ry 7s ser A April eee SI ssc ale 101% 102 eB st ee Ni} 94% 98 | 95 29 = = 
Metra let & ret seserG,..1963|3 J ‘742 76 | 74 " B67 Osi] oe doe Ry Lt & Pr let be. .._1937|M 3] “ai, Yo] eB 6st “all Se% FF 
Mets West Side El (Chic) 43.1938|F A 93% 95 | 93% May'29)..__ $4 1051, | St Joseph Stk Yds let 4348. _1930|5 go 1S so 
Ming Milli Mach 7a with war_1956|3 D 8612] 8612 BB 10514 | St Joseph 8 5s stmpd_1955)J 07 1106 071 Bill 108% atte 
D} 84 2 b’29]-._-|| 104 Rock Mt & P 1937/3 Jj -.-- 107 
Miag Mill Mac Os inn deka 3 714 98 1105 Fe 97 10015] St L Rock Cable cons 58-- 106 107 |106 Sig} 15]}) 95 1 
Mecomcchnetia lee Ps oh [hy el a Ca a ial) 0 381 
vV 81 oe. 9812 P 3 2|| 100 b Wks 51M N " 1 9414 
Midvale Steel & O com ext 44s'31|3 J 9714 98%1101% 101% 97% 1015s] Saxon Pu Siiiecccest 19 9314 95 | 9414 le} 2/| 90 101 
MGer"14 ref be series A--1061|3 @| 9 14 Sale | 98% 100%] 36 So 106 | | Gen ret guar 0}48-------- spasin Gl aa’ ot ics po O412 97% 
Tot & sf be veries B--.-1961/3 D| 99% Sale} 99 100 | 14 10) | Guaret @nsceria B.....194614 © 6% Sale| 955 96% 127 97 
let & vf 58 series B.-.- 1943)\J J} 99 Sale : 9844) 39)) 97 Guar 8 f 6 48 se f 5348-19481M Ni 9 e | 93% 95 1g 987% 
> lst 58 A-.-- D| 97 Sale| 9 1 Hoop s 2iM Ni 9414 Sal 964s! 78)| O41, 
nee Sones 10 58 Anns 962) 3 127 | Sharon Stee f deb 58...195 5lg Sale | 95 4| 43 o4 
Maontecatin! Min & Agrio— peel Ee ee ee 90% | Shell Union Oll s riot 0348..1952\7 B86 Otel bite al 36 site Sete 
er 5% Sale 4 3 94 E! Pow list ee 8 0234 5 3 
Deb 7s with warran ----|3 J] 95% 97 | 96% 97 % 96% | Shinyeteu 6s_June 15 1942/3 102 {102% 1 10012 108 
Without warrants - --.- 1941/3 3} 96% é May’29|.-.-|| 937% 144 | Shubert Theatre -1935}3 Ji 100 100% 101 80 106 
& ret 66. . O} 93% 95 | 95 , 9514 98%4 Halske 8 f 78. --- M $| 101% Sale 29,----|| 101 
Montreal Tram ist ries A__1955|A a 9514 May’29| _.. See Beeps Cmens } Eee 0. - 1951 O1'g 101%/103 Apr’ 96 101 
Gen & ref 8 { 5s se -1955|A O| 93%, $5 | 41s 87 42 a B1ls Deb sf 64s. ----- 50% pd..’51|M $| 1 ; 4 Sale 98 | 83% 89 
Series B.--.-.--.-..- 1939|3 3} 84 1g Jan’29|.-_-}| gitg 8 f 634s allot ctfs 5s.1949)F Al 9 Ig} 8412 May’29 --_- 99 
.. 4a... lp 90 | 81le é 9712 Power 419 881g 9614 
Moriguse-Dond Coaser 3 1060[4 | 771. 00, 9% 100 '| 3]! ete 102 Sioa Eleo Corp t@vse.--1846le Al Si 100. | 99 apeizo 2] 90. 100, 
3...-- 934 Sale 4 1|| 102 1 Exp coll tr 7s. -- Ni 99 212 90)| 10 
10-25-year 58 series 1934/3 DB) 99% 102 Uesian-Am --1929|M 10lig 10212 1 
wonene 2 Sale |102 ; 98 98 [Ss 16% notes... S| 101% Sale 54 
Murray Body eet te eo g 58.1947|M N} 102 98 Feb’29|.... Simms Petro! 1 15-year 78__1937|M Sle Sale | 98 99 | 130|' 985, 101% 
Mutual Fuel Gas is oat5% 1941|MN; 98 -.-- 5 64 | Sinclair Cons Oi series L-....1930|M $ 4 ® Sale 9853 = 995s 41], 93% 97% 
Mut Un Tel gtd 6s ex See Mira Tr 56 Sale | 55 56 4 . 10214 ist lien coll 6s =D... 1938|3 D +o Sale | 937, 9512 77\| 93 96 
Samnn fies gust cold ae 19s1l3 3 Olle Sale [10112 1012] 1 "932 97781 Ist len rude Oll 5i6eacr A-1938|3 J 93% Sale| 93% 93% 12] 92 95g 
Nassau Elec guar go "1942/3 D 10112 Sale 95%, 9612] 163 * 101. Bincalir Crude O 81 53_...-1942|A +4 +p Bale | 9314 93% 7|| 99% 10253 
Sat Acme Prod debs 54 8.--1948 F Al 95% 101 Jan’29)-_-- S oats | Soctals Pico Line st Ss... Saaaina of tank cen 101° 101%) 7 102 107 
Nat Dairy Prod de lst 68 1929,3 D 101, Sale | 70 704) 15)) 7 98 | Skelly Oil deb oe 340.1983 MN s03%s 106 1106 106 13/1 101 104% 
Nat Ena & yey 1 --1947|F Al 70% 99 | 98 Jan’29)-... a 1045 | Smith (A O) Rice Sugar 78..1941/3 D iar, Gale eo 101 104% 
Nat Radiator deb deb 58...1930|3 3 96% 103 10312) 28|| 1 12 10312 | South Porto Rico #1 istsf5e1941/3 J) 1017 10112}101 10112 50|| 10113 105% 
Nat Starch 20-year { 5a....1952IM N 10318 10212|102 May 29|--_- a 102 | South Bell Told wer 68 A_.1947\J J = 10212}10212 1034 1 
Nationa! Tube ist s cons 53.1948|J D $0 Bale {10414 104%) 19 ‘7 P 10014 | Southern Colo ist & ref 58..1954/F A 1077 160 | 97h: May 20 ~ 1il} 98%, 102 
Newark Consol an tonee 1952|3 D 10414 98ie| 98 99 5 915 96% | S'west Bell Tel Ist g 58-..1943|M N| 977 987s| 98 9 : 
New England Te B --1961|M N 44 92 91% 93 17 lg O6le Spring Val Water Ist 58..--.1930|M WN} __-- 1021, 101 101 129 10012 1033, 
Ist g 4 348 series Ist 68 A-.1952|A O os 91 9312) 51) 90 ndard Milling ~-7771945\M 8} 100 1s 102 98 
1 87% | Sta | ae 101 Sale |10012 292 9512 
New Or! Pub Serv . B "1955 3D’ gl Sale | 81 8212 6 8 90 lst & ref 5% a b 5a Dec 15°46/F A Sle Sale } 9512 9634 1 95 100 
paccy tty ty a. ol ste litste basal Sill. tie Oe | sees Ol ey deb 45e0..19818 © 961; Sale| 95° 9612 1 81 98 
BY Dock 50-year is ~"1938/A O 8012 Sale |1121g 113%) 21\| 1121, 105 | Stand Oil of N LF. A.1945|J 3] 9612 Sale | 81 86 7 10414 107 
Berial 5% pore 1941/4 O} 11215 Sale {10212 103%) 33 od 10712 | Stevens Hotel lst nte) 78..1942/M § sie 10414 10414 101% 103% 
M tot lien & ref bs series. 19441A 0} 103 Sale |105° 105 | 22 ‘Olts 98 | Sugar Estates ing lat g 58.--1951| | 104t2 1021s]102:2 102%] 16) 101% 108 
TGumuennen. 1948/J 8) 105 Sa 1 93 | 211] Olle use Lighting 1s -19511/3 3} ___- 43, 10434). __ 07 
21g Sale | 92ig ' - ~--- | Syracus & RR gen 58 104%, Sale {10 12} 36] 1003, 1 
NY Gas EILthH & ld 48..1949|F A 921g 10253 Oct’27}.-._- “25 98 Tenn Coal Iron deb 68 A_1941/A O - Sale 10012 10212 10414 107 
YLEGWCa Wieose._iodaiM N| oo? ue ge oe he | SB Seo beg oe a BB ° 2 
NY LE & W Desk k bee iepa3ia. 98s 99°] 98 May 20|--2-|| $8 SS ee ee i eee CA tae Sele | able site] ail tote oat 
NY LE& W Doc Ist g 58..1930|F A) g8ig 9 56 Jan29/--.-/| 56 58 | Tennessee Elec Pow ---1960|/35 J = Sale | 4012 41l2i 4 9lig 97K 
NY &QEIL& P ret 48..1942/3 J| 50% _--- 5614 Mar’29|.-.-|| 66 ZY] Tees Ace tes rel 0. oo ae 91g 91's] 8 * 00% 
" Goriates of depen =I] B04 <b sag BB aa) eon 8 ¥ San Ce ee ee 
----Jan le 9 | 3 "67/1 1012 2412 ist 78. ..---- 914 Sale | 9914 
80-year adj inc 5s rs lg 1012 12 67 87 | Toho Elec Pow July 15 1929/3 3] 9914 91 
Certificates of depos n 1965) Apr] 10%, Sale 75 lj} 75 6% gold notes---- Sepak 8934] 87 001 
6s...Jan 5 78 175 4] 10112 106 % ht Co, Ltd—--- 89 Sale | 89 11}| 987% 10013 
NY Rys Corp ine A -1965)3 J) 7 03121103 —«-103 lg 54 | Tokyo Elec Lig ~-teees Ol Sf 991g] 98% 99 104 
Prior lien of my t 6s A_-1951\M N} 103 1 % 391g 40 39 38t2 70 lst 6s dollar 1 ee 1930|\J 3} 98% Sale | 9912 10112] 289 001 
-- ; . 10012 10013 
Sy & Ricee Gas ons 4368. roe ao 6 Meer sh oe 107% | Toledo Tr L & P vig. Be war 1938/J J) 99l2 10312)100!2 Apr’29} - - -- I 
7 Saas Dee Scone 6108. Osis 10612106. 106%) ~~7|! 10st 516 | Pema G a bt lata on tnees inet = Bs 
goed yt eaten Be "DBie Bale] 98g 99° onl ‘orae ee nS 8 SG en a on 3% 102%) 8 
96 : : 0134/10 154 58 62 
NY Steam Ist Het 4348.1939/M N| 981g Hos 110 1103} 22 +7 10812] Truax-Traer Coal TY 68__-.1940|M NI 10153 i 58 Mar’29}-.-- 97 901g 
NY Telep lst & gen Feb 1940)F A) 110 110141110 106 | 54/| 104% nid nae 98i2) 5 
8 f 6s__Fe 1g Sale |10434 Tig 101 | Tr Ry ref 58__ Sale | 98 B8ig OBI, 
— po vod Lh gold 68. aoa ; 5 1o7ie — ete A te 26 100 . a Tyrol Hiydro-Elec Sen 7 Ks. aaa ry . + a 892 ae fy § 95 = 
PS 806 Ge cosen e 4 4 fale hatte gianna e ‘ 
Magar Fain Power ii G-14a2)3 3 ss Sle oid SH Conlon By eee sede tes a ae see tee 
I i cetined a ale |10 Pr (Mo 8 100% 2 1\} 1001, 
Ret & gen 68. .-1955,A O] 101 8 ion Elec Lt & --1933|M N| 98 _ 100 
douteche Loyd (Bremen) ZIM) 92 Sale] 92 922) 124/| 90 04 "Ret & ext 58. let g Si4seer A-'S4/3 3} 1007s 101%|100% ee a ae 
a ee 74 | 73 9 102 |uUnE hic) 5s_..- ly ____]10114 May ~""9)1 105 1091, 
gee diner em Geb SiaaA-"isadit §| oa Bits 3008) $8) 9910 | Union Hiv ny (Ck wag ideale) Ion“ swehidg 9 97, 101s 
ser Sale 2 8|| 100 4 ae 5 97 1 10} 9 
No Am Edison deb Aug 15 1963)F A/ 9984 141100 100%3/ 101%] 30-yr 68 series C.Feb 1935|A O} 9 12} 957, 9812 1g OT 
or Onlo Trae & Light Ge. 1047 | 190 Sale| 98% 100| 22]| ‘os od Phd CLES ap ey ger | A ale | 95° 95%) 57)| Oats 86ls 
Nor Ohio Trac & 68 A--1941)A O| 93% = 104 105 16}| 104 105%, | United Biscuit of Am de "1953. 957 = 8212 82le]_— | = 100 
Nor States Pow 25-yr B__1941/A O} 104 = 97% Apr’29)----|| 97% 9212 | United Drug 25-yr tg 40..221934(3 3] 821% Sale 97 9812} 161) 9 901s 
ist & ref 5-yr 6s series B- 1934/3 J) __._ 9 9014; 30}} 89 ited Rys St L Istg -7771937\M N] 971s Sale 8712} 21] 84 
4348 gtd- Sale | 8953 1}} 11012 11312] Un 15-yr 68._-.-- 88 | 86 3311 84 92 
North W T ist fd P Nit 5348_1957|M N| 8 112 | 1 1 ited SS Co 15-yr 1951|5 Dj 87 87 j 
1114}111 ; 109%, 11512] Un Corp 6s A- % 88 | 863 5} 83 90% 
Norweg Hydro-E 7348 A..1946/A O} 110% tr 112 May’29 ---- 107 | Un Steel Works hes ee i 3 Di 86% le | 86 8614 lg 89% 
Ohio Public phi 5 1947/F Al 111 116% 105 105 With stock pur warrants. ts..|3 Dj] 8614 Sale May’29}--..|| 85 
series B_..... 105%] 105 $4 91 ut warran’ 334] 8733 
Ho itiver Kdison ist Oa 2 “8814 88%] 8814 100 ‘| 10] be" 102 weqith stock pur warrante../3 D| $3" 9 104%| 33 103 108 
id Ben Coa! NF ist 6321943, mN| 97 100 1199" mayp0\_ 02° 90 | United steal Wan ct tis. -19511a O| 103 Sale | 884 80%| 111 100 102% 
Power re 45 MN] 97 9512} 28]! 9 h-Dudelange 8 ef A 1947/5 Ji 89 e 100%} 83 
ion lst 58.19 Sale | 92 8512 90 Esc ref 5s ser A 19 Sale ‘100 4)| 107 1091, 
Ontario Transmiss' 6s .-1953M 8} 93 ale} 8512 8612, 58 9314 | U S Rubber Ist & notes_1930/F A] 100 10833  108%3| 19 10713 
eee Dovel anne Gs... 18 958|MN| 85% S le} 8° 90°| 15|' 88 10312] 10-yr 734% secured Apr 1963. MN| 108% Sale 10712 May’'29}-...|| 106% 107 
Exti deb 5 ss int ti 6s..1963M 8} 3g Sale 101 35) 100 10: Steel Corp {Coupon 1963)MN} _... _--- Apr 29/----|| 85% 1 
‘~ 100 99 102t/us is__Apr lg 86 | 87% AD 14) 89 9 
Oslo Gas & El Wks er A. .-1941i(M 8 100 a 99% 10012 60 100%, sf 10-60-yr 58| Reg deb 68 1936|J Di) 85iz 3 | 89 90 96% 
Otis Steel ist M ao ref 58 1942/3 J 100 Sale 9812 9914! 64|| gxly 1034] Universal Pipe & Rad de 1953|A O} 89 9 90 91's} 10 ort 101 
Pacific Gas & El rie 20-yr 58°30|F A| 98te Sale 101 10153; 24 100 1055s | Unterelbe Pr & Lt eae ae AO! 89le et 9714 98 291) 9714 104% 
Pac Pow & Lt oe: --1937|3 J} 10112 -—_ 101% 102%| 51 101% 109 | Utah Lt & Trac lst & ret 5s-- 1944/F Al 9714 Sale 1023g Apr 29]___-_|| 102% 107 
ae Tal & Tel let Se... 952/M N} 102% Sale ee Tate] Ail] soe inet] Gen ee rine te ote b0.1950/9 J] 10814 106 106 | 2/| 104% 107 
Ret mige be v 8 f 68_1934)M N/ 108 Sale cet Stel Goll ae” eet Ge ine xt 50 1957/5 3] 106” Sale > 8. ao 
Pan-Amer P & T con at F Al 10412 Sale 9614 971s| 63|| 92 103 | Utica Gas & Elec ref & "5348-1947|3 D| 91% Sale S32 86] 41/| 83le 97 
Ist lien conv 10-yr 78-- - - . 6440/3 OB) 95 9612) 9614 10012] 24]; 100 ities Power & Light 5s. J DO} 832 Sale 35%| 211 34% 
Cal) conv 12 101 1100 1 Uuilit ist ref 78__1942 lg 35 | 34% 1 82 
Pan-Am Pet Co(ot Ist 5}48..1951)3 J} gole 965s 98 30 1g 9512] Vertientes Sugar 1953\J 3} 3ilg le! 71 7412) 2 1g 1001 
Paramouut-B'way ky 68.1947\J DB) 96% Sale May’29}_..-|| 8912 Victor Fuel Ist sf 5a. ----.- 1949|M 8} 70 7lle 99 | 23]| 97ls 03 
Id 6 348.1953 1011g}10112 May’29)__. 7 84 | Va lronCoa ref 5s_._1934|J 97 | 95 9612 8512 93 
Park-Lex ist one 58 1949/M 8S} 100 1s] 77 79 221) 7 7's] Va Ry & Pow Ist & )"35|A O| 87 7% 89 18 107 
Se Boh dob Te ntthrmass insviea ie} 102 102 217 91%] 13]) 91 97% fund Coeutes An 10451 O| Siig B3ul S 10615} 11)) 105% 
with warr Sale | 9114 1Litg 113 | Walworth A-..-1945 Sale |106 p 75 85% 
Pathe Exch deb 7s 1941|M $| 91% le 113 5 2 ist sink fund 6s series 1941/3 DB} 106 lp May'29|____ 14 
Cement 6s A.-.- A O} 11lle Sale |11112 16|| 1015g 105% 8 Refin 1st 7s_- Ji 72!2 77 | 7712 36}, 96 99 
6s... 1943 2 104 |1025g 103% 9612 100 | Warner Sugar 1st 76... 1939) 3 Sale | 96 97% 100 102% 
Peop Gas & C ist cons -1447|M S$} 192 1 9814} 115 2 ner Sugar Corp 1939/m Si 96 May’29}___- 
old 66 ..... Sale | 9612 712 10012] War uinlan deb 68... 1g 101 |102 10112 106% 
Philadelphia Co sec 68 ser A71067|/M Wl 96% "Os | or 90%| 25|| ae” be "| w Water Power sf ta. --1930( J Ol lols Bale |iolts 102%] 43|| 1001 104 
Phila Elec Co ist GS iets: 1078 5 3) 9014 = a4 10034} 222 4 = beer hes Ltg g Sanat ae 19s6|aa 101% —_ oor 103 11 + ioe 
Phila & Reading 1949M S! 100 lg 91 | 87 . West Penn Power ser -.1963/M S| ____ 31g 10312|____ 104% 
Conv deb 6s w i... .....- 193013. Di 90 Sale | s9i2 106s} 1/| 106 108 ist 5s series E__--....--- 1953|A ©} 10312 Sale |10312 11012} 5]} 101 
Petrol deb 5(s---- 43\Mi 8} 10653 108 10653 1}] 10514 107 series F_.......-. D/} 101 Sale |101 5ig 2 25 33l4 
Car deb 8819 106 |1055s 10553 02. 106 lst 5s --1956)3 26 | 25 2 10053 103% 
Pilerce-Arrow Mot Dec 15 1931|3 Bl 1055s 03 104 18}| 1 . lst sec 58 series G______ 1950|\3 3] 25 1005s 10133} 68 1 
Pierce Oil deb s f 8s_- 68..1943)A 0} 10314 Sale |1 : 1311g} 10|| 119 15412 Va C &C Ist 6s.._.--- o44\A 101%3 Sale 10253 5}| 100 104% 
Fi Mills 20-yr MN] 12814 131 |13012 ; 9412 95 | West ic deb 58....1 02 10312!10112 lll 9 90% 
7s. ..-1952 9412 May’29)____ 105% | Western Electri 58.1938)3 Jj 1 712| 96 96 07 111 
Pirelli Co (Italy) ries lato? 0l967|3 3 941g ___. 03. 104 3}} 100 Western Unton coll tr cur 1950 MN] 9512 9712 . ae ee eS 
Poeah Con Coilieries 1s 6s A.1953\F Al 1021 104 =. May’29|____|] 10112 oo Fund & real est g 4348. .-- 936\F Al 108 Sale +d 101 | 53|| 90% 4 
Port Arthur Can & 53\F A 10014 105% 1 934 10014 5 991g 1031, 15-year 6s_........... test J Di 1005s Sale |1 Py Feb’29]____|] 104% 90 
Ist M 6s series B_______. 1947|\M N| 99% 10012] 9 953} 2)| 98 102 ‘ores: ee 2 30]] 8012 
tm lst 6s B_- 1 --| 9912 9 99 25-year go 5s_.1946|M e|80le 8 98 102 
Portland Etec ot t5e....1935|J 3] ogi. __ %4| 97 May'29|____1] 96 West’h’se E & M 20-yrg 1953/3 J} 8012 Sal 9 997%) 50 lp 87% 
Portiand Geo Elec . 5a ~~" 1930 MWN 9612 97% 971 9712 9 96 = Westphalia Un El Pow repre Jj 3 991g Sale Bots 87 10 861g 
Portland Ky lst & ‘ist ref 63_1942|F Al 9712 100 9912 100 | 15]] 9912 10 1s | Wheeling Steel Corp ist 5348 1953/A O| 86% Sale ; 8 105% 
Portiand Ry L& P B...1947|M N| 9915 100, 2 107 9}] 107 107i lst & ref 44s series B___- 37 101 87|} OO 
1s1 lien & ref 68 series ‘A. 1946|M N| 107 — 10712|107 9912} 31|| 99 107 . le Oil & Ref deb 5348" _IM S| 100 Sale |100 29'____|| 102 130 
ref 7 548 series A_ 14 Sale | 99 89 95 | White Eag warrants 100 |102 May 90 489013 
peckoemeceere usa? | f S| a eo] tPF |S natn ores wera a2 Sie 8] aS 
Postal Teleg vg 6s_.1933/3 J] 91 e -|111 Mar’29}]____|] 111 . Without eaten MN] 87. 90 re 55 3 
Pre: ged Steel Car con war).1931)3 D) 110% ___ 91 10912 109 112l, Partic s f deb 6a._.._...- 3518 3J| 46 58 | 5 - 55 29]| 405 
2100 & Ref sf 8s (with war) 198! 3 D/ 10912 110 /10 1s 195 '| 66|| 172 gost ickwire Spen St'l ist ao ea MN] 51 Sale| 4812 10112' 7} 10012 102%, 
Without DIN J deb thee 1948)F A] 1847, Sale |18212 03 26]} 101 10513] W Sp St’l Co 7s_Jan 19 $} 101 10112|101 i 311} 100 103%, 
102% 1 997s | Wickwire Sp 1933|M 100g 10 07 108 
eg ap BL D/ 101 102 96% 98 | 831] 96% *T win Se avenens 2 Oia. A2Se A O} 10012 Sale ; 107135 5\| ti 1 
Pub Serv El & Gas -1967|J D| 96% Sale 774| 9i| 76 88 es ist 25-yr 6 f 68__ 11 107 10712)10 14 173'' 99% 10 
ay ak eee tein Galo its gel exll tow ‘te | We an Tabet tersls. 31 ino Gale'l 99% 100s 
ee re 8 1937|F A! 98i2 90 92 | 25]| 80% Yy Sheet & Tu 
Sah OEE Dy 194s}) J 92 —_ 98 99441 53'| 97% 101 | Youngstown 
Purity Ba ~~. 1937/M 
Remington === 
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Priday Sales 

Boston Stock Exchange.—Record of transactions at Last |Week's Range! for, | Range Since Jon. 1. 
oe Boston Fw oe pony Sond ae to May 24, both inelu- Stocks (Concluded) Par.|Price.|\Low. High.|Shares. Low. Htgh. 
sive, com m offic 

a re oe er i ee ee 
| aul ay 

Last | Week's Range wht, |_anee Since Jon. 1. | Helvetia _.........._- 25} 70c | 70¢ (70c} 200] 50c May| 1% Mar 

of Prices. eek. Island Coal. ...... 1) 51 50 +51 165) 50 May| 66 Mar 

Low. Htgh.|Shares.| Low. High. isle Royal Copper____- 2 21 20 3 1,775 20 May * Mar 

w Copper... ._25)...__- May Mar 

Jan | (#Salle Copper Co 255 1%| 1% 1% 300; 1% May| 3% Mar 

o-s--- 178 180 65 174 Apr] 182. per Corp.._---25|......| 1% 1%| 100] 1% dap| 3% Mar 

81 83 619, 81 May| 8834 J@D | nass Consolidated _.__~ 25| 25¢ | 25¢ 25e] 155] 250 May| 80c Jan 

96% 98% 58} 96 May| 101 J80 | wayfiower & Old Colony 25 73c | 65¢  85c| 1,825] 500 Apr) 1 Mar 

114 116 60} 110 Jan) 116 May | wohawk...........__. 55%4| 55 57 | 1.590] 41 Jan| 60% May 

101 103% 54/100 Mar| 108 Jan Sew Destinisa Gcaper.— diane 35¢ 46 45e| 6,500) 200 Jan| 65¢ Mar 

J New River Co pref.......|.....- 6434 6435 61; 58 Jan) 67 Apr 

90 91%) 185} 87 = Apr) 106 Ja | ‘Nipissing Mines....---__- Din tineen 2% 2%| 100) 256 Apr) 3% Mar 

Ger 70 70 7} 68 Ape 94 Fed | North Butte........-.. 15] 634) 6% 7 | 19,285) 535 Jan| 835 Mar 

Ser 97 «8697 185] 94 Apr; 132 Fed | Ojmway Mining......_- es ie 2% 3 326) 2 May| 5% Jan 

Prior 105 106%4| 1,099) 10434 May| 110 = Ja8D | ojiq Dominion Co... ~~ 25} 10%] 9% 1134] 1,990/ 9% May| 19% Jan 

Ser 73 74 85) 71 Apr) 8136 Jan! po, tas Oo___-- *} 13 | 13 14 | 1,045] 11 Feb| 22 Mar 

Ser 112 114 105} 112 May) 129 Jan | Quincy............... 35 32 35 3,167} 32 May! 60 Feb 

Ser C 102 102 5} 100 Apr) 111 = Jan | gy Mary’ 8 Mineral Land_25| 33 32% 34 535| 31% May| 46 Mar 

Ser D 141 143 140) 141 Apr| 160 Feb | Shannon............... 10| 25¢ 25c 25c] 1,050! 25¢ Feb| 55¢ Mar 

Nego 102 102% 15| 102 Apr| 107 = Feb Superior & Bost Copper - 10 25e | 25¢ 50c}/ (160| 25¢ May| 52c Mar 
Boston 170 170 7; 170 May| 199 JaD | oean Apex Mining. _.___ 3%| 33% 4%! 1,165) 3% Jan| 6% Mar 
East M 19 =619 190} 19 May!) 27 Fed | mean Metal & Tunnel me lis} 1 1% 810| 99¢ Jan} 2% Mar 

1st Pre: 5734 59 129) 57% May; 72 J82 | victoria Copper Min Co_25|-..... 1% 2 230) 1% Jan| 2% Jan 

Pre: 58 58 35] 58 May| 70 Jan 

42 45 55| 42 May| 56% Jan Siete 
Maine Central 66 68 85) 62 Jan} 80 Feb | amoskeag Mtg 68....1948} 83 | 83 84 |$23,000| 83 May| 91 Apr 
SY NH & Harsiord__.100| 99 96% 103%} 2,333) 8236 Mar] 104% ADT | Boston & Albany 334s 1952|_..___ 78 78 3,000| 78 May] 78 May 
Old Colony-.......... 100} 122 | 122 122 18} 120 =Apr| 139% FeD | Ernesto Bredo Co 78..1954| 91 91 92 | 44000] 91 May| 96% Feb 
Pennsylvania RR......50| 76%} 7534 79% 979; 72% Mar) 83% Apr | chic Jct Ry & US Y ba '40|__.___ 9844 98%| 3,000; 98 May| 101% Jan 
lds bbltbacncks 1 75e 2 3,659} 75¢ May} 2% May ee tee ok oe 1.0001 86 May} 89 Jan 
East Mass 8 RR— 

Miscellaneous— 4368 series A....--- 1948] 53 | 53 53 | 4,000) 53 Apr) 64 Jan 
Air Investors Inc_....._._. 20 19 22 1,275} 17 Apr| 23% May i ain WR 61 61 3,000] 61 May! 80 Feb 
American Brick Co___..- +} 13 13 13% 583} 13 May| 20 Jan For New Eng Theatres— 

Amer Chatillon Corp.....|_...-- 73 =80% 540; 69 Apr) 80% May/’ 6,  .1943/______ 99 99%] 8,000] 97 Apri 106% Jan 
Amer Cities Pr & Lt Corp M Hood "Rubber 7s... 1936] ...... 85% 8535] 5,000/ 85 May) 96 Jan 

Class B...-....-------|------ 30-30 100} 2334 Mar) 30 ay | Int Hydro-Elec Syst 681944| 100 | 100 100 | 9,000) 100 Apr| 100% Apr 
amer. & Gen Sec Corp____|__---- 70/4 70%) 145) 70 Apr) 75, JD | Karstadt (Rud) Inc 6s 1943| 8734) 87% 89 | 12,000/ 87 Mar| 98 Jan 
amer Pneumatic Service 25 5% 5% 5%| 1,295 2% Jap 6% Mass Gas Co 4%s....1931|______ 9 96 3,000 96 May| 99% Jan 

~ 2-2 ----=-- 35) 23%) 23% 25 660) 15% Jan) 26 May | New Eng T & T 5s-.-1 1932) 99 | 99 190%] 3,000] 99 Apr| 100% Jan 
ist preferred _-...... 100} 48%] 48% 48 28) 45 Mar) 50 Mar etc he See es 104% 104%| 1,000] 104% May] 104% May 
amer Tel & Tei_____.- 10u/ 21144] 208% 215%| 5,698) 193 Jan| 238% Apr PC Pocah Co 7s pe ae ages 108 108 1,000] 103 Feb! 125 Mar 
ts... 3 3% _4%/189,310) 234 Apr] 17% AD | Reliance Managment 58 '54|-_...- 93 95 | 15,000; 93 May| 101% Feb 
Mig Co---... *|------ 17 18%} 1,960; 1635 Mar, 24 Jad | switt & Co 5e..-....- 101%} 100% 10134] 23,000] 100 Mar| 103% Mar 
Bigelow-Hartf Carpet... _*| 103 = = = 15036 = = ADF | western Tel & Tel 68_1932'--___- 99144 99%! 5.000! 98% Mar’ 100% 
My anid. Cit ducint ae. ae 20} 9235 Jani 94 Jan * No par value. 2 Ex-dividend. 
Caphea ok at emytaeae Se 1 1 65| 41 May) 43 May Chicago Stock Exchange.—Record of transactions at 
Columbia Grapn’n.-__._.|-..--- Bt ta iter me Be Jan | Chicago Stock Exchange, May 18 to May 24, both inclusive, 
Continenta! Securities Corp |- --.--- Mar 
Credit Alliance Corp cl A. | 3634) 3634 40 1.763 3636 May 47% was compiled from official sales lists: 
Eastern Manufacturing --5|------ 5 an 
Eastern 98 Lines Inc... -2| 10134] 99 10124) 2,199] 99 Jan| 108% Feb riteee sitter teeal — ne, nae 
ai ses oo” 100° 5 7 Mar 10834 Mor Sale | of Prices. | Week 
Ist preferred_..____- ioo = ee ar : . 
- Utility Inv Corp - 18 18 18% 885 LF Jen 18% naw Stocks— Par\Price.|\Low. Htgh.\Shares. Low. High. 
“economy Grocery Stores_*|___-.- 27 27% 775 aD y 
fAtson Elec Ilium __ ioe 300 | 299 306 1,193) 280 Jan| 351 Jan pe ep gag com.*| 48 ea 100% 1a eo5 ro 190% pe 
a - =~ gaa meth a > ae orl aa ae) aa ae Adame (J D) Mig com.._* ~"37145| 37 38 550| 37 May! 43% Feb 
<a eraar 100 | 100 101 740) 160 Mar a ae Ad Royalt € m_.*| 16 16 16 150! 16 May] 25 £Jan 
as aacepengnanne arse] PTE 4258] 3:685) 2736 Maz] 423% av | Ainsworth Mig Corp comio| 53%| 47  543| 7,800| 3434 Mer| 6454 May 
Galv-Hous Elec pref. -100]....-- 48 48 50] 48 May| 61% Jan | All Amer Mohawk “A” -.6 16% 14 17% 4.058 ie Mos gon 
General Alloys Co_______.|_-..-- 19 19 10; 14 Apr} 19% May a otor Ind Ine com - = x & ‘abol 40°) May] 66°” Mar 
Georgian Ine (The) go ge 
enmtanameGa” saetihed Uiten Uintdere: Tieton © 85 PO ee i Ba te ‘ian 
_ - an| 49 
omrte a ae| WS | Wel ee see ae Sel teem Ses! ie B* Be ge oe 
c- inane he. re sex ti y 11% Mar 
Gillette Safety Rasor Co_*| 108%| 106% 111%| 1,093) 106% May| 126% Jan Warrants «~~ - 9-2-2. iaube rons 105 100 on May a m4 Mar 
Greif Bros Coop’ge class A_|__---- 40 40% 100; 39 Jan| 42% Apr pons u & Tel Bt Co *|""i634| 15 4,300 15 May| 37% 
Hathaways Bakeries classB| 29%| 29% 3014] 1,230| 29% May! 35% Feb pee ome | a apt 13% 15 1'300 13% May| 16 = 
Class A---.-----------|------ Ss 2. a Sh hU ay P ty Ay ten *| %635| 26% 27 1.700| 2634 May| 29 Jap 
(AA Ape 122 | 122 122 70| 110 Jan} 126 Feb | Am States Pu p Ber A com. ul oe” aout “desl Bo aml ae ae 
Hood Rubber____._..___ *| 20 18 20% 615} 18 May! 26% Mar /| Amer Yvette ne com * 37% 38se i 2 aad oo 
mo ee rane roe 100" On "0 3 ae oo” = art Metal Wks Inc Com.*| 39 | 38 40%] 4,650/ 36 Jap| 57% Feb 
Ti ukihin ai: iiliwashliiaie 5 
Hemant Seyaa-’| ain] AY BM) 138) BH tm) SM ee | Aeeedeeemmarcse=-.| 22 | Ga oe | 2a] Se Mel" iee 
Insuranshares Corp clA...| 21% 4% 22% j ay a 2614 27 1000 26% May] 33 5 en 
international (om._ ____|__---- 70% 77% 4 67% Apr| 102% Feb | Assoc Tel Util Co com-..* -"45°"| 47° 49%| 1'180| 45 Merl 74% Feb 
Int Hydro El Syst cl A____|__--_- 43%4 44%! 2,495) 43 May| 4534 Apr | Atlas Stores Corp ape on | 438 450 7'350| 181% Jan| 256 May 
Bidder Peab accep A pf 1 92 91% 92 211; 90% Apr| 93% Feb | Auburo Auto Co com. 
ioe McNeill a Libby 10 wsthclasiales 12 12 mm. 1054 o- ta = Automat WasherCo con pf*/-_--.-- 29% 29% 50| 29% May} 40 May 
Loew's Theatres______.25)__---- 11 11 pr Marl 52 Jan 
Seprmres ns OS) HAR | ab ag | See] ON seal GE, Ae | Beco arenas | OE I) et) fh eel dee 
79 yn on. 2. Mar| 48% Ma 
Mass Utilities Ass. a 11%] 11% 11%| 9,420) 11% May! 15 Jan Sasties Bieting & m.: 48 4 Seis oe 7. ane ." 5 >A 
ee ome fueron ss ics ge ae $ pe ~ a 1+ — Santiad Gelienemy toe ie r tea 85 85 100| 78 Marl 98 Jan 
National Leather-......10 ------ -_.| 88 | 85 98 [151,200| 86 May] 98 May 
Nat Service Co. 3 4% 4% 340} 4 May| 6% Jar | Bendix Aviation... ..._.- / S Me Se 
Nermcreanmrems ce] 7X| 2° 204) BB) aiie Al atid Mar | guaanectaeaesrs| ‘as | ‘ae Mol tae] gag Mal Sori “a 
poh peegdennmeme Ber ¢ - 10| 124%4| 123 137 | 82'000| 9435 Mar| 162 Jap 

Preferred... .-....- 100} 98%] 98% 98% Oe eee eee ee ag tins) ieise| 10136 108%] seni M0134 Ade) 106s See 
New Eng Pub Serv_______|-_---- 9 96 30} 96 Mar) 98% Jan 7% preferred - .----- $ . 400| 30° Marl 41 
Rerseneraeer Pil iag-| 202124 | aS] 2M ae] Uae 38s | ome Miomrcarame | oe | Se B"l TAR) Stag Mel has “Rk 

6 @i.--- “arte sy 20 M ab 
North Amer A Aviation Inc..| 17%| 17% 19% 575| 14% Apr| 19% May Se Ser A”..-.8 oF 7 7% 5.000 ie = / 17% May 
a + oe @ oe) 2 eee Te oe lo ae wenab Wied ii 27%| 27 29%| 7.750| 25 Marl 36% Jap 
Reece Button Hole Mach10| 17%| 17% 18 150/ 17. Apr} 18% Mar ror “| mul tix ol Ganl oo aee  e 
Reliance ManagementCorp| 32 3034 32%! 5,180} 28 Mar| 36% Feb il  ) “3| Seni ie as Soe| 21 aoe] oS Mar 
Roosevelt Field, Inc----.-|------ 16 + a = ao SS he Bulova Watch Co com...*| 30 29% 30% 550| 28% Mar| 32 May 
Sear os Gacy pl ultes out... 36%4| 333% 36°| 4.650 3054 ‘Mer| 37 Jan | _ $354. Dreferred -.*| 49 | 48% 49 500| 48% Mar| 650% Feb 
pee OND ota = ’ Bros 6om........10 28 28 50| 27. Jan| 3434 Mar 
@witt & Co___________ 100} 128 | 128 129 511! 127 = Apr| 139% Jan | Bunte Bros com_---_--_- aul 27°"| 265% 283%| 6,700! 26% Mayl 45 Jan 
Torrington Co--..._....- *| 76 75 76 255| 70% Apr| 84 Jan | butler eee ie 7 o 37% 1 3756 38% 1 B80 35 Mart 47 to 
Tower Mfg__._.____.__.. 9%| 9% 10%| 6,731| 8 Jan| 17% Feb | Campb Wyant & Can ye] Saisl Scie sosel ‘'bool fe Pebl Sase Sen 
weler Shoe Co......../----.-- 18% 18% 10' 18% Jan| 24% Feb | Canal Constr Co conv pf. 
Trt Comtinental Gori. 222°|-°2-- ios 108] °92| 108* Abr] 100°. fob | CoCo Mig Oo Ine com .-*|"a3ic| 48 52 | 11850] 495 Marl 80% Feb 
oe aoe ae i~nose~ 1. . See 43% Feb 
Union Copper Land & Min i 1 345| 50e May| 1% Mar | Cent Dairy Pr Corp A pt-*| 30 23 % 30, 4,650 22 Apr 43 % Feb 
Onion Twist Drili_._.. __6|--.---- 47 50 1,520}; 25 Mar! 52 May | Cencral - Ben (Den pref_*|..-..-. 
United Shoe Mach Corp-_ a6 654| 65% 69 2,541] 653% May| 87 Jan Cent Pub § Del) a. in pee a 9001 $5 sani 45% Baap 

Preterred __ ___-_- 31 31 31 367; 31 Jan} 31% Jan of : ow Gea wocesccce | 96%| 9634 9656 50| 94 Sen| outa Jan 
bh ag Tay $3 p14 allot ect ages 3 ad pe Z = oe — o> i oubens ~-8| 82 75 82 850; 70% Mar) 90 Jan 
U 8S & For Sec Corp Ist pf_|_----- 9034 90% 10} 88% Apr} 95 Jan pee ene ‘ 100% 101% 350| 100 Jan| 10334 Apr 
U 8S & Int Ser Corp pref_..| 41 41 41%} 3,871| 40% Apr se an ate ri iiosmawe or 0 1501 46 tor ek ae 
ret - penbrts stigemes “102°” 190 102 1476 190 «4 uit Mar | Cherry Burrell Corp com.*| 48 | 48 49%] 350 48 May 58% ss 

satmueie Maléinn Core... : Cnty at ae oe 400 an ar 
¥ ering one is 67% 66 6734 1 rt 66 4 rT ae be + kp taal supe "25% 23° 26 1,750 18 Jan 31 Mar 

x Sorp 929; OO FeD,; ff SBT FOIE TOU ~ oo ~~ wo ~~ oo 
Waidor! System Inc_-_..- *| 2934] 29% 30 350| 22% Mar| 32% May ocartitieates of deposit. .* ~-gxee a ptt ¢aee 3 a. to wd 
Waltham Weseh class B. -°]------ ae Se al oe ee ee nse | 66%| 6634 67%| 21,600| 65 Mar] 753 Feb 
Wastes Bess. een 1 = 3] ‘27 Mtarl ‘37. Moy | cnieN 8 & Miiw com_.i00| 15%3| 1534 17 300/ 13% Jan| 21. Feb 
Westfield Mtg Cocom_...| 36%| 36 37 635| 27 Mar] 37. May | ChieN a w cor --100 BM is ae 

Whitenights, Inc ........ 3% 3% 4 20 3% May! 17% Jap pe sd. aod oe Lino Ms daca 

me 2 100} 4%] 4 4 200; 2% Jan| 7 Mar 
sttatae— hele Temen ort 98 43| 98% Apr| 10034 Jan 
Areadian Cons Min Co..25| 75¢ 75e 1 993) 75¢ May} 2 Feb | Chic Rap Transit pr pf i ------ ++ ta b+ to tal ae May ov” ae 
Arisons Commerrial. -- 3% Pte 3% 1s a — et po a seen Co conv p °l""37%| 25% 27% 950] 24 Mayl 31 we 

rnold Mining Co._---- 25| 55¢ 5e Radio Stores com... 
Bingham Mines.-...... 10} 55%| 55% 56 35) 5034 Jan) 6244 May | “ub Alum Uten Co --..* 24% 2s Hh +a zs rd Bane i 
Cabanas & Mesie......- 40%| 39% 42 710| 39% May| 60% Mar | Coleman eg age ane 947 ano 2.102] 200 ro = 
Copper Range Co--__.-- 25| 213<| 20% 22%| 1,781) 20% May| 3256 Mar Commonwealth Edison. 0] 250 47 380 Ok i 

East Butte Copper Min 10!....-- 3 3% 822 3 May 5 Mar ' Commonw Util Corp B.-. 
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Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices | Week. 
Stocks (Continued) Par.\Price. Low. Htgh.\Shares. Low. Htgh. Stocks (Concluded) Par.|Price.|\Low. Hitgh.|Shares. Low. High. 
Cons Serv Co(The) ctf dep} 35 35 35 450} 35 Mar] 35 Mar @R-SDe Vry Corp (The) 
Construction Material.. | 29%| 28% 30 1,000} 27 Mar! 38 Vob | NeW..ccccccossscessos 43%| 43 45%| 7,000; 43 May! 46% Apr 
Preterveb . nciswccsone ® 645 44 46 1,950| 43%) Mar) 55 Feb enue Oats Co com..... 5 315 319 258} 300 Apr) 369 Feb 
Consumers Co common. -5}.-.---- 10 10% 900} 7 Marl 18% Jan Preferred....------ 100 wwaded 10934 109% 95) 109% May) 120 Jan 
Preferred ....------ 70 70 70 300; 70 May! 80 Feb | Raytheon Mig © 71 67 74 4,350) 63 Mar| 81% Apr 
Wattnets....2..cccceo- Dorte 100| 3 ‘Marl “6x Jan | Rew silk Hos Mills com io] 76%| 76% 7714| 2/650 76% May| 7734 May 
Crane Co, common...--25)...--- 46 46 230| 45% May! 48% Mar) Reliance Mig com...-..-. 10} 23 23 24 1,250} 20 Mar, 30% Jan 
Preferred ....-.---- oj ee 112 115 191} 112 Apr} 119 Jan | Ross Gear & Toolcom.. *| 5334) 52 54 1,450|, 45 Jan| 657 Feb 
Curtis Lighting Inccom..*| 22%| 22% 22% 400| 22 May| 23% May | RyanCarCo(The)com.25,; 12%; 12% 15 550 8 Jan) 18 Jan 
Cartis Mig Co....-.---- 6| 32 30 650; 30 Mar| 37 Jan Rights. 2.22 ccccesseccn|occsse \% % 1,950 ¥% May 4% May 
Davis Indus Ine “A”’..--*|..---- 10 10% 150 7% Mar! 17% Jap | Ryerson & Son Inccom..*| 39 38 39% 1,300 38 Jan| 46 Feb 
De Mets, Inc, prefww-_.-*| 29 29 29 50} 29 May| 37% Feb | Sally Frocks, inc, com...*| 30 29 31%| 7,950| 274% May! 381% May 
Decker (Alf) & Cohn Inc.*/_...-- 16 17 250} 16 May| 27 Jan | sangamo Electric Co...-*|-.---- 40 40% 600; 35% Jan) 46% Jan 
Dexter Co (The) com..-..*|_.---- 18 18 800} 17 Apr| 22% Mar | Saunders class A com....*/....-- 56 56% 400; 50 Mar! 73 Jan 
Eddy Paper Corp (The)-*|..---- 26 26 150) 24% Jan} 28 Jan Paslertes «62 caccbcce ocvsses 55 55%| 1,050; 37 May! 56% May 
El Household Util Corp.10| 53 50% 55%] 9,490) 30 Jan| 55% May | Shaffer Oil & Refg pref- 100 9334; 93% 93% 50 93% May); 100 Feb 
Elec Research Lab Inc-.-.* 9 8% 10%] 6,373 7 Mar! 2245 Jan | Sheffield Steel com------.*/-.---- 70 72 600} 58% Apr; 90 Jan 
EmpireG & FCo6%pf100} 91%) 91% 91% 230| 90% May| 96% Jan | Signode Steel Strap Co-..*/...--- 14% 15 250| 14% May! 20% Jan 
7% preferred......---- 95%| 95% 96 250| 95% May 98% Mar Preterree . o<csctssccs 30; 30% 29% 30% 1,600) 26% Apr) 32% Jan 
Cg en a ee eT 109 10} 107% Apr] 110% Jan Purchase warrants.....-|------ 2 2% 700 2 Mar 4% Jap 
Emp Pub Service A...-.-- 28% 28% 2,750| 24 May; 30 May | 3onatron Tube Cocom...*| 33 32% 35% 7,700| 27% Mar) 44% Feb 
Fabrics Finish Corp com .* 7 rts: 18% 600; 16% May! 34% Jan | 80 Colo Pow El A com.25)------ 23% 23% 50; 23 Mar! 26% Feb 
Federated Publica’s $2 pf */}_....-. 26 26% 100} 25 Jan} 29 May | Southwest Gas & El Co— 
Fits Simmons & Connel Dk 7% preferred ..-...- saben 100 100 Apr} 101 Jan 
& Dredge Cocom...-.- 74 66% 77 5,050) 67 Apr| 83% Feb | Standard Dredge conv pt.* *| 33%) 32% 34 Mar 41 Feb 
Foote Bios G & MCo.. 5 viola seal 22% 24 1,800} 22 Mari 30 Jan ONE, don cmteineeenenenel 82%| 31 33 Mar| 39% Mar 
Foote-Burt Co (The) com *| 49 46 50 2,250| 46 May 53 Mar | Steinite Radio Co...-.--- ° 28 26 32 Mar! 49 Jan 
Gardner Denver Co com.*| 67 67 69%4| 1,000); 64 May! 69% May | Sterling Motor, pref. --.-30/-.---- 31% 32 Mar| 36 Feb 
General Candy Corp cl A.5 7 7 7% 200 7 May] 10 #£=May |} Storkline Fur conv pfd..25/.....- 23% 25 Mar; 30 Jan 
Gen Spring Bumper A...*| 67%] 66% 71%| 6,200} 38% Mar| 73% May | Studebaker Mail Or com. 5 18 17% 18% Jan; 22 Feb 
| Seats *| 67%| 66% 72 7,200| 87% Mar| 73% May °F eee 25 24 25% Apr; 30 Jap 
Gerlach Barklow com *| 20 17% 20 250} 17% May! 26 Feb | Super Maid Corpcom....*| 60%4| 59 63% Mar 74 Jan 
| ae *| 26%) 25% 26% 750| 24 30 Feb | Sutherland PaperCocom10) 14 14 14 May; 21 Jan 
Gleaner Com Harv Corp— Divers csaanan 128%4| 128% 129% May; 140 Jab 
0 ee *| 109%] 105 =111 1,200; 90 Mar] 125 ‘Jan | Swift International. ---- 16} 31%| 31% 32% Mar, 37% Jap 
Godchaux Sugar, Inc, ci Be 29 28 30%} 1,450) 24 Jan; 38 Feb 
Geldblatt Bros Inc com - - 30%) 29 30% 900; 28 Mari 36 Jan | Tenn Prod Corp, com....*| 26 25% 26 Feb| 28% Jan 
Great Lakes Aircraft a--s 24%| 23 25%! 9,700! 15% Mari 32 Jan | Thompson (J R) com...25)...-.-- 47% 48 May; 62 Jan 
Greif Bros Cooper A com .*}_____- 41 41 100; 39% Febj| 42% Mar! Time-O-8t Controls “A”.*| 3134) 30 32 Mar! 39% Jap 
Grigsby-Grunow Cc 12th St Store (The) pfd a *|------ 21% 21% May| 26 Jap 
Common (new) - - - - - -- 144%| 133 153%] 75,950) 119 Apr] 179% Mar | United Chemicals Inc pf.*)__-.-- 43 44% May| 60% Mar 
Ground Gripper Shoe san st diam de 39% 39% 250; 35% Feb| 42% Mar! Unit Corp of Am pref....*|...-.- 27 283% 37% Jan 
Mall Printing Co com...10} 29 28% 30 1,150 23 Mar| 35% Jan | United Dry Dks, Inc sa han dh alin th 16% 17 Apr) 23 Jan 
Gart-Carter Co conv pf..*| 26%, 26 8 1,200, 24 Mar| 34% Jan | United Gas Co com -..--.- “* 25%; 25% 26 Apr; 39% Jan 
Hartford Times part pf..*| 42%] 42% 42% 50] 42 Jan}; 45 Feb | Un Repro Corp part pf A-*| 25%) 25% 27 Apr; 42% Jap 
Hib Spen Bart & Cocom 25) 55 55 5 100} 54% Apri] 58 Jan | 0 8 Gypsum_-_-._....--- 73 68 75 Apr) 75 
Hormel & Co(Geo) com A */______ 48 49 400} 33% Jan] 57% Feb en 59%) 56 61% Mar, 61% May 
Houdailie-Hershey Corp a* 45%| 45% 51%] 8,750! 34 Mar| 59% Feb | US Lines Inc pref_._.... *| 17%) 17% 17% Apr| 18% Apr 
GH Padsdastescestea 45%| 45% 52 ,500} 30% Mar! 59 Feb | U 8 Radio & Telev com..*| 76 76 90 Jan} 141 Feb 
Otah Radio Products com*| 18 17 20 May| 56 Jab 
IMinois Brick Co---.....26)__.__- 30% 30% 150} 30% Mayj 41 Jan | Ut & Ind Corp. com....- es 22%| 22 23% Feb} 31 Feb 
Insull Util Invest Inc....*| 40 38% 40%] 6,700} 30 Jan} 653 Feb CORR, Pc cactincsct * 26%) 26% 27 Feb! 31 Feb 
$5 prior preferred...*/_.___- 208% 208% 165} 126 Jan| 250 Feb | Van Sicklen Corp partclA*) 32 30% 32% 3645 Jap 
Anternat Pwr Co Ltd com */______ 27% 27% 50| 27% Mar} 31 Jan | Viking Pump Cocom....*| 16%] 16 17 May! 17 May 
Iron Fireman Mig Covte*) 29%) 28% 30%] 2,900] 24 Jan} 34% Feb PNG. cewscstenene *| 30 29% 30% May| 32 May 
Jefferson Electric Co com */ 50 48 51 850| 4534 Jan) 569 Mar | Vogt Mfg com__.-_..--- ee 29% 30 Apr; 35 Feb 
Kalamasoo Stove com...*/| 108 103 +112 13,800} 95 Mar) 131 JaD | Vorcione Corp part pref..*| 40 39 41% Mar, 57% JaD 
Kellogg Switchbd com..10) 13%] 13% 14 ,000; 10% Mar!) 19% Jan | Wahi Cocom...___. ndaaon 22 23% May! 27 Jan 
Ken-Rad Tube&Lp Acom*} 24%] 23 25%| 2,860} 20 Mar| 42 Feb | Walgr Co com stk pur w_ -* 60 60 60 Apr| 78 Feb 
Keystone 8t & Wicom~ -*/______ 42 43% 400; 40 Mar; 58 Jan | Warchel eet ee 19 19 Apr) 26 Jab 
Kuppenheimer & Co Inc— Preferred...........-- | 29 29 29 Mar! 36 Jan 
B common..........- 4 ee 40 50; 40 May| 42 May | Waukesha Motor Co com *| 171 170 185 Feb} 210 Mar 
La Balle Ext Univ com..10}______ 3% 3% 150 3% Apr 5 Jan | Wayne Pump Co 
Drug com v t c_...- *| 14%] 14% 15% 800} 12 May) 20% Jan OS ae +; 23 23 23 May| 35 Apr 
Cum p a oeneccce o 22 21 2 500} 20 Mar| 32 Jap Convertible preferred --*|_..._- 40 40 Mar; 46 Jan 
Leath & Cocom......-..- %| 18 18 19 600; 17 Jan} 25% Mar | Wextark Rad StaInc,com*) 44%); 43 45 Jan} 65% JaD 
Onmetative praferted... *| 42 40 42 750| 40 Apr| 46 Jap | West Con Util Inc A_...*) 24 23% 24% Mar; 24% Apr 
Wi eee eee 6 6 200 5 Mar; 11% Mar! Western Grocer Co com.25|____-- 20 20 Apr} 25 Jan 
Libby McNeill & Libby.10} 12 12 12%| 2,900) 11 Mar! 15% Jan | West Pow Lt&Tel ist pfA*| 33 32 33 Apr} 35% Jan 
Lincoln Printing com....*} 21%] 21% 22% 1,100} 21 Apr; 26% Feb WhiteStar RefgCocom..*| 55 52 55 Mar! 55 May 
7% preferred........ 50) 44 43% 44% 650} 42 Jan} 45% Jan Wiebolat Stores, Inc... 3, ee 42 42 May; 657 Jap 
y Light com..... or 5% 5% 3 3% Jan 6 Apr | Williams Oil-O-Matic com*| 25 23% 25% Jan| 29% Jas 
Lion Oil Ref Co com... .. %| 35 33 36 11,200} 23 Mar; 38% May | Winton Engine con pref. .° 78 78 84 Mar; 94 Jan 
Loudon Packing Co...... *| 47 47 47 250} 40% Apr; 60 Feb Se a 74 73% 76 May| 76 May 
Uyncb Glass Mach Co_..*}______ 26 27 550; 20 Mari 30 Jas | Wolverine Port! Cement. io icin cai 6% 6% Jan 8 Feb 
McCord Radiator Mfg A- ~ ph iiae 40 41 300; 38 Mar; 44% Jan! woodruff & Edwards Ino— 
MoQuay-Norris Mfg.....*|__.__- 75 75 250| 57% Jan| 76 May Partic class A........- 24 23 24 Apr; 28% Jap 
Mapes Cons Mfg Co com_*}_____- 38 38 200; 37 Mar] 42 Jan | Yates-Amer Mach part pf . 28%| 26% 29% Mar! 32% Apr 
Mark Bros Theatres pref */_____- 22% 22% 50; 18 Apr| 33% Jap | Yellow Cab Co Ine (Chic) */____-- 31% 32 Mar! 35 Jan 
Material Serv Corp com-10}_____- 30 33% 250; 30 May! 42% Jan | Zenith Radio Corp com..*| 38%) 38% 40 Mar; 62% Feb 
Meadow Mfg Co com.____*}_____. 15% 16%| 1,350} 144 Jan| 29% Feb 
Mer & Mfrs Sec— Bonds— 
Part preferred _ - -..-- 2234; 20 24%| 4,105} 24 Mar; 32 Jan | Chic City & Con Rys 5s '27|______ 80% 84 {$47,000} 65 Jan} 84 May 
Mid Cont Lawnd IncA..*| 30%] 30 31 1,200} 25 Apr; 35% Feb | Chic City Rys 5s___-- 1927 
Midland Steel Prod com..*/______ 95 97 200} 9734 May; 108 Jan Certificates of deposit... |_... - 82% 82%) 3,000} 80% Mar 83% Jan 
Middle West Utilities....*| 16114] 160% 166 3,800} 160% May! 190 Jan | Chicago Rys 58_____- 1027).....- 82% 83%] 3,000] 78 Feb| 88% Mar 
Preferred. ---.--....--100}_..--.- 116% 116% 250] 11634 Mar] 122 Feb a of eee fashion 83 84%) 6,000) 77% Mar| 84% May 
$6 cum preferred - -*| 99 98% 99 590} 98 Jan} 103% Feb 5s series A_.....-.- 927; 78%| 77% 78%| 48,000] 60 Feb| 78% May 
$6 cum prior lien pfd_- --*| 101%] 101% 101% 100} 90 Jan} 104 Feb 56 series B........- 1927 69 66 69 82,000} 41% Feb!) 69 May 
Prior lien pref_..-.--- ido 21 121 12) 250} 121 Mar] 127 Jan Adjustment income 4s 27/____-- 35 35 4,000} 23 Mar} 35% May 
Miller & Hart,inc,conv pf*| 47 46 47 500} 45 May! 62 Jap Purchase money 5s.1927)_-_--- 67 67 3,000] 44 Jan| 67 May 
ee Honevwell Reg *| 72 72 72 650); 65 Jan}; 72 May | Commonw Edison 5s_.1943} 102% 102% 102%} 2,000) 102% May; 104% Jan 
Minneap-Moline Pr Imp.*/ 41%] 4134 4244| 12,600) 41% May; 45 May lst mtge 5s ser B__-1954/____-- 101% 101%] 1,000} 101% May| 101% May 
Preferred .....-.-.... *| 101%| 101% 102% 650) 10134 May| 103 May | Com Sub Corp 5%s A-_1948}_____- 96% 96%] 3,000) 96% May| 98% Jan 
ao Kan Pipe Line com ..*!.____- 31% 35% 2,700) 2235 Jan) 42% May | El Paso6%s 
gas) GektndeeteiabiaN RS ie Y% 5% 950 y% May 5% May 10-year 6}4s debs__1938/_-..-.| 99 100 | 15,000} 99 May} 103 Mar 
Modine Mfg com........ *| 68 67 2 4,100 Mar 72 May | Insull Util Inv 5s A 1949__/______ 207 207 1,000} 140 Jan| 251 Feb 
Mohawk Rubber National Prop 5%s-_-.-1949)_..._- 100 100 1,000} 99% Apr; 100 Feb 
Gommon...........-- *| 53 5354 600; 51 Mar| 66 Jap | Pub Serv Ist ref gold 5s_’56|__._-- 101% 1014%4| 1,000} 100 Aprj 101% Jan 
‘Monighan Mig Corp A...*| 28 28 29 800} 27 Mar) 35 Jan | Sou Gas Util6é%s A_--1939|______ 98% 98%] 3,000] 98% Apr) 98% Apr 
Meoneanto Chem Works..*|} 150%] 150 153 900} 104 Jan} 160 May | wrought Ir of Am 6%s_’38\______ 14,000 98 Apri 103 Feb 
Monroe Chem com ...... _ RS 19% 19% 200; 16% Apr) 26% Jan 
Mg, SEERA oirenmnds ° et 39 = 50 = Ave 4 = * No par value. 
organ ograph com.*| 28 25% 28%4| 1,200 5 ar % Jan ° 
‘Morrell & CoEne-.--.-.-*| 78%] 78 79%4| 4,500] 68% Apr} 80 May Baltimore Stock Exchange.—Record of transactions at 
Ginn ee Anno) 24) 21% 23 | 2.200) 18 Mar| $1 3a | Baltimore Stock Exchange, May 18 to May 24, both inclu- 
‘Muskegon Mot Specialties sive, compiled from official sales lists: 
Convertible class A....*| 27 26 28 1,300} 23% Mar; 3654 Jan Frida Salsa 
riday 
Nachman Springfilled com*} 62%} 62% 65 3,100] 60 Mar) 763% Feb Last |Week's Range| for Range Stnce Jan. 1. 
Nat Elec Power A part._.*| 3034] 30% 30% 500} 27 #£=Mar] 38 Jap Sale of Prices. Week. 
——— ——_ - com...10 3 3 3% 900 3 Mar 5% Jan Stocks— Par|Price.|\Low. High.|Shares. Low. High. 
‘at Secur Inv Co 
Common...-.......-.- Se 30 31 1,400] 25 Feb} 33 #May | Arundel Corporation... _- 40 39% 42 612; 3834 Apr) 49% Apr 
6% curmul pref....-.- SEE. cease 102 103 1,259] 100 Apr] 105% Fev | Atl Coast Line (Conn) -_- 183 183 186 51] 179 Jan} 200 Feb 
WatStandardcom - *| 46 45 46 850} 39 Mar| 656 Feb | Baltimore Trust Co___-- 2 197%%4| 197% 199% 144) 165 Jan| 200 May 
Nat Term Corp part pfd_*} 16 14% 17 1,650} 14% May! 17% Feb | I Benesch & Sons new wi__|_____-_ 16 16 25) 15 Mar| 18% Feb 
New Eng Pr Assn 6% pfi00}__.___ 96 96 1,225} 96 May] 9734 Mar | Black & Decker com.-.-___ *| 50%| 4934 52 5,345| 31% Jan) 52 May 
Nobbliitt-@parks Iudcom.*| 48%) 46% 49% 5.700 3234 Mar] 50 Feb }. see 25| 27%| 27% 27% 60; 27 Feb; 28 Jan 
North American Carcom.*} 49 48% 51%) 2,450) 40 Mari 70 Jap | Central Fire Insurance --_10}_____- 32 33% 151} 32 May; 40 Jan 
North Amer G & 2 Ve Ree 21 22 250) 20 Mar; 26 Feb | Ches & Po Tel of Balt pf100} 115%| 115% 116% 149] 113% Jan| 117% Feb 
N &8 Am CorpAcom...*| 36 36 36%4| 2,000) 36 May| 3634 May | Commercial! Credit pref_25|_____- 24% 25 164) 24% Mar; 26 Jan 
Northwest Eng Co com..*}______ 37% 37% 50} 37 Mayj| 48 Feb 6%% ist preferred --100}__.__- 96% 97 80} 96% May| 104% Jan 
SRS aE 85% 85% 8| 85% May! 92 Mar 
Ontario Mfg Co com.---_- *| 40 38% 41%| 2,450 Mar); 42 May SS eee ene 12 12 165%| 12 Jan} 15 # Mar 
Oshkosh OverallCocom..*| 10%] 10% 10% 250} 1034 May| 15% Mar | Com Credit of NO pref_._| 24 24 24% 110} 24 Feb| 25% Jan 
Convertible preferred ..*|_.__-_- 23 4 150 May| 27 #£xMar | Consol Gas, EL & Power_*| 94 92 96% 242} 88 Mar! 104 Feb 
Pac Pub Ser Cocl**A" com*®|______ 23% 2334] 1,950) 21% Feb] 24% Mar 6% preferred ser D_.100/____-- 110 110 35) 109 Mar! 111% Feb 
Parker Pen (The) Cocom 10 cilawiiates 48% 51 350) 44 Apr] 657 Jan 5% % pref wiser E..100} 110 106 110 30} 104% May; 110 May 
Penn Gas & Elec A com. 21%] 21% 21% 600} 20% Feb| 24% Feb 5% preferred ser A__.100} 100%4| 100% 101 419} 100% Mar; 103 Jan 
Peoples Lt & Pr CoA aan Naat 48% 50 600} 4634 May| 58 Feb | Consolidation Coal-_-___100|____-- 13% 15% 852) 13% May) 22% Jan 
Perfect Circle (The) Co..*| 55 54% 58 2,000} 45 Apr} 60 Jan | Continental Trust........|___--- 250 259% 39} 200 Jan! 300 Jan 
Pines Winterfront Cuak GW) oeet..........1....-. 51 51 5| 50 May, 52 Mar 
Common new........-.-. 65 65 69 1,700} 65 May| 75 Apr | Delien Tire & Rubber_-_-__* 3% 3% 4 335 1 Jan 54% May 
Polymet Mfg - -------.--- 534%] 53% 57 ,500} 5334 May} 57 May | Eastern Rolling Mill____- *| 2934; 273% 2914) 1,566) 2734 Mar) 3434 Feb 
Poor & Co class B com...*| 28%] 28 2834] 3,650) 224 Mar; 34 #$=Mar SS apie aga Ries 28 28 %| 28 Jan} 34% Feb 
Potter Co (The) ¢ com... .- *| 34 31 34 750} 27 Mar) 40% Jan Equitable Trust Co-__--. Epes 140 146 75| 124% Feb) 146 May 
Process Corp com...---.*/-..--- 19 19 100} 18% Apr) 33 Jan | Fidelity & Deposit_____- 50) 296 | 295 305% 157; 290 Apr) 314 Apr 
Pub Serv of {Nor J i com 100 ce binaia 246 247% 64| 205 Jan| 24744 May | Finance Co of America A_*/|_____- 12% 12% 80} 11 Jan} 13% Apr 
apanes ecocce-*| 247 247 248 218) 205 Jan| 248 May Mee a Ol EOI NSE: 1956 42; 10% Jan) 13% Apr 
7% preferred ......-. | | eee 13234 132% 40! 125% May! 13234 May ' Finance Service com A_.10' 17 17 17 5' 17 May' 75 Mar 
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rae |W. m 
cek’s Range) for Range Since Jan. 1 a es 
Sale of Week. - i. Last |Week’s Range| Sales Range Stnce 
Stocks (Concluded) Par.\Price.|\Low. High. Shares. Lew. High. Stocks (Conci aie o Tree. we! = 
a 1S = uded)— |Price.\Low. High.| Week. Low. Htgh, 
4 — 2% md feaiey eee : 55% 306| 5434 May} 60% Jan | Warwick Iron & Steel __10 
ibid Beatty Co-—°--") 53:7] 23,38 | 80] 226 May| 22” May | W Jemey 4 Seashorenitso|-"----| 40% 40° ato] aats Apr] 524s Jam 
Mfrs Finance com vt.--25, 24 | 2334 24 sos kasg tag eM HO ON) 35° Mat| 45° May 
—,.. a. 13x 16 | 2ii| is Mas| 1914 Feb | EG Budd \ 
Maryland Casualty Go--25| 135 "| 135° 140 387| 138 May| 183%, Jan to setnlleestad alate 2334) 2124 2334/ 18,000, 2134 May; 28. M 
Maryland Mtge com. - 7.) O° ie tee oe: ee ee eee % “2 | 94/4001 ° 9% May| 536 ADF 
Sterenatiio Toni Loti fie “oo 450 ¢ 470 May| ago Mer baron 
oe gpg Ala oe ea a Fe Apr| 480 Mar | Elec & : 
Merch & Miners Pransp--*|" 44 | 44 44%| 155) 4314 Mar| 47% Jan Cutitiones uc denen 5a apeeee aye So) Oe a. ae ne 
pen tem ee pref 3 wine 25 25% 192} 25 May| 27 Feb Inter-StateRyscoltr4s. 1948 5 a a iets ps 
Morris Plan Bank <----10)------ 13 13 3| 1234 Feb| 14 Jan | PhilaBlec(Pa) Ist4!<sser '67|___- ~~ 90° op | a'cuol oft) Anel O8ie yen 
Pr netena memes + peronets : ’ pr an 
worwterred d= == === 100} 78 78 80 12] 76% Feb| 82 Jan| Ist lien &@ ref sisa__ +> ¢ Sona coe 20076) 13,008) tae: ee ee oo 
Nat Bk of Ba it more. .-100 270 | 270 270 35| 267. Jan| 295 Feb ist lien & ref Bee. .1089 Aen 8 aes anaael Steel cee” ee eas ee 
Nat Marine Bank. ----.-.|.---. -| 70 70 401-70 May| 80 Jan | PhilallecPowCoSie -io7a\.2 7-77 104 10436) (3,000) 104 Apr) 106% Jan 
Nat Sash Weight pret_----|"503{| 4934 50%| 100/49 Mar| 5214 May | Phila Sub Count Sisi967| none Os ih boss] -BooGl Rete haanl  O7ea: Mae 
Sasthan poorer gage a 81% ty. PH 4 = qr Jan} 93 Jan | Strawbridge & Clothiei 94s Ss =" oS * yt o" ered NB 
Northern C 50)...-:-| 8534 8514 4 Apr| 88 Jan | York Railways ist 5s 1937\...... ( need) ae os 
alain dae as as ap 4 M4 Sis 60) 281 { y tnt 94 94% 2,000! 94 
Bonne Wares & fowei--*|.-;;-+| S26 $6 | 493) G2 apr] 100 Jan | * No pet value ent oat 
. ro 2} 15 M 
Southern Bank See Corp_-|.---- 47, 48%] «1ig| 47 Mayl BT Age Pittsburgh Stock Exchange.—Record of transacti 
sen a nna-iaa|------| 98, 88) 30 98, ape] tot Jan) at Fitteburgh Stock Exchange, May 18 to May 24, both 
Un Porto Rica Sugar com.* ia 464 49 370 3° ee ee May inclusive, compiled from official sales lists: 
bhcoeiancos % 44 . 
Union Trust Go_————--- bol 302 °| 302 308%| 131| 330 “Jan| 399 May — wales 
United Rys & Electric 50) __—.- 9  9%| 665 9 Feb) 13% Jan Last |Week’s Range| for | Range Since Jan. 1 
Uene ry! oc og tg a 65 72%4| 5,640) 65 Moy) 94% Jan Seeche— P Sale of Prices. | Week. a 
U8 Fid & Guar Co Fire wi 6 83 166 256 18% Apr 87 Jan ar|Price.|\Low. High.\Shares. Lew. High. 
Preferred. .___.- “#|""89%| 89% 90%| 94] 8 or is) Abies Hee ce, 
29 pl : 7% hori 66 gan | an Soe, Sree ee 997| 60 Feb| 90 Mar 
Prior preferred. ------ bo] 54 | 5345 54 16) 53 Feb| 54 Feb Allegheny Trust Co-- 160 7 |S 10] 338 Fob) 965 = May 
Rights Am Wind Gi Mach Lage éihtitie 30 O° 1d ot Web| 32 an 
Colonial Trust wt. ....|------ s sui 1481 6 weyl Bet | ase omGaus un ee wae 7 2 740) 42) May 2 is 
arineBank----| 5 | 5 7 | 5 Mel 7 Mel pa ig Ani an acl gc ole oe "6 May 
ee: Armstrong Cork Go----..*| 70°| 69° 72° | ‘'461| 61% Jen| 73° Apr 
Balti aos Citter Ste Blaw-Knox Co. -..----- 25} 39%%| 38% 40 | 1.732 $83 May Hy Apr 
tere tons" iga|....-| 98 go | su9o| ge mtay| go sen| StartiioMetod aad] 3 38 | MARS URN ABD BB dee 
o----1958) .....- ° a el T7387 
penetra | $8. | fal BMS) ais Hee | Gem al HM) He HR) a HB) 
— we maa ate ; ; 160} 4 
SnaeDene 648 5 1887 186% 185 91 : 38,000 120" Mar 191 May Cistaaenaian ‘rust__i00 368 368 365 q7| 307 Mat 28 Feb 
—" a 5 47 Jan| 365 Ma 
Houston Oil 534 %notes 38 39 «90 «| «210001 OF > webl 05 Abe | Crandall McK & H.... 25 | 25 25 m 
Md Elec Ry ist 5s.--1931| 9334] 9334 9334| 1,000 97 Feb} 995 Apr | Devonian Oll_-......--10) 9 4) 315] "6 Mar| 1356 May 
--- ‘ 93 Mar| 95% Feb | Dixie Gas & Util com... 9 §@6©10 375, 6 Marl 138% M 
Ist & ref 6348 ser A 1957 87 87 | 1,000] 8 : Dixie Gas & Utilcom....*| 1714) 17% 19 ay 
Norf & Ports Trac 5s-1936|_____- 97% 97%] 3,000 ry onl oe ree | Dermerred.- 100 4) {7o| 70% Jan| 80% May 
co ech ; ; oO aol 88 Fep | ,, Preferred..--...-.--100|-....- 77% 80 1 
PaWater&Powlstss.--1940| 101 | 101" 101"'| 2.000 tae tT FS “|""i534| 15% 15%) 486) 15% May| 16 May 
Prudential Retin 6: tis 1943 amet 193 ie By RR Dequeme Nat Bank---100 375 | 375 375 10| 375. May| 375 May 
94 | 2,000 92 A ; rues wT Tae = om 2 
Silica Gel 6 48——-—--- 1983)... 107 107 | 6,000] 100% San| 110 Mar | Puch Metro ene--100|- 2227 i> aoe 10| 185" May| 185 May 
StandGaskq 1st 65_--1929)-—--—- 98 98 | 1,000] 98 Apr| 98 Apr | Harb-Walker Ref com... *|.22227 3s oS SS ae 
mild Ry € E in 4.1948) "60°"| 90, 90%] 37:000| 9 Mar] G8 eb | Horne Jonepmy Co com-c----| Sn Sp | 3], ar] 40 Jon 
alan cenen 4 (000| 32 Ma gol" 33% : am 
Funding 63-------- Mall ss ss | Leo] bo Apel 63 | Jom | ee neewee pest.-.--30) 26) 2 se) te ae Feb] “3. Feb 
a 1 eeeporens aaa 7 (O68 6'000| 74% Marl 83% Jan | oppers Gas & Coke pf-100| 101 | 101 101%| 330] 100 May| 103% Feb 
ashBait&Annapia..1941' 73! 73 73 | 1/000! 73 May! 8334 Jan | Lone Star Gas --35| 80 | 7452 80%] 8.896] 67. Jan| 80% May 
Sacou saan ne Star Gas_.......- 25) 80 74% 80%! 8,836] 67 Jan| 80% May 
b " McKinney Mfg C we 
Philadelphia Stock Exchange.—Record of transactions | Nat Fireproofing com..280\i7i<| 17 17 tel tee geal afte bees 
ai Phi “ee WE s asi yl 17 17%} 2,100! 10% Jan) 17% May 
iladelphia Stock Exchange, May 18 to May 24, both | penn tederai Gorp com 7 Se ee ee 
inclusive, compiled from official sales lists: Peoples Sav & Trust.-.100| 165” 1165 170°" 8 179 May| 170° May 
in -_ Pittsburgh Brewing pret.50} 7%| 7% 7% 100 , % "le a aeb 
! sburg ae Pee 
= —_ Fae oA Range Since Jan. 1. eye Plate Glass_100} 69 a." eo” 1 iid ot = a5 io 
: € tt h : 
Stocks— Par\Price.|\Low. High.| Shares. Low. High. Plymouth * yer 74 733% 7384 440 "OA ireb 730% “ion 
aia, aa eer re ROPES ING. . «2 2k sicce selocccce 22 23 400} 22 Mari 27% Feb 
vee ‘ 5 A 3 Salt C Y 
American Stores....-.-.- *| 7215| 71 75%| 6.310| 71 May of no San Toy Mining. cree labled be Boe 2 cl ke teas ae 
BkofNoAmé&TrConew w i-| 1384] 138% 146 '900| 130 Apr| 149 Apr | Stand Steel Springs------.|— 75 | 75 76 ‘es| 72° Apr] 8734 Feb 
Bankers Securities pid --60| 56, | 55. 56%4| 2,800) 5434 Apr! 63% Jan Stand Steel Propeller----- 25% 26 73] 26% Apr| 28° Apr 
Bell Toll Co of Pa pref.100| 115% 114% 11534 658 11454 Apr| 118 Jan | Suburban Electric Dev---*| 23 | 22% 23 135 oars Mor 39 = 
| ele t EE, TMP 52 Jan| 59 Union Storage Co. .....25)-.-.-- 
sg hy 5 Pees Pra 9% 9% 300 8% Jan io” a United Engine & Fdy aie : 43 433 44 278 38 men 49 yin 
> at 3) Mfg Co _..-*| 43%| 41% 45%] 8,300) 34% Jan} 66% Mar | United States Glass-_---- 25) .-.4- 13% 14% 404 1036 ~ is rb 
i eee eee 83.” 8535] 406] 56% Jani 91° Apr | Vanadium Alloy Stedi---=- 703i] 70s 71| 05] 60° Feb] 72 Mar 
Sebeocaeceleasunoa n an estern 5a oo oceece 
—_ bag la wm ee 0 40% 140} 39% May ate = Westhaahowss ‘Air Brake 7 Ty 40% o58 ‘“ me Ma Mtoe 
Camden Fire insurance-.-| 35] 83% 35%4| 8,800] 35° Yan| 429% Jan | Witherow steel een 1 | bha| wa an ile oe 
Central Properties com..--| 9%| 9% 10%| 3,200 0K Ma i; rend eaecepamemmul rn ee ee ee. ee Ae 
Commonweaith Cas Co -10]_.-.-- 24% 25% 900| 23% Apr] 32 ped Unlisted— 
cans g2---- 49%4| 48% 49% 43} 48% May| 61 Jan | Hach Linn preferred ------|------ 40 40 100} 460 Mar) 41% M 
= be p 4 SS ere 2 2 200 2 May 4 Feb | National Erie pref A------|--.--- 2634 27 575| 25 A 27 . Mar 
me pretend attery ..100)}_...-- 78% 82% 585| 7854 May] 9274 Feb | Pa Industries pref units._-|....-- 110 110 100} 110 Fob 111 Feb 
ES er 10| 47%| 47% 47% 900} 4614 Mar) 50 Apr ean ca gh egg Corp..* pp ere 27% 30 bet 23% Mar 30% yon 
Setheenecattiten «| ts | Haus uud Mfg Co. ...-.-----*|------ 45% 45% 41 Mar) 45% May 
maree ne +4) ei e 32 aeex Mag _* Feb Western Public ris. Su ailets 29% 31 4 620 24% Apr} 31 May 
Ea StS Sons --ild| ac] 13 $M) 2680) fa Mes] $2 St | soterenden 
cmce 4 ’ 
Leh Coal & Navigation _50| 158 | 158 161% 500 148 Mar 1893 ome independent Bren os O58 _68 seu 88 _Apr 7) ar 
Manufsct Cas Ins-----"-;] 64 | 61} 64%) 1,700) 69, Feb] 71, Jan | “1 PS Mae eck Ex 
nage Ee %| ‘3001 14M 
Minehill@Sehyulkilliay eee er gs po esi pwd sais on Cleveland Stock Exchange.—Record of transactions at 
Nort hern Central Ry - . .50 WS SLIT 854 85% - 3 8434 May 86° Fep | Cleveland Stock Exchange, May 18 to May 24, both in- 
Pe — Cent L re cnal“enesl See Se 8 S oe od elusive, compiled from official sales lists: 
mnroad Corp......-.--|------ 16% 19%| 16,200) 1 Sales 
Pennsylvania Insurance...| 140%| 140% 148 | 3.100 ao° Web| 178 Mar "ast Week’ ince 
ny Oy 7 Ea Drnebius ates > ~ ” 79%| 12,800; 73 Mar) 83% Apr Sale via Week sera ln ool 
Penn Tratfie Se ees 15 0 ees i fF _ yt oe Stocks— Par\Price.|\Low. High. Shares. Low. High. 
Prod pref._--- 90 91 246 Mar} 93} 
Phila Elec of Pa....--- 25| 98 95% 99 1,400| 81% Apr 99° May Aa consites om ule ee 10 1098 = a in Se 
Phila Elce rer pref ..-.25 3334 33 % 33%| 3.400| 33 Apr| 34% Mar| Preferred-.---------- eer 2832 + Sag 208 28 ay sa ved 
oi RS % 42 3,000} 40% May| 50 A Am [ pref...---100| 112 mad ; 
Preferred w i-.---..---|------ 51% 52 3,800} 51% May| 53 aae iam i iuioneve an 7 17 M7 a2 sO 
Phila Rapid ghee 50%| 50 50%] 1,450 50 Mar| 54 Feb | Apex Electric aaa 38 rei Sess peel ap Maw 
7% preferred -_--..-- 50| 4915| 4934 49%] 2'400/ 4914 Apri 51% Mar | Bonds Stores A_------- — + ee 30% 3S nel 4% oe 
Phila&ReadCosl&iCo.... eacitiat 21. 21 100| 21  May| 30% Mar| B-...-..----------- *| 1% ibe is — | a a 
Philadelphia Traction --50 ditt 50% 50% 200 50% May| 55% Jan | Buckeye Incubator com__* ss 15 15” 100 10% May asi Mar 
BM diiinin M gaint 
2 Bt esgalngaatat ool "aais| 28 25% Sool 37% poe B. . = Bulkley Bldg pref----- 100) 20000 6444 65 38| 64% 66 Mar 
Reading Traction Co..--- 20 20 20 80} 18 Mar| 21. Apr City tee & Fuel. a aD —" 186 Ne ss et oe 
Bi E 1 Land Title new - --.--- 70 69% 70 1,700/ 69%, Feb} 84% Jan | Clark Fred G com__---- i0| 9%| 9% a 138 te a 
nce Insurance -----10|.----- 20% 21% 600| 20% May| 26 Jan | Clev Autom Mach com --50 << 2 pet Ss Sel. ob dae 
Shreve El DoradoPipeL 25 30 27% 30 3,170| 25 May| 38% Jan Preferred J oe 110 110 es 
Beott Paper became: ipaiflie 61% 63 205) 48  Jan| 70 Mar Ps... SETS iy *| 220 | 210 220 78 138 veul 378 Ae 
aa a ar aaa 160 RTS 110 110 6| 100 Jan| 111 May | Cleve Railway com “"i60 100%| 100 101 907| 1 , ie we 
cee Sey Comet --- “a= 2014 a6 9.000 11% Feb 20 May | Cleve Securities P L pf__10 24%| 2% 2%] 1,552 OK a ae . 
* an| 49% Feb | Cl ’ 
Telep Sec Corp pref -..---|------ 14 14% 27| 14 May is peed Gey a Batt en sae i sea “30 “Oe 150 7 ‘Sa au te 
Tono-Belmont Devel... -- i] 11-16/11-16 %| 3,900/11-16 May| 1% Jan | Columbia Auto pref...-.*| 29 | 29 29 2S wat a oe 
aor a aaa 7 "gate RY, Rts, go xe May 4 Jan | Com’l Boekbinding------ * 28 28 340 3o oo 38% in 
Traction ..._.--- 7 < 1 % Apr | Cooper Bessemer pref....*|--.--- 
United Corp temp SR cdabidces “| 59% 66%| 35,600 30% Mar at, vane eee ae — 4 oe ee 
‘emp preference.-___|------ 45 45%| 13,100} 42 Mar| 47 
United Gas Improvem't-50 19734 191 200% 112 700 157 Mar| 200% Bran ee Conan 2atie com * : ne te 700 iat a 4 = 739 Mine 
nr, Soa 32% Jan| 42% Jan | E 
U 8 Dairy Prod cl A ....*|------ 50 sO 700| 48 Jan 53% Mar Falls 3 Rubber com.------ © Wpnceege *0 10 1 iy i - P 
Common class B------ ms av 14% 15 305| 12% Apr! 15% -Ma sil teen ie ile 12 oo 3 on oo 
Victory Insur Co......-10'...... 4 voutten Rubber com___.* acon 35 ie ro 5 Sl ne 
= ae 35 35 90! 33 Jan! 39% Jan 
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Last |Week'’s Range Range Since Jan. 1. 
Sale of Prices. Week. of . 

Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares Low. Htgh. Stocks (Concluded) Par. . |\Low. High.| Shares. Low. | Htgh. 
Ferry Cap & Set Screw...*/...-.-.- 32% enn” 460| 32% Apr| 34 Apr | Dow Drug common.-.--100/_..__. 25 25 72| 25 Apr; 41% Jan 
Firestone tT, & Rub com.10}_....- 280 20| 220 Feb 292" pr | Eagle-Picher Lead com..20; 17 17 17%| 1,569} 17 May; 21% Jan 

6% preterred....-... 100] 109% | 10934 109% 85| 108% Apr| 111 Jan | Egry Register A-.---.---- _ ar: 20 «30 65) 30 May) 37 Jan 

7% preferred... ---- eaten 107% 108% 301} 107% May! 111 Jan | Fay & Egan pref.-.-.-- 100; 25 25 25 20; 20 Feb; 25 May 

Burt com.....---- *| 49 45 49 1,055, 40 Jan| 54% Feb | Fenton United com....100)...... 180 180 50| 180 May! 195 Mar 
Preferred. ....------ | oe 109 109 5| 103% Jan|' 109 May 
Geometric Stamp..-.---- *]_.35 34% 35% 407; 27 Feb; 40 Apr | Fifth-Third-Union Tr..100)...... 363 ©6363 5| 327 Mar; 365 May 
Godman Shoe com....-- og 48% 48% 550) 454% Apr| 54 Jan | Formica Insulation. -.... *| 60 60 64 736| 26% Jan) 671% May 
Greif Bros Cooperage com *|_..... 41% 42 30) 40 Jan) 43 Jan | Gibson Art common..--- ox, SR 46% 48 251| 46% May| 58 Feb 
Guardian Trust-....--- IGvicscens 405 405 20| 376 Jan Jan | Globe Soap common...100] 75 74% 75 22; 74% May| 97 Jan 
ET Es nba dbsecoce 4 Pe 41% 43 180} 41% May| 50 #£=Mar | Goldsmith...........-.-- 29 28% 31 518| 24 Jan; 36% Jan 
Harbauer com.....----- ay Pe 19 19 10; 17 Apr! 25% Feb | Gruen Watch com-_-.-..--.-. + 52 54 19; 50 Jan} 60 Feb 
PHGRIG.. caccsnascoe 100; 115 115 115 36) 114% Jan; 116 Apr 
India Tire & Rubber com.* 39 Jan; 73 Jan | Hobart Mfg.-.-.--....-.- Pl ecccee 57 59 223; 57 May; 70 Feb 
Interlake Steamship com- a 145 Feb; 190 May 
Jaeger Machine com -.--- 32% Apr) 45% Jan | Int Prtatiog Ink...-<<0 *| 47 47 49 227; 47 May; 63% Jan 
Jordan Motor pref_..-.1 60 30 Mar! 60 May] Preferred_.-.-- ~-100}....... 99 99% 20; 98% May; 108 Feb 
Kaynee com....----.-.- 10 29 Jan| 40 May Sulton BORER ccc cdaccsblecncan 25% 26 67| 25 Mar! 30 Jan 
Kelley Isl Lime & Tr com_* 56 May! 60% Mar | Kahn participating--_--- ena 40 100} 36% Jan; 42 Jan 
Lake Erie Bolt & Nut com * 29 Jan| 39 May | Kodel Elec & Mfg A-.---- on, 18 21% 503; 18 Jan| 29 Feb 
Lamson Sessions - - . ---- 25 43 Feb; 60 May | Kroger common-------- ee 88 88% 9| 88 May); 116 Jan 
Lazarus preferred...-----|-.---- 9934 100 110} 9934 May! 100 May 
Maud Miller. ---------- 12% Apr| 14% Mar | Lunkenheimer---------- *| 30%| 30% 31 154} 28 Jan}; 32 Jan 
McKee (A G) & Co, com_* 39% Mar| 43% Jan | Manischewitz common- 100 osgeee 37 37 50} 33 Jan} 39% Apr 
Metrop Pav Brick, pf-100 104% Mar! 106 Feb | McLaren Cons A...----- 20%| 20 22% 1,100; 16% Jan| 22% May 
Miller Wholesale Drug com* 27 Jan| 42 Apr | Meteor Motor...------- 5 renee 27% 27% 105} 20 Apr! 27% May 
Miller Rubber pref..-.-100 70 May; 85 #$=Mar | Moor’s Coney A.-.--.---.-|--.... 27% 28 325} 27% May! 31 Apr 
Mohawk Rubber com.-.-.-.* 52 May! 65% Jan Dis cndcrinsbiidunesscuentweniien 6 6 260 6 May! 10 Mar 
Murray Ohio Mfg com...* 32% Apr) 43 6) OC OE eae 100; 171 170 =171 15} 150 Jan} 175 Jan 
Myers Pump com.-.-..... 1“ 32% Mar; 40 May | Nat Recording Pump----*/--...- 29% 31 195} 2634 May|. 34 Feb 
Ohio Bell Tel pref----- SOW lodeiue 112% 113 27; 111% Apr! 114% Jan 
Nat Acme com...-.--.-- 10 29% Jan| 38 Feb 
Nat Carbon pref....-.- 100 127 Feb} 132% May Paragon ReMi DB. ccocsétlonanna 21 23% 389; 21 May! 30 May 
Net City Bank---...-- 100 254 Mar a Og ET eee 22%} 21 2234 720; 20 Jan| 29% May 
Nat Refining com..-.-.-.- 25 33 Apr Jan A Ae tote ettntbnwens elidithbs 43% 43% 18} 42 Feb; 44 Mar 
i gy f ae ° 32% May} 41 Mar | Procter & Gamble com_-.20/ 370 369 375 592) 279 Jan; 390 May 
Nat Tool pref.------- 100 45 Jan| 55 Mar 8% preferred....--- 100} 165 165 165 1; 165 May) 165 May 
Nestle-LeMur com-_..... . 22 Mar! 29% Jan 5% preferred....--- 100} 105%} 105% 105 79} 10234 Feb| 105344 May 
1900 Washer com.._._.-.. * 22 Feb; 30% Apr | Pure Oil 8% pref------ | 112% 112% 7) iil Mar) 114 Jan 
Nor Ohio P&L 6% pf-_.100 97% Mar! 99% Jan 6% preferred_...--- 100} 100%; 100 = 86) 99 Apr; 103% Jan 
Rapid Electrotype-.----- Pek dteious 70 1} 58 Feb; 71 May 
Ohio Bell ae pref. ..100 111% Mar) 115% Jan | United Milk Crate A_---- 4 26% 36% 500| 26% May; 30 Jan 
CRIS BIGGS “BD sdtcccens s 80% Apr; 92 Jan | U 8 Playing Card..---- 99 98 100 282; 98 May! 115 Jan 
ee 100 105 May! 107 Jan | U 8 Print & Litho com. i00 oseege 109 110 196} 85% Jan} 115 May 
Ohio Seamless Tube com -.* 68% Feb) 75% Jan | U S Shoe common_---.-.-*|.....- 5 5 65 5 May 8 Jan 
Packard Electric com_....* 38 May; 42 Mar | Whitaker Paper common-*|_._..- 73 73 7 7% Jan! 87 Jan 
Packer Corp com.......- * 27 May! 33% Jan 
Paragon Refining com ....¢ 21% May| 30 Mar * No par value. 
4 . s 
any eaten gree oi Seni 38% Mar| St. Louis Stock Exchange.—Record of transactions 
Patterson Sarg--.------- * 34 May| 38% Mar | at St. Louis Stock Exchange, May 18 to May 24, both in- 
Pearl Street S & T---.-100 301 May} 310 Jan | elusive, compiled from official sales lists: 
Reliance Mfg com...-...-. * 47% Mar| 59% Apr Friday Sales 
Republic Stamping ------ ° 28 May| 28 May Last |Week's Range| for Range Since Jan. 1. 
~ 4 be was = a Sale of Prices | Week. 
ay ay Par|Price.\Low. igh.| Share Low. High. 
e 40 6% Jen 83 Apr Stocks— Hig 3. | tg 
* 26, 7 #«\Janj 10 Mar 
120} 10 Mar! 16 Jan peoke~— 
100} 25 Apr| 34 Apr | Boatmen’s Nat Bank.-100)_____- 215 230 42} 190 Feb; 230 May 
First National Bank...100) 436 436 440 100) 342% Jan| 440 May 
prs 3114 Rn = a Mercantile Commerce ‘ = 300 ace 310 248} 299 May| 310 May 
0 105 Mar| 107% Jan State National Ba r ae 10 215 13} 190 Jan! 215 May 
May 35 Jan mpany— 
G00 182 Apr 105 May Trust Company 
4 Mar) 108 4D | Franklin-Amer Trust--100)_____- 251 251 7| 215 Jan| 251 May 
4 o % aa as % ian Mississippi Valley Teustiee 365 | 364 365 38} 362 May! 387 Mar 
J eo | eee y 5 4 M 
; 414 42 May! 46 May St Louis Union 530 530% 40) 500 Jan| 53044 May 
3 May 6 Jan 
Stouffer Corp class A_..*|-.-._- 3131 45| 30 ‘Feb| 3254 Apr|  Miscelianeous— 
Sun Glow..........--.- *| 29)4| 29 2934) 1,000) 29 May| 30 May | amer Credit Indemnity- 25 50 50 36-50 3} 50 May! 60 Mar 
Alligator com........--- 2544| 25% 25% 50; 25% May; 27 Mar 
Thompson Prod com... *|------ 6363 55) 46}¢ Jan) 68 Jan | Bentley Chain Stores com . ie 2314 25 465| 2314 May| 40 May 
Trumbull-Cliffs Furnace— Boyd-Welsh Shoe--.---- *|""3714| 3714 37% 165| 3734 May| 40% Jan 
ferred........... 100)...... 103 103 18) 103. Apr) 105% Jan | Bruce (E L) pref_----- 1 97 97 50| 95 Apr! 99 Jan 
Union we Mfg com...*/_....- 8 49 305} 47 May! 60 Jan Burkhart Mfg com_-.--- * 6 6 6% 49 6 May 10% Jan 
Union Trust ---......- 0)------ 395 397 157| 307° Jan| 424 May wibered .;..2se~--<2 16 16 16% 285} 16 May| 20% Jan 
Weinberger ‘Drag a------- baron 50 (50 135) 24 Jan) 50 May | Champ’n Shoe Mach pf ido ile 10214 102% 100/ 102. Apr! 108% Jan 
Wheeler Prod-..-..-.--- 35 35 386 185) 32% Apr} 36 Mar | Chicago Ry Equip pref--25|______ 20° «20 132} 16 Jan| 20 May 
White Motor com-._---50)-...-- 404% 40% 100} 40% May! 48% Apr | Coca-Cola Bottling Sec.-1) 50 50 »=s«Bl 630} 37 Jan| 52% May 
Wood Chem Prod com. -.*}. - - - . - 25 25 18} 25 Apr! 29 Jan | Consol Lead & Zine A-.--*|____.- 14% 15% 465, 10% Jan| 17% May 
W R1ICorp pr pref___.100)} 10314} 103% 103% 450} 103 Mar); 104 Mar | fider Mfg com_-_-------- 32 32 32 50] 30 Mar| 36 Jan 
Youngstown 8S & T pref 100}_____- 102% 103% 257; 101 Jan) 104 May | rly & Walker D G com- 35 28 28 28 985| 28 May! 30 Jan 
Rights— 7 totes itp denon "20 '30 33| 20° May| 25 Apr 
Fred Medart § com---*/___ 2. % 1 May pr 

—pveune Tr.-------- =| 45 6 651 422) 45 May) 60) May | Fulton Iron Works, com.-*|______ 5% 5% 10) 5& Mar) 7% Jan 
pg Ee eee 2 2 620 2 May 2% May Hussman Refr com-_-_---- __, eR 26 26 46| 22 Apr| 35% Feb 

Bonds— | Huttig 8 & D egg ~aggee * 18 200 17 May 22% Jan 

Hydr Press Brick, pref - 70 0; 6 Fe 32 Apr 

Steel & Tube 6s_.___- eee 95 95 | $3,000! 93 Apr 96 Jan | International Shoe com_-* 64%| 64 66%} 1,756) 63 Apr| 74% Mar 

* No par value. Preferred - - -------- 1 105 | 105 106 140; 105 May! 110 Feb 

Johansen Shoe---..----- *| 37%| 37% 38 250; 37% May| 3914 May 

Cincinnati Stock Exchange.—Record of transactions Johnson 8 & 8 a o----- *|------ - 4 aes bs — Si = 

ey Boiler Equip----.-.-*}_..... 5 ay 

at Cincinnati Stock Exchange, May 18 to May 24, both Knapp Monarch com....*| 30 | 28 30 25| 23 Mar, 30 May 

inclusive, compiled from official sales lists: Preferred .....------- ne BPO ER 39-39 40; 89 May] 40 Mar 
Laclede-Christy Clay Prod 

Friday Sales PIeeres .. . on becws i 10144 101% 100 Apr} 101% May 

Last |Week’s Range| for Range Since Jan. 1. Laclede Steel Co-_------ os 51 52 8044} 49 May] 57 £=Mar 

Sale of Prices Week. Landis Machine com_..-25) 58%] 58 58% 35, 47% Jani 62 Jan 

Stocks— Par\|Price.|Low. Hitgh.|Shares. Low, High. Mahoney-Ryan Alreraft..5 19%} 18% 20%) 1,202} 16% Janj| 23% Feb 

Moloney Electric A_----- 55%| 55% 57% 165| 5234 Feb] 63 Apr 

Ahrens-Fox A..........- Mieticwan 20 20 5} 18 Feb| 20 Feb | Mo Portland oe 43 42% 43 389] 42% May] 55% Jan 

FEE YC SRL Pla ae */_.....]| 14% 14% 50; 12%4 Apr! 15% Jan | Meyer Blanke com__----*/_._...| 17% 17% 10} 1744 May] 19% Jan 

Am Laundry Mach com. 25 86%| 86 89 650; 81 Mar! 96 Jan | Nat Bearing Metals com_*}______ 90 90 100} 77 Apr} 99% Apr 

Amer Products pref.-_...*}_..___ 25 25 70| 23 May! 30 Jan i. =e eee eae 99 99 10}; 99 May} 101% Apr 

Amer Rolling Mill ape 115 115 «116 50; 90 Mar; 120 May | Nat Candy com-_-------- *| 244) 24% 25%] #1,637' 18% Janj] 26% Apr 

Am Thermos Bottle A__.*/______ 16% 16% 695} 15 May! 18 Jan [st preferred ------- ets 105 105% 22; 105 May} 110 Feb 

io, . a 47% 48 100| 47 Jan| 48 May | Nicholas Beazley_------- ee 20% 21%| 1,372} 19% Apr| 22% Mar 

y . _, SR SaSe 39 43 1,465} 32 Apr| 43 May | Pedigo-Weber Shoe------ » Pe 27 27 5} 27 May] 33% Jan 

BE atin ake ci al 62 67%| 1,212} 37% Mar} 70% May | Rice-Stix Dry Goodscom-_*} 20 20 21 654 20 May] 24% Jan 

Baldwin common_-_ 19% 20 267} 1914 May! 29 Jan 2d preferred -------- a 95% 95% 10} 95% May] 100 Feb 

New preferred 98 98 20; 98 May! 107% Jan | Scruggs-V-B DG com - -25 apna 17 17 100} 17 May| 19% Feb 
Buckeye Incubator 12 16 358; 10 Jan| 27% Mar | Scullin Steel pref._..-.--- 33 33 3334; 1,096} 33 Mayj 42% Jan 
Burger Bros 3 3% 50} 3 May 5% Jan |} Securities Inv com-_--_---- : Jet eais 33 33 300} 30 Apr} 37 Jan 

yy... eee Les 105 105 55, 105 May} 107 Apr 
Carthage Mills pref____100)___.__ 80 15} 75 Apr}; 80 May | Southwestern Bel Tel pf 100 117 117 117% 88} 117 May} 121 Mar 
Carey (Philip) com.._.100/______ 310 315 30} 230 Jan| 35134 Mar | Stix Baer & Fuller com_-_- 35 35 36% 235} 32% Aprf 44% Jan 
a ae 00} 12234] 122 122% 23; 120 Feb/ 126 Jan | St Louis Car com___-_-- 10 Be 224% 22% 100} 22 Apr} 26 Feb 
Champ yea dag ist pf. 100 112 112 112 51] 108 Apr} 112}4 May | St Louis Pub Serv com---_*/______ 19 19 100} 1834 May} 24 Jan 
Churngold Corp--..-.-.-*|.....- 2 27% 447) 2 Mar| 37 Jan Preferred A.-.-----.- ~ 75 78% 21} 75 May} 81 Jan 
Cin Ball Crank pref......|_._..- 33% 35% 504; 3314 May| 40 Jan | Wabash Tel pref_____- ft ee 104 104 25} 104 May] 105 Feb 
Cincinnati Car B__..-_.-.).....- 3 59| 3 Apr) 4 # £Apr | Wagner Electric com_..15) 39%| 3744 40%| 3,800) 3734 May] 50 Feb 
i SES ee \% 74 8% May; 15 Apr 
3 5 3 3 4 Ae . ee 435 440 26; 435 May! 450 Feb Miscellaneous Bonds— 
Cin Gas & Elec pref....100| 97%] 97% 97% 483) 96 Apr; 99 Jan 
Cin Gas Transportation 100}__..._| 125 126 101) 125 May) 136% May | Houston Oil 5%4s_-_--- | WS 99 99 |$14,000} 97% Mar] 99% Jan 
CN&CILt&Trcom_-_100} 106 104 115 778| 93 Apr} 115 May | Moloney Electric 54s 1943) 93 93 93%} 9,500} 93 May! 95% Feb 

Preferred_-.-........- 100} 85 82% 90 264) 70 Apr} 90 May | St. Louis Car 6s_____- 1908. .3.-. 100% 100%} 1,000} 100 Apr} 101% Feb 
Cincinnati Street Ry....50) 46 1,346] 46 May! 55% Jan | Scruggs-V-B 7s_.---- seria}| 99 99 86699 1,500} 97% Janj 100 Mar 
Cin & Sub Tel_---_._-- 50} 11834] 118% 119% 159} 118 May} 130 Jan | Scullin Steel 6s_______ ee 96 96 5,000; 96 May] 101 Feb 
City Ice & Fuel____-___- ahem 5334 5534 68} 53% Apr) 63 Jan 

Cola A......---..- *| 30 30 = 330 183} 30 Apr] 34 Feb . 
Cooper Corp D (new) -..-100 -ga-- 43% 45 100} 43% May| 45 May No par value. 
ew preferred _-_--_- 
nn ne _ aoa we =e jan} Los Angeles Stock Exchange.—Record of transactions 
Crown Overall pref__--100 --32--| 108 106 10} 106 Feb] 108 Feb | at the Los Angeles Stock Exchange, May 18 to May 24, both 
See ne covetecoeee == 7026 __Apr'_31%4 Mar ' inclusive, compiled from official sales lists: 
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= ————————______—_—— ——__} 
Friday} Sales Frida Sales 
Last |Week'’s Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale ces Week. 

Stocks— Par|\Price.|\Low. Hitgh.\Shares. Low. High. Stocks (Concluded) Par.|Price.|\Low Htgh.| Shares. Low. High. 
AssociatediGas & Elec--- 56%| 56% 57 300} 55% Apr] 57% May | Bond & Share.-....._... 19%| 19% 19%] 2,472] 19%; May| 20 May 
Barnsdall Corp A.....- 43%] 433% 44%/] 1,100] 38  Feb| 48% May | Byron Jackson Pump Co-..| 39%/ 39 43 | 31,570) 31 Mar) 43%—fMay 
Bean{Mfg Co a wea 53%) 53% 54% 300| 49 Apri 54% May | Consolidated Chem _._... 30 30 30%] 1,258) 2654 Apr) 30% May 
Bolsa Chica Oil A--...-- 1} 2.40} 2.35 2.80) 44,600] 1.70 Apr| 4.30 Jan | Calamba Sugar com--.-_.. 27%| 27% 27% 375| 26 Apr) 27% }Feb 
Buckeye Union Oil pref.-1 0.35} 0.35 0.40] 10,000) 0.30 May| 1.85 Jan Unis oo casqualasaeee 17% 17% 10} 17% May] 19 Jan 
Byron Jackson Co......- 39%) 39 42%| 9,600) 33 Apr| 43% May | California Copper... ._...- 6 6 6% 880 6 May| 10% Feb 
California Bank -_.....- 35 136%| 136% 138% 44) 125 Jan| 142 May | Calif Cotton Mills com.___|__.__. 65 65% 70| 63 Apr] 94 Jan 
Central Investment_...100} 101 101 102 20] 101 Apr| 103% May | California Ink Co A.....-.|_...-- 45 45 200i; 45 May| 58 Jan 
Citizens Nat Bank..._. 100) 59234] 585 592% 50| 505 Mar! 600 May | Calif Packing Corp--....- 74%| 74% 76 2,304 73 Mar| 81% Feb 
Douglas Aircraft com....*| 39%| 37% 4134| 7,800] 2434 Mar) 45 May | Caterpillar Tractor. .-.... 814%) 79 8334) 18,776) 71 Mar 87% May 
Emsco Derr & Equipcom.*| 36 36 38%| 3,900] 36 May| 44% Feb | Clorox Chemical Co--...-|.....- 38% 39% 850| 38 Mar| 50% Jan 
Foster & _ isercom....10) 12 12 12 100} 11% May] 12 Jan | Coast Co Gas & Elec ist pf}... _. 98 98 73| 98 Jan} 99 Jan 
TE A 12 12 12 300} 10 Mar| 15% Jan | Crocker First Nat'l Bank_-|._.... 400 400 5| 380 Feb] 400 Jan 
“a Grala & Millcom.25} 30 30 31 360} 30 May| 34% Mar | Crown Zellerbach pref A--}_..-.- 91 92 1,001; 91 May| 96 Jan 

MS etwas 25} 25 25 25 100} 25 Feb] 25% Jan ak sce a rE A ST a 226} 92 May| 95 Mar 
Golden 8 State Milk.....- 25| 59%] 58 59%) 1,500} 58 May| 59% May Voting trust ctfs.-..... 19%| 18 19%| 12,760] 18 May] 25% Jan 
Goodyer T & R pref__.100} 99 99 100% 186} 98 May] 101% Mar | Douglas Aircraft........- 38%4| 38% 41% 151) 24 44% May 
Goodyear Textile pref_.100} 100 | 100 100 Gentine athe dina ee Eldorado Oil-_--..........- 26 26 26% 683} 26  Mar| 26% May 
Home Service 8% pref_.25| 25 25 25 40} 25 Apri 26% Jan | Emporium Corp_.-----..|..--.. 27% 27% 150} 27% Jan| 37% Feb 
Internat Reinsurance...10} 53%%| 53% 55 600; 53 Feb; 65 Apr | Fageol Motors com....... 4.50} 4.50 4.90} 2,690) 4.50 May! 7.00 Jan 

i in cckibbpactiowe 6 6 7 2,000 6 May 9 Apr | Firemans Fund Insurance-_| 110%/| 110 111% 474| 1045 Mar! 151 Feb 
Jantzen Knitting M com.*} 42%| 42% 43% 300] 42% May| 48% Jan | Foster & Kleiser com- .---- il 11 12 1,845} 10% Mar) 134 May 
Lincoln Mtge com-_.-_-.-- 0.85} 0.85 1.00] 4,443} 0.63 Janj1.47%4 Jan | Galland Merc Laundry.-_-_-.|...-.- 50% 51 297) 50% May] 55 Jan 
L A Gas & Elec pret --i60 103 103 103% 170] 104% Mar] 108 Jan | Golden State Milk Prod_._| 58%{| 575% 604| 71,637; 52% Mar] 60% May 
LA Investment Co...--- 2.20} 2.15 2.25) 8,500) 2.15 Jan} 2.55 Jan | Gt West Power serA 6% pf|...--- 100% 101 75| 100 Mar] 102% Feb 
Magnin (I) com....._.-- - 34%] 34% 34% 100} 35 May| 37 May 7% preferred --..-...--|.----- 105% 106 140} 105 Mar] 107% Apr 
Macmillan Petro....--- 25} 39%] 39% 41%] 2,500) 34% Feb] 43 Mar | Gen'l Paint A__.....-...-|...-.- 29% 29 376| 2934 May| 32% Jan 

D Aisiaenosrns 1} 1.65) 1.60 1.65) 2,100) 1.60 May) 3.10 Jan B...-...- oo oer------- 2434) 20% 24%) 2,265) 20% May| 28% Fob 
Mer Nat Tr & Sav Bk..-25|) 235 | 235 235 20| 205 Feb) 253% Jan | Haiku Pine Co Ltd com..-|...... 11% 11% 120) 9 Apr) 13 Jan 
Morchants Pete_-.-.----.- 0.50, 0.50 0.50) 3,600) 0.50 Jan| 0.80 Jan | Hawaiian Com! & Sug Ltd-|_-.-.-- 525% 54% 205} 50% Jan) 55% Apr 
Monolith Portl Cement..*; 14%} 14 144% 300] 14 Mar| 14% May | Hawaiian Pineapple-----_- 62 «63 524) 59 ##Mar| 65% Apr 
Nat Bank of Commerce.25| 45 | ---- --- 50) 45 Jan| 50 Apr | Home Fire & Marine Insur- 40% 41 1,302} 39% Mar) 46% Jan 
Occidental Pete com_...1| 3.55) 3.35 3.75) 8,300) 2.10 Jan 5% Jan | Honolulu Consol Oil... -.-- 43% 4414) 14,298! 35% Feb| 44 May 
Pacific Clay Products....*| 33 330 333 350} 31 Jan} 36% Jan | Honolulu Plant..--.--..-- 65 65 5| 60% Jan) 66 £Apr 
Pacific Finance com__..25| 113%} 113% 114% 400} 67% Jan] 120% Jan | Hunt Bros Pack A com---- 23 23 300; 22 Mar| 23% Jan 
Pacific Lighting com_...*| 82%} 81% 84 1,600} 70 Jan| 84 Mar | Illinois Pacific Glass A-._- 32 33%] 1,790) 32 May) 47 May 
Pacific National Bank..25| 48 48 48 10} 48 Feb} 50 JOR, | POPER.. «nonce nnnnn- case 44 44% 440| 44 Jan| 48% Jan 
Pacific National Co--_-_-- 25| 37 37 37%! 1,337| 35 Feb| 40% Mar | Kolster Radio Corp------- 33% 38 14,940} 32 Apr| 79% Jan 
Pacific Western Corp__..*| 17 17 18 100; 17 May| 23 Jan | Langendorf United Bak B_| 30 30 31 1,526) 25 Jan} 32% Mar 
Republic Pete Co__-._-- 10) 6 56% 66%) 3,100; 5 May 9% Feb | Leighton Ind A____-._.--|..--.. 16 16 95| 16 #£Apr| 18% Jan 
Republic Supply Co__.-- *)| 62 61% 62 445) 60 Jan| 62 Mar | Leighton Ind Bvtc_..-.-/.--.-.- 9% 9% 145} 7 Jan| 10% Feb 
Richfield Oil com ___--_-- 5| 44%| 44% 46%| 8,200| 40  Feb| 48% Jan | Leslie Salt Co_-_......... 34%| 344% 35%] 1,376) 3314 Mar] 47% Jan 

Preferred ex-warrants 25| 24%| 24% 24%] 2,483) 24% May| 25% Apr | LA Gas & Elec Pref_---.-|------ 103 104 60! 103 Mar] 108% Jan 
Rio Grande Oil com new 25| 33%] 33% 36 17,000! 32% Jan| 42% Jan | Lyons Magnus A--..------)-..-.- 21% 21% 560| 21% May| 23% May 
San Joaq L&P 7% pr pfi00} 11434} 114% 115 105} 112% Apr] 116% Mar Biwnonvscdeces acxf «soot 190 ISR 620} 1214 Mar] 12% May 

6% prior preferred__.100} 101 101 101 30] 100 Mar] 101% Apr | Magnavox Co---.-.-.-.-- 6% 7%) 24,065 6% May] 13% Jan 
Seaboard Nat Sec Corp.25} 46 46 46 170} 42 Apr} 50 Feb | Magnin (1) com_-_--.----|.----- 34 34% 310} 33 Apr] 39 Jan 
Seaboard Nat Bank__..25| 45%) 45% 45% 1 SOREN. ON rader ar ay Mercantile Amer Realty - -|------ 98% 98% 60| 98% Apr] 100% Jan 
Seab’d Dairy Credit Corp POUENB on ccincveuoccuam 22%| 225% 22% 150} 22 May] 30 #£Apr 

Preferred A____._-_- 100} 100 100 100 50] 99 Mar! 100 Mar | Nor Amer Investment com| 123 123 123 269; 113 Jan| 123 Feb 
Geourity First Nat Bk Co25| 13214} 131 134%} 3,150) 125 Mar] 142% Apr 5%4% pDreferred........|.-...- 94 94 35| 94 Jan| 95 Mar 
Signal Oil & Gas A__.-- 5| 37 36% 37 . 400| 36% Feb| 48% Mar | North American Oil_-...- 25%| 25 255%] 1,702) 20 Mar] 38 Jan 
So Calif Edison com__..25} 56 55% 58%] 17,700) 54% Jan| 67% Jan 

Original preferred _--.25 i 60 60 60| 56 . May! 70 Feb | Occidental Ins Co.._-.---)--~--- 26 83 26. 314] 26 May) 30% Feb 

7% preferred._.....- 25| 28%| 28% 29%] 1,017) 28% Mar| 29% Jan | Oliver Filter A-._-....... 35 34 2-337 1,805) 34 May| 46 Feb 

6% preferred.......- 25| 25%] 25% 26 5,632| 253% Mar) 26% Mar Baw on occ wcncena-cnces 31 30% 33%] 2,438) 304 May| 45 #£Feb 

5%% DPreferred....-- 25| 24%) 24% 24%] 3,817] 24% Mar, 25 Feb | Pacific Gas & Electriccom_| 57%| 57 60 6,399) 54 Jan| 67% Jan 
So Calif Edison 5s_._.1951| 100%{| 100% 100% ,000] 100 Apr| 102 Jan lst preferred _.-..-.--.- 263%%4| 26% 26%) 2,259] 26% Mar] 28 Jan 
South Calif Edison_-rights| 3.05} 3.05 3.25] 85,900| 2.80 Mar] 3.55 Feb | Pacific Lighting Corpcom-| 824) 81 84 | 11,286] 70 Jan| 84% Mar 
So Calif Gas 6% pref...25| 25 25 25 24) 25 Jan| 26% Feb 6% preferred........--|------ 101 102 160} 101 May} 104 Feb 
So Counties Gas 6% pf_100| 100 {| 100 100% 52} 99 Apr] 101% Mar | Pacific Tel & Tel pref__---}.----- 127 128 96) 121 Jan| 130 Mar 
Standard Oil of Colt....8 76%1| 75% 77%| 5,300} 64% Feb| 81% May | Paraffine Cos Inc common-|---..- 81% 84%| 3,452) 79% Mar| 88% Jan 
Trans-Amer Corp_----- 137%] 133% 140 5,700| 125. -Feb| 143. Mar | Pig’n Whistle pref__------ 13%] 13% 14 295) 12% Mar| 14% Apr 
Union Oil pe age 49 48% 50 4,500) 45 Feb| 53% Apr Pacific Public Service A...| 2344} 23% 23%) 4,829) 20 Jan} 24% Apr 
Union Ou Cali-------25| 40x 484 0,,| S500] Sexe Eebl SE Ar | Rtg he nl Gaig| 48% ao] ora] Sox eed] 8% Man 
Wi howe ixpf*' 24 y 4 an 5 an | 4eicnieid Ol. ...-.---.--- 4 ’ e 

ote ee 3 2 a me is Preferred ex-warrants...| 24%| 24% 25 | 2°015| 24% Jan| 25% Apr 

* No par value. Roos Bors preferred --_--- 98%} 98% 98% 330} 98% Mar| 100% Jan 

San Joaquin L & P pr pref_|------ 114 116 265) 112 Apr} 118 # Feb 

San Francisco Stock Exchange.—Record of transac-| 6% prior preferred____-|------ 101 101 20| 98% Mar| 102% Jan 
tions at San Francisco Stock Exchange, May 18 to May 24, Pe asm On§: 1S i = ¥“ = iis ee = 
both inclusive, compiled from official sales lists: Shell Union Oil common_-| 29 2814 30 1,280} 26  Feb| 31% Apr 
Sierra Pacific Electric pref_|.----- a; & 15} 90 Mar| 46% Jan 

Friday Sales Spring Valley Water-_-_--- 85 85 85 190} 85 May] 92 Jan 

Last |Week’s Range| for Range Stnce Jan. 1. Standard Oil of Calif... 76 75% 77%| 18,661) 64% Feb) 81% May 

Sale of Prices. | Week. Telephone Invest Corp----|------ 59% 59% 100} 58% Apr| 60 Mar 

Stocks— Par|Price.|\Low. High.|Shares. Low High. Tidewater Assoc Oilcom..| 20%} 19% 21 3,185} 18 Feb| 22% May 
ES OIE Ee 86 = 89 40| 86 May| 89% Jan 

American Company --.--.-. 138 137% 140 2,718| 13734 May] 151% Mar | Transcont Air Transp Jnc_|.----- 28 30 50} 24 Mar| 31% May 
Anglo & London P N1Bk __|_----- 253 255 152} 251 Apr| 269% Feb | Traung Label & Litho Co_-|-_----- oe 45| 21 Apr} 23 #£¥Feb 
Pees ee ae eee 9% =9%] 1,220 9% Mar| 12 Mar | Transamerica............ 138%| 133 140 54,840] 125 Feb| 143 May 
Associated Oil....---..-. 45 45 100} 45 Jan} 46 Feb | Union Oil Associates_....- 50 48% 50 4,88 44% Feb| 53% Apr 
Atlas Im Diesel Fn A .-.-}.----- 50% 54 94 50 Mar| 653% Jan | Union Oil of California__..| 50 481% 50%] 7,601] 46% Feb| 53% Apr 
Aviation Corp of Cal_-.-.- 28 28 29%| 1,944) 253 Apr} 31 May | Union Sugar common-.-_-_-_-!----.-- 22 22 110} 21 Mar| 28% Mar 
Bank of California N A.-._| 315 315 325 155} 290 Jan} 340 Apr | West America Finance pref; 4.15) 4.15 4.15 110} 4.00 May} 6.50 Jan 
pS ee 51 54%! 3,546 45% Febl 55% May | West Coast Banc____.._..'.-.--- 244% 25 864' 22% May' 30 Jen 












































week beginning on Saturday last (May 18) and ending the present Friday (May 24). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































Friday Sales Friday Sales 
Week Ended May 24. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices Week. Sale of Prtces. Week. 

Stocks— Par.|Price.|\Low.  High.|Shares. Low. | High. Stocks (Continued) Par.|Price.|\Low. Htgh.| Shares. Low. Htgh. 
Indus. & Miscellaneous. Am Pneumatic Serv com 25/_.-.-_- 5 5 200 2% Mar 5 May 
Acetoi Products.com A...*)_.---- 10 10 100; 10 May; 23 Jan | 4m Solvents &Chemvtc*) 29%; 29% 30 1,200; 263% Jan| 40% Mar 
Acoustic Products com...* 4% 44% 5%| 39,400 4% May| 19 Jan Conv partic preferred..*| 47 46% 48 1,200} 46% Jan) 55% Jan 
Aero Supply Mig cl B--..*| 13% a 14%| 3,300) 13 May| 14% Apr | Amer Thread pref... .. 5 3% 3% 3%) 4,500 3 Feb 3% Jan 
aero Underwriters___----. _, TAA 38% 500; 36% May| 48% Feb | Amsterdam Trading Co— 

Agfa Ansco Corp com-...-*)..---- 3534 36 300; 32 Apr} 43% Jan American shares...--.-.|------ 32% 33% 300} 30 Mar| 33% May 
Ainsworth Mfg Co -.-.--- >| 51% 535%} 11,600) 39 Apr! 535% May | Anchor Post Fencecom..*| 33 31% 33% 800| 29% Mar| 43% Jan 
Ala Gt Southern ord..-.50!------ 145 155 520] 144 May! 161 Feb | Anglo-Chile Nitrate Corp.*| 39% = 42%| 7,300| 33 Jap| 45% Jan 

Preference. ------ 2 148 155 390} 144 May) 167 Feb | Anglo Norwegian Holding- 4% 4% 4% 100 4% May 4% May 
Alexander Industries *| 17 16% 19 4,800} 13 Mar; 23 Mar 
Allied Pack com * 916 9:16 ie) 1,000 916 May 2 Jan | Angus (The)}Co com vtc_*}__...- 13% 13% 100} 13% May} 15 Apr 
ar. ve ——s Btetes Anca Mowse-- 1% 1% 200 1% May 7% Jan | Apco Mossberg Co cl A.25/_..--- 10 0 200 5 Feb} 12% Jan 

oe aaa 1% 1% 2 900 1% May 5% Mar | Arcturus Radio Tube....*| 41%} 40 49%| 10,100} 22% Mar) 55% May 
Alpha ay Snot Cement com_*/------ 46 4S 1,200; 46 Mar| 54% Feb | Armstrong Cork com....*| 71 68 71 550) 61 Jan| 75 Apr 
Aluminum Co common...*| 287 283 29034; 4,100) 146 Jan| 29034 May | Arrow Hart & Hegeman E}|.--.-.--. 48% 52 600} 48% May| 52 May 

Preferred... .-.---- ae 107% 107% 100} 103% Jan} 108 May j Art Metal Workscom....*| 38 36 39% 500} 36 May| 56% Feb 
Aluminum Ltd_....-.--- *; 150 140% 154 4,125) 106% Apr! 154 May | Associated Dye & Print..*| 18%) 18% 20% 500; 18% May} 27% Feb 
Aluminum Goods Mfg .--*| 31 31 32 1,600} 30 Mar! 41 Feb | Assoc Elec Industries— 

Aluminum Industries_...*| 38%| 38% 42 1,000} 36 May; 44 May Amer dep rcts._.....-.-- 12%; 12% 14%|137,700 9% Apri 15% May 
Amer Bakeries class A-...*|------ 48 48 100} 47 Apr} 50 Jan ted Laundries A..*| 10%] 10 10% 500; 10 Mar| 14% Feb 
Amer Beverage Corp----*| 15 15 15 1,600; 13% Jan} 15% Jan ——— Rayon com...*| 21%) 21 22 700; 19 May! 35% Jan 
Amer Brit & Cont Corp.-_*|------ 15 16%| 1,400) 15 May! 22% Feb; 6% preferred..---.-- 65%| 65% 68 900| 65% Mos| 87% Jan 
Am Brown Boveri Elec Corp Atlantie Coast Fisheries..*} 5914) 59 60 4,100} 49% May| 90% Feb 

Founders shares.....-- 18%} 18% 19%] 2,400 8% Jan) 20 Apr | Atlantic Fruit & Sugar...* 1 % 1 4,800} 76c Apr 2 Jan 
Amer Chain com-..--..-.-- _, SRR eee 22% 22% 100} 16% Mar| 34% Mar | Atlas Plywood.-.....-..- *| 55%) 54% 55% 500} 53 Feb; 80% Jan 
American Cigar com...100) 125 125 138 500| 125 May| 144% Mar | Atlas Portland Cement...*; 4844) 45% 49% 400; 45% May| 54% Jan 
Amer Colortype com____-*|------ 43% 43% 100| 37 Jan| 493% Feb! Automatic Regis Mach...*| 10% 9% 10%| 2,200 8 Jan| 15% Jan 
Amer CyanamidcomclB20| 42%| 40% 48%/| 12,700; 40% May) 80 Jan Conv prior partic.....-. *| 20%; 20 21 3,100} 19% Mar] 29% Jan 
Amer Dept Stores Corp._*| 15%} 14% 163%{| 7,600) 1434 May| 29 Mar | AviationCorpoftheAmer*| 66 644% 71%) 4,800) 32% Jan| 89% Mar 

1st preferred-------- 100} 93%) 93% 93% 150| 90% Apr) 114 Mar | Aviation (The) Corpcom.*| 19%) 1934 213/103,100| 17% Apr} 23 May 
Amer Laundry Mch com-.*/------ 83 87% 125} 77 Mar| 95% Jan | Aviation Credit Corp...-- a Se ae 18 19 1,900} 17% May| 23% Feb 
Amer Manufactur com. 100 aie ania tell 50 50 125| 37 Jan| 50 May | Axton-FisherTobcomAl0); 34%| 34 35 1,200} 32 Apr! 43% Feb 
pe Sar | 117 ‘117 25 asses Apr|a124 Jan | Babcock & Wilcox Co..100/ 122%4| 122% 122% 225) 117% Apr| 137 Jan 
Amer Milling new_----- 35 sill 59 59 100 Apr| 59 May | Bastian-Blessing Co_-_.-.. 47 46 48 800} 34 Mar; 48 May 
Amer Phenix Corp-_-_------ 60 60 60% 200 60 May' 60% May ' Bahia Corp common._--_-.-_*/-...-- 10 10% 300! 934 Mar' 22% Jan 
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Préday| Sales 
Last ar een Range w A Range Since Jan. 1. Last feat Range A Range Stuce Jan. 1; 

Stocks (Continued) Par.|Price.\Low. High. Shares. Low. + High. Stocks (Continued) Par.|Price.|\Low. Hitgh.'Shares. Low, High, 
Bauman (Ludwig) & Co Fox Theatres class Acom.*| 26 25% 28%| 25,100) 2534 May| 35% Jan 

= enlatealelte S 31% 31%| 100] 30  Apr| 32 May | Franklin (H H) Mfg com_®|______ 36. 36 300| 30% Mar| 4234 Mar 

Conv 7% ist pret....100/....-.- 96 98 200} 92% Feb| 100 May Preferred. -...------ J aps: 87 87% 25] 85% Feb] 91% Feb 

Alreraft vto.--*| 20%| 18% 22 4,000} 15 Jan| 24 May Etseman Radio...-*/------ 2% 3 1,000} 1% Feb) 4% Jan 

Bendis Aviation Corp--.-- 87%| 85% 99%1185,600} 80 May| 99% May | Freshman (Chas) Co....-. 7 10% 9% 10%) 38,900 6% Mar) 12% Jan 
ix Corp com _._.-.-- — 175 195 8,000} 100 Mar! 195 May | Gamewell Co com--...... a OP 81 81% 700} 68% Mar! 83% May 
Benson & Hedges com...*|--..-- 10% 11 500| 9 May| 17% Jan | Garlock Packing com....*] 23%] 23% 23% 700} 23  Apr| 23% May 

Blauner’s common. - - ---- *| 48%| 48% 50% 400| 48% May % Feb | Gears & Forging cl B-.--*/-.-..- 7% 8 200 7% May| 11% Jan 
Blaw-Knox Co...------- Wowscoe 40 40 200} 38 pr| 45% Feb | General Alloys Co....... es EE 17% 18%] 2,700); 13% Apr| 21% Jan 
Bliss (E W) Co common.*| 46 42% 48%4| 5,300) 39 Apr! 66% Jan | General Amer Investors..*| 8054) 80% 85 1,700} 66 Apr| 93% Jan 
Blumenthal (8) & Cocom *| 85)4| 83 87%| 1,800) 80 Feb| 97% May | General Baking com....- ° 7 7 7%| 26,600 7 Mar| 10% Jan 
Bohack (H C) Co com...*|--.-.-- 77 80 500| 64% Apri 80 May Preferred. ......------ *| 69 68 6944| 3,700| 67% Apr) 79% Jan 
Botany Cons Mills com--*/_----.- 3 3 100 2% Feb 4 Jan | General Bronze Corp com *}-.-.--- 54% 59%] 13,900) 43 Jap| 59% May 
Bridgeport Mach com - con® 5% 4% 5%! 4,100 1% Jan 5% May | General Cable warrants.-.-./--.-.-- 26% 32%) 2,600) 17% Jan| 47 £=Mar 
Briggs & Stratton Corp.-*| 34 33% 35% 500] 334 May Mar | Gen Elec Co of Gt Britain 
Bright Star Elec Class B_*| 1734] 16% 17%] 4,200] 1135 Apr) 17% May American deposit recta...) 13%) 12% 13%] 33,000) 11% Jani 20% Feb 
Brill Corp ee Ac onli , aS pe 19 19 100} 19 May| 26% Apr | Gen Electric (Germany) ---|-.---- 42 42 100; 40% Mar! 49 Jan 

DT, fp cerinacake 4 7 7 100 7 May| 12% Mar Stock purch warrants - - -|------ 205 205 1} 205 Mar; 220 Feb 
Brilio Mfg com... .-.....%/------ 19% 19% 200; 18%May 27% Mar | General Fireproofingcom.*| 34 34 35%| 1,700} 30% Jan| 38% Mar 
Bristol-Myers Cocom....*| 89%4| 89% 91 300| 89% Apr] 109% Feb | Gen Indust Alcoholvtc.*| 34)4| 34% 34%) 5,700) 34% May| 34% May 
Brit Amer Tob Ord bear. £1!------ 30% 30% 200} 29% Apr| 32% Feb | Gen Printing Ink com---.-.*/------ 46 46 100} 46 Apr] 48% May 
British Celanese— Gen’! Realty & Utileom.*| 18 18 19%| 3,900} 17% Apr] 265 Feb 

Amer deposit receipts - - 9% 9% 10%] 8,100 4% Jan| 10 May Pf with com purch wagl100| 90 90 91%| 3,100) 89 Apr| 100% Feb 
Brown Fence & Wire cl A.*!_..--- 28 28 200; 28 May| 28 May | Gilbert (A C) Cocom....*| 21 20 22 500; 18 Jan} 25% Jan 
Bruce (E L) Co com..-.. *|------ 54 56% 600| 46% May| 56% May PROSE: « a sno connec sks se 45 46 200} 42% Jan} 48 Jan 
Budd (E G) Mfg com....*| 41)4| 41% 44%| 1,900) 84% Jap) 67 Mar | Gleaner Combine Harv_._*]__.-- 110 110 100} 95 Feb} 124% Jan 
Bulova Watch com.....- Maeéces 29 32% 2,300}; 29 Mar| 32% Mar sten Alden Coal......-.- *} 121%/| 120 125 1,100; 119% Jan! 129 Jan 

$3.50 conv pref...---- << eee 48% 48% 200| 48% May| 60 Jan | Goldberg (S M) Store com*}-..---- 21% 21%} 1,000) 17 Apr) 23% May 
Burma Corp Amer dep rets 4 4% 4%) 29,400 3% Fer 6%. Jap | oldman-Sache Trading..*| 100%| 99% 106%) 72,500) 93 Feb) 121% Mar 
Burroughs Add Mach new*| 62 61 67 12,500}; 61 May! 67 May | Gold Seal ElectricalCo...*| 91%| 91 100%} 3,000) 23 Jan| 107 May 
Butler Bros..-.-.-..---20/.----- 27% 28 900| 25% Mar) 44% May NOW . 2s ccccccncccoces *| 23 2244 25%4| 19,800; 18% Apr| 273% May 
Busza Clark & Inc com -_. 7% 7% 7% 300 6% Feb| 17% Jav | Gorham Inc com A-_----- *| 32%| 32% 34%) 1,100) 32% May| 36 May 

$3 cum pref with warr..*| 50 50 400; 50 May! 50% May 
Cable Radio Tube vtc..*| 16%} 16% 18 22,100! 16% May| 19% May | Gorham Mfg common...*| 69%) 69% 72% 500} 69% May! 82 Apr 
Capital Administr allot ett es anni a dh 77% 77% 100; 71% Apri 79 May | Gotham Knitbac Macb..*| 10 934 11%| 13,100 9% May| 19% Feb 

OR Bib ccceccosass= 40 40 42%| 2,600; 40 May| 44 May iramophone Co Ltd— 

Preferred A....--...- 50 36 354% 3644] 1,700| 35% May| 37 May Amer dep rets ord £1] 8314| 81 84%4| 2,800) 62% Jan) 89% Apr 
Carman & CoclA ....--- Oo wccns 20% 30% 200} 40% Apr] 31% Fev | Oranite City Steelcom_..*| 42 41% 44%! 3,600; 35 Mar! 45% May 
Carnation Mil Prod com 25 36 33% 36%] 1,500! 33%May| 48 Fer | Gt Atl & Pac Tea Ist pf 100/-_.---- 117 117% 50; 115 Jan| 117% Feb 
Caterpillar Tractor.....- 82 80 84 4,700| 69 Mar| 88 May Non vot com stock....*} 430 405 469% 955; 332 May! 494 May 
Ceco Mfg common -..--.-- : 50 49 50 200| 49 May] 70 Mar | Greenfield Tap & Diecom *| 1544) 15% 16 400, 12 Jan| 19% Feb 
Celanese Corp of Am com *| 40 40 44%| 2,800' 40 May! 57% Feb | Greif (L) & Broscl X_.100/-__-.--- 5 95 25° 95 Feb| 97 Jan 

First preferred. .----- 100} 105% 105 109% 800 104% Mar 122 Apr | Grigsby-Grunow Co com.*} 144% 132% 156 10,400 120 Apr] 183 Mar 
Centrifugal Pipe Corp...* 8% 8 8%! 1,800 8 May| 13 Jav | Ground Gripper Shoe com* 2,800, 27 Jan} 43% Mar 
Chain Store Stocks Inc..*| 31 30% 33%| 3,100} 30% Apr| 40% Jan | Guardian Fire Assurance 10 1,60C] 67 Apr; 70% May 
"fe ear mei PETC 32% 32% 100} 31 Mar| 42 Jan 
Checker Cab Mfg com...*| 65 62 68 11,800} 46 Jan) 94 Mar | Hall (C M) Lamp Co....* 50C| 20% Mar! 26% Jan 
Childs Co pref...-..-..-. 190). wcnes 103. 107 20; 97% Mar} 109 Jan | Hall (W F) Printing....10 6,106 26 Apr Jan 
Cleies | Service common..--| 29%| 2734 2934'219,200] 27% May| 31% Mar | Happiness Candy StciA * 2,300 3 May) 5% Jan 

Shen aie hte dives 100} 9844] 96% 98%| 2,000) 96% May| 98% May | Hartman Tobacco com.-.10 200} 20 Jan} 22 Jan 
boaiesee ee Mi naducs 9 9 300 8% Jan 9% Jan | Gaygart Corp........-- e 12,200} 46 Jan| 82% Mar 
ee. fee eee 56% 56% 100} 56% May| 56% May | Gaseltine Corp........-. ° 5,800} 41 Apr| 67% May 

City Machine & Toolcom*| 26 26 27 800| 24% Apr| 34% Jan | Helens Rub’stein Inc com * 2,400} 19 Apr) 26% Jan 
City Radio Stores com_..*/...--- 28 28% 600; 25 May] 31 Feb | Hercules Powder com-.---_* 200} 9634 Jan} 130 Feb 
Club Aluminum Utensil..*] 2544] 25% 27% 500| 25% Mar| 33% Feb Preferred . . ......-- 1 20} 115 Feb| 121% Jan 
Colgate Palmolive Peet..*| 66%4| 66% 68 900} 66% Apr| 80% Jap | Heyden Chemical.._.... * 600} 19% Feb) 37 Ma 
Colombian Syndicate. ---- 1 1 1%} 2,400 1 May 2 Jap | Hires (Chas E) com A....* 1,100} 23% Jan| 25% Feb 
Colt’s Pat Fire Arms M{g25 lesa hls 37 37 100} 35% Apri 45% Jan | Hoover Steel Ball----.- 10 900} 19 Jan| 23 May 
Columbia Pict com...... 354%4| 33 38 6,700] 28 May| 38% May | Horn(AC)Cocom.-.-.--- [ 300] 2534 May| 47 Jan 
Consolidated Aircraft... 41%| 38 43%! 22,100] 25% Mar) 44% May | Horn & Hargdartcom_---.-. 200] 534% May| 61% Feb 
Consol Automatic— me yp pid A. - 300} 44 May| 59% Feb 
Merchandising v t o..-*% 5% 4 6 25,500 4% May| 17% Jan Conv pref class B..--- 1,100} 44% Apr! 59 Feb 
$3.50 preferred. -.-.-.--- 27%| 24% 27%] 1,500) 24% May 5 Jav | Goush’d Finance part pf io 2,700} 45 50% Jan 
Consolidated Cigar aoe] SS vigils 7% 7% 100 5% Apr| 13% Feb | Guyler’s of Del com...-.- bd 1,906; 23% Apr) 32 Jan 
Consol Dairy Products. ..*|------ 38 40% 600| 37% 50% Feb | Hygrade Food Prod com.*| 354; 35 364 1,400} 343% Jan); 49% Jan 
Consol Film Indus com..*} 23 23 24 13,300} 18 Jan| 27 Apr | (mpertal Chem Industries— 
Consol Instrument com..*| 28%] 28% 33%] 7,900} 23 Feb| 35 Mar Am dep rcts ord shes reg £1) ------ 8% 8% 700 8% May| 11% Feb 
Consol Laundries. -.-.....-. —< ae 16% 17%| 4,200} 16% May; 21 Mar | Imp Tob of GB & Ire..-£1}..---- 244% 24% 200} 23% Apr) 33% Jan 
Cons Ret Stores Inc com-*}.----- 28% 29% 800} 28% May| 39% Feb | Indus Financecomvtec.i0) 35 35 36% 400} 32 Apr| 58% Jan 
Consol Theatres Ltd vte.*| 22%] 22% 23% 900} 18% Mar| 23% May 7% cum pref........ 100} 79 79 79% 75| 79 May| 91 Jan 
ContinentalDiamondFibre*| 34}4| 33% 36%] 6,400) 25% Apr} 39% Apr | tmsur Co of North Amer.10/--.---- 77% 81 2,100} 77% Feb) 90% Jan 
Coon (W B) Co com ....*}_.._-- 27% 27% 100} 27% May| 43% Jan | Insursharesof Delcom A.*| 22%] 21% 23 17,600} 21% May| 24% May 
Cooper-Bessem’rCorpcom*} 40 40 43% 900} 39 Apr| 45% May | Insurance Securities....10) 27 27 28%} 6,200] 27 May! 33% Jan 
$3 cum pref with warr .*/....--. 48 49%| 2,100} 48 May| 52% Apr | Internat Perfume com...*| 17%| 17% 18%] 1,000] 16% Mar) 24% Jan 
Copeland Products Inc— Internat Products com...*| 10 9% 10% 600 9% Mar) 14% Jan 

Class A with warr..._. *| 15 14% 16 800} 14% May! 21% Feb $6 cum preferred_._.100/-.-.-.--- 79 79 100} 78% Apr| 83% Feb 
Corroon & Reynolds $6 pf_*| 100 100 700} 1 Apr| 102 Apr | Inter Projector new ___-- *| 23%) 22 25%| 13,800) 19% Apr) 26% May 
Courtalds Ltd Am dep FO” eee , Sa 120 120 100} 12% Jan! 120 May 

Rets for ord stk reg..-£1].-..-.-- 20 20 800] 18% Mar) 25% Jan | Internat Safety Rasor B.*| 33)4| 33% 34%] 1,400) 25 Feb; 46 J 
ag = ena sachin til 291% 309 175| 127% Jan} 315% May | International Shoe com..*| 64%| 64% 664] 1,400] 60 Feb| 74% 

Ea 100}....-- 103% 104 30] 100 Jan} 104 Mar | Inter Sleeping Car & Europ 
pt. & Blackwell— Express trains Amer dep 

Preferred with warrants!..-..-- 49% 49% 100} 4934 May| 56 Feb Rights for ord bear shs} - - - - -- 23% 26 200} 2344 May| 26 May 
Crowley Milner & Cocom*| 48%] 47% 50 1,000} 47 Mar| 62% Jan | Interstate Hosiery Mills--*!}------ 25% 28%| 1,100) 25% May| 32% Mar 
Curtiss Aerop] Exp Corp.*| 4134} 3944 41}4] 1,500} 26% Jan| 52% Feb | Investors Equity com....*| 52%] 51 52% ,600| 45 Mar) 53% May 
Curtiss Airports v tc....*%| 12%] 12% 12%) 89,800) 12% May| 13 May | Irving Air Chutecom ...*| 35%] 3534 41%/| 13,300] 23 Apr} 41% May 
Curtiss Flying Serv Ine..*| 24 24 25%| 27,500} 19% Mar] 29% Apr | Isotta Fraschini 
Curtiss-Reid Aircraft Amer deposit receipts --./.----- 9% 10 300 9% May| 10 May 

pfd with stk purch war 30 33%] 32% 35 3,200] 27% Apr| 35 #$=Mar | Johnson Motor....---...-. 48 46% 48 200; 46 May| 60 Mar 
po eee | ee 29% 31 400} 28% Apr} 36% Jap | Jonas & Naumburg com_.*}--.---- 13 13 900} 13 May! 20 Mar 
Davenport Hosiery ..-.-.. ° ae ass 23% 24% 400} 18% Jan) 34% Feb $3 cum conv pref.....- ES, xia dhvo 46 46 700} 46 May! 59 #=xMar 
Davis Drug Stores allot ctfs)--.--.-- 26 27% 200} 26 May! 57% Mar | Karstadt (Rudolph) Am shai ------ 19 19% 600! 19 May| 24% Mar 
Decca Record Ltd— Ken Rad Tube&Lamp cl A* ecbrewan 25 25 100} 22% Mar) 30% Mar 

Amer shs for ord shs .£1 ._..-.- 3 3 1,100 3 May 4% Feb | Keystone Aircraft Corp.- 35 33% 36 5,700] 31% Mar! 60 Jan 
Deere & Co common...100 56034) 560% 599 1,650 6 Apr} 642 Feb | Klein (D Emil) Co com__* -_---- 24% 25% 500} 23% Mar] 28% Jan 
De Forest Radio vte....*| 1234) 12% 15%) 17,200} 12% May| 26% Jan | Klein (H) & Co partic pf 30 pe 19 19 400} 19 Mar| 24% Feb 
De Haviland Aircraft Co Kleinert (J B) Rub com_.*| 40%] 40% 41%] 5,100) 4034 May « 41% May 

Am dep rtsnewfpdreg.| 10%} 10% 10%] 5,300} 10% May 10% May | Knott Corp com__....-- _- Se 31 32% 200} 30% May 7 Feb 

Amer dep rts oldf pdreg} 10%} 10% 10%} 2,100) 10% May| 10% May | Kobacker Stores com_...*| 60 60 63 400} 41 Jan; 71% Mar 
Detroit Michigan Steel---|..-.--- 7 7 100 7 =May 7 May | Kolster-Brandes, Ltd.— 

Detroit Steel Products---_*/....-- 44 44% 100} 44% May| 46 Apr Amer shares_._....._ 5% 5 6 7,800 5% May| 12% Mar 
Dixon (Jos) Crucible...100/....-- 168 168 20] 160% Jan/ 173 Mar | Koppers Gas&Coke preti00 eocee- 101 101 300} 100 Apr} 1014 May 
Doehler Die-Casting-.... > 31% 33 2,500} 27 Mar! 42 Jap | Kruskal & Kruskal com--_*}------ 15 15 100} 15 Jan} 15 Jan 
Dougias Inc..... *| 3934) 38 41%| 9,300) 24% Mar) 45% May 

Dubilier Condenser Corp.* 5% 5% 6%| 3,800 5% May| 11% Jap | Lackawanna Securities...*| 3744) 37% 37% 500] 374% May| 45% Jan 
Durant Motors Inc. ....-. *| 10%) 10% 12 7; 10K May| 19% Jap | Lake Superior Corp....100) 184] 17 18% 500} 16% Jan| 41% Jan 
Durham Duplex Razor— Lakey Foundry & heee 25 20% 25%| 2,500) 20% May| 35% Jan 

Prior pref with warr...*/-..--- 40% 43 1,400} 39% May! 53% Mar | Land Coof Fla__..__..._*/-.---- 5% 5% 200 5% May! 13 Jan 
Duz Co Inc class A v t c..*|__..-- 1% 41% 400 1% Apr 4% Jan | Lane Bryant Inc com_..*| 71 71 72% 500} 70 Apr} 81% Jan 

GE ah wenn anwsial * 3 2% 3 700 2 May 7 Jan | Lazarus(F&R)&Cocom*| 36 35% 37% 600} 33% Feb) 49 Mar 
Eastern Rolling Mill. -.-- — 28% 29 300} 27 Jan| 30 Feb | Leath & Cocom * 100} 18% May| 18% Apr 
Edison Bros Stores com..*/....--. 21% 21% 400} 20% Apr| 23 #£May | Lefcourt Realty 1,100} 25% May! 39 Jab 
Eisler Electric com..-.... *| 26%)| 23% 28%] 10,500) 27 May| 28% May Premres....... 200} 36 Mar; 39 Jab 
Fabrics Finishing com ---.*|..---- 17 18% 300} 17 May!) 25% Jan | Lehigh Goal & Nav 1,500} 149 Apr! 172 Jab 
Fageol Motors com..... DE cies ctl 4% 4%] 1,200 4% May 6% Jap | Leonard Fitspatrick & 

Fairchild Aviation class A *| 20}4| 20 2244| 5,600} 2134 May; 34% Feb Mueller Stores com ----*/------ 20 20 400} 20 May| 37 Jab 
io Sugar........ 100} ....-- 100 100% 70 Apr] 124% Jan | LernerStoresCorpcom...*| 59%] 54 59%} 2,900) 44 Feb| 60 May 
nasil * 3% 34% 4%] 12,700 334 May| 10 Mar | Ley (Fred T) & CoInc __.*/..----| 57 57 300} 57 Apr| 64% 
Fan Farmer Candy Shops */..-.-.. 30% 300} 26% Apr) 40% Feb | Libby, McNeil & Libby_10/------ 11% 12% 900} 11% May| 15 Jap 
Products Inc....*}...... 11% 13 700; 10% Mar| 21% Jan | Libby Owens Sheet Giass25| 169%| 167 172% 400} 167 May| 220% Feb 
Screw Works....*/....-- 5 71 300} 6434 Apr| 76 May | Lily-Tulip Cup Corp_---- *| 21%] 20% 21%] 6,000} 18% Apr) 23% Mar 
Federated Metals tr ctf..*|__.... 31% 32 100} 314% May; 39 #£=Mar | Lit Brothers Corp._.--- | ee 20% 2034) 1,000) 19 Apr| 26 Jab 
Ferro Enameling Co cl A.*} 60 60 60 200} 60 Apr| 73% Apr | Loew’s Inc stk purch war--|------ 6% 8% 300} 6% May| 14 Mar 
Fiat, Amer dep receipts... 26%4| 26% 28%] 28,600} 26 May! 29% May | London Tin Syndicate— 
Film Inspect Mach.....-*/...-.- 2% 2% 300 1% Jan 5% May Am dep rets ord reg... £1/------ 15% 15% 600} 15% Apr) 22% Mar 
Fire Assn of Phila...... io pt 47% 47% 100} 46 May| 53 Mar | LouisianaLand&Explor-*| 10%] 10 11 5,200] 934 Apr; 14% Feb 
Fireman's Fund Insur_.100] 110 110 112% 800} 101 Marj 155 Feb | MacMarr Stores com_...*| 38%] 38 41 4,000} 35 Apr) 43% May 
Firestone Tire & R com. ry 285 270 295 1,025] 220 Feb| 309 Apr | Malacca Rub Plantations— 

6% preferred.......100}.....- 107% 109 2 107% May| 109 May Amer dep rcts ord reg_£1}_----- 9% 9% 300 8% May 9% May 

7% preferred ......- 100 dinapea 108 108 50} 109 May; 110% Jan | Mangel Stores com.___.- *| 37 363% 38%| 8,100] 33% Apr] 38% May 
Fokker Air Corp of Amer_*} 55 545% 62%] 43,600] 18% Jan| 67} May 6% % pf with com pur w*|_----- 101% 101%| 1,200] 101% May| 103 Mar 

Foltis-FischerInc com.-.*/-...-- 30 100} 30 Apr; 38% Jan | Manhattan Rub Mfg--..25/.-.---- 48% 48% 50} 46 May! 53 May 
Ford Motor Co Ltd— Manning Bowm & CoA..*| 19 19 19 200] 17% Jan) 20% Jap 

Amer dep rets ord reg-£1} 1734) 17% 18%] 27,800} 15% Jan} 2054 Jan | Mapes Consol Mfg____.-*/------ 38 38 100 Mar| 42 Jap 

Ford Motor of CanclA...*| 51%} 5034 57 | 26,700} 5034 May] 69% Apr | Marion Steam Shov i 26%| 26% 28 800} 23% Apr) 56% Jan 
Class B-...---------- *| 82 8034 87% 550] 5634 Apr| 172 Apr | Massey Harris Ltd com_-_*|------ 66% 66% 500} 6634 May| 99% Jan 
Foremost Dairy Prod com *}...... 13% 14 1,700} 13 May] 1544 Apr | Mavis Bottling Co of Am_* 8% 7% 9%| 7,200 7% Apri iil 

Convertible preference.*| 22 22 =—22 2,100} 22 Apr| 23 Apr } Mayflower Associates Inc *| 615%] 6134 61%4| 3,000) 6134 May| 61% May 
Foremost Fabrics Corp..*| 26 2534 27 1,900} 2534 May| 3034 May | May Hosiery Mills pref..*|------ 35 35 100] 34 Mar| 38% Jap 
Forhan Co class A....... *| 26%] 2634 27% 600; 24} Apr) 33% Feb | McCord Rad & MfgclB_*| 30 28% 31 3,000} 22 Apr} 31% Jap 

Co McLellan class A..*/...--- 45 47 600; 44 59 Jan 

Foreign shares class A..*| 1434| 14% 1634] 4,100) 1334 Febil 1934 Mar * Mead Johnson & Co com_*!___-_-- 55 56 1,000; 55 May| 59% Apr 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





High. 


Stocks (Continued) Par. 








Mercan: Stores..... 100 
Merritt Chapman & Scott * 

6% % pid A with warrl00 
Mesabi Iron * 





Metropol-Chain Stores...* 
Met 5 & 50c Stores cl A. ._* 


Minneapolis-Moline Power 
Implément Co com....* 
$6.50 cum pref__.._.-- * 

Mirror (The) 1% pref._100 

, Judson Voehringer * 

Monsanto Chem Wks-...* 

Montecatini M & Agr— 
Amer dep rcts bear shs-- 
TREE ntccanccasese 

Moody's Inv part pref... 

Moore Drop Forge cl A-.- 

Morrell (J) & Co, Inc...-. 

Moto Meter Gauge & Eq- 

Murphy (G C) Cocom... 


ag a ake 
Nat Aviation Corp..-..-.-. 
National Baking Te 
Nat Bancservice Corp..-.- 
Nat Container Corp com_* 
$2 conv pref_......-..- 
Nat Dairy Prod pref Azi60 
Nat Family Stores com .._* 
Preferred with warr..25 
Nat Food Products— 
Class A with warr....- ° 
Uk SS ee ° 
Nat Leather stamped--__10 
Nat Mfrs & Stores_..---- * 
Nat Refining com_-_-_-_- 25 
Nat Rubber Machinery --.* 
Nat Screen Service...-.-.- ° 
Nat Sugar Refg.....-..-.- bd 
Nat Theatre Supply com .* 
* 
* 
* 


*e?e8 


PES. Rsakindwncee 
Nat Toll Bdge com A.---. 
Nat Trade Journal Inc.-.- 
“Nebel (Oscar) Co Inc com 


Nehi Corp common.-.-..-.- * 
Neisner Bros common..-.-_* 
aa 100 


Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Nestle LeMur Co cl A__._* 
Neve Drug Stores com-...* 
Conv A ctfs of dep__.--- 
Newberry (J J) Co new..-.- 
New Haven Clock com...* 
New Mex & Aris Land... 1 
New Orl Gt Nor RR--_-.100 
N Y Auction com A... 
N Y Hamburg Corp 
N Y Investors---... 
N Y Merchandise_--..-- * 
Niagara Share Corp...-.-. e 
Niles-Bem’t-Pond com---.- 
Noblitt Sparks........-.-. 





Noma Electric Corp com-_* 
North American Aviation.* 


7% cum pref._.....-.- 
Brass class B....-.. bd 
Oll Stocks Ltd— 
Class A without warr..* 
Class B with warr..--.- * 
e Crush Co. ....--- * 
Outbd Motors Corp com B* 


Page Hershey Tubes com -_* 
Paramount Cab Mfg com.* 


Parke Davis & Co.....-.- s 
Parker Pen Co com ....10 
Parmelee rt com.* 


Pender ™ Groc cl A....* 
0 Ud) UD * 
Penney (J C) Co com... 
Class A preferred... .100 
Pennroad Corp com v t c.* 
Peoples Drug Store Inc..* 
Pepperell Mfg.....-.-- 00 
Perfect Circle Co com...* 
Perfection Stove Co....25 


Perryman Elec Co-.-.-.--- * 
Pet Milk pref_...---.-.- 1 
Philippe(Louis) Inc A com * 


Pick (Albert) Barth & Co 
Pref class A (partic pf).* 
Pie Bakeries of Am cl A..* 
Piedmont & Nor Ry---100 
Pierce Governor Co....-. 
Pilot Radio & Tube cl A..* 
Pitney oa Postage 


Pitteb Plate Glass com ..25 


Prudence Co 7% pref_.100 
Prudential Investors com _* 
Pyrene Manufacturing ..1U 
Ry & Express Co W I.-.-.-- 
Rainbow LuminousProd A* 
Raybestos Co common. .25 
Reeves (Daniel) common _* 
Reliance Bronz & St’l com* 
MGS ING. .nccccccnees 5 
Republic Brass warrants - - 
Republic Motor Tr v « c..* 
Reynolds Metals common 2 
a 

Rich’s Inc com.......--- ° 
Rice-Stix Dry Goods com _* 
Richmond Radiator com_* 
Ritter Dental Mfg com-.-..* 
Richman Bros new.-....-.- 
Rolls-Royce of Am pf..100 
Rolls Royce Ltd— 

Amer dep receipts reg stk 

















119% Jan 
32 May 


Feb 
Jap 





Roosevelt Field Inc * 
~ 


Rubber Plantation Inv Tr 

Am dep rets ord sh reg.£1 
Ruberoid Co.......... 100 
Ruud Mfg com.......... * 
Russeks Fifth Ave Inc...* 
Safe-T-Stat Co common..* 

Certificates of deposit. _-_ 
Safety Car Htg & Ltg..100 
Safeway Stores 2d ser war. 
St Regis Paper Co 


te 

Schulte-United 5c to $1 St * 
7% pref part pd a 

Scoville Mfg_.......... 
Second bed 1 Amer Inv Se 
Sediieihiatin eapteeidinie 2 
6% pret with warrants... 
Segal Lock & Hardware. _* 
Seiberling Rubber com... 
Selected Industries com. 
Allot ctfs Ist paid_...-- 
Sentry Safety Control_.__* 
Servel Inc (new co) v t o_._* 
Seton Leather common_._* 


» 
* 
> 


Sharon Steel Hoop...... 50 
Sheaffer (W A) Pen.....- bd 
Sherwin-Wms Co com..25 


Sikorsky Aviation com...* 
Silica Gel Corp com v t c._* 
Silver (Isaac) & Bro 
7% cony pid. ....... 100 
Simmons Boardman Pub: 
lishing $3 pref.......-- 
Singer Manufacturing --. io 
Skinner Organ com...... * 
Smith (A O) Corp com_.* 
Snia Viscosa, dep receipts 
Chase Nat Bank -200 lire 
Sonatron Tube common. .* 
Southern Asbestos. .....- ad 
South Coast Co com-_...-. * 
Sou Groc Stores conv cl A. 
South Ice & Util com B__- 
Southern Stores class A..* 
Southwest Dairy Prod.-.-_* 
7% preferred....... 100 
Span & Gen Corp Ltd-__-.£} 
Sparks-W ithington Co-__* 
Spiege| May Stern Co— 


64% preferred.._.- 100 


Stahl-Meyer Inc com_._.* 
Standard Dredging pref..* 
Standard Investing com-_._* 
Standar ' Motor Constr.100 
Stand Steel Propeller come 





Preferred 
8terchi Bros Stores com..* 
Sterling Securities allot etfs 
Stern Bros class A__..-.- 


Com class B v t c....- ° 
Stetson (John B) com....* 


Stinnes (Hugo) Corp...--.- 
Strauss 


(Nathan) Inc com * 


yee yy, Tel Mig.* 
8) & Co 


Syrac Wash Mach B com.* 
Taggart Corp common...* 


7% Cum oonv ; pret. 100 


Thompson Prod Inc cl A..* 
Thompson Starrett pref-_-. 


Timken-Det Axle pref_100 
Cishman Realty & Constr * 
Tobacco & Allied Stocks. .* 


Tobacco Products Exports* 
Todd Shipyards Corp.... 
Toddy Corp class Bvtc 


s 
Tri-Continental Corp com * 

6% cum pref with warl00 
Triplex Safety Glass— 

Am rcts for ord sh reg..- 
Trunz Park Stores....-.-- * 
Tubize Artificial Silk cl B_* 
ae p Wks com .* 


United Carbon v t c....-. ad 
United Chemicals com--.* 
$3 preferred.......... ad 


Onited Dry Docks com-...* 
United Milk Prod com.....* 


United Protit Shar com..* 
United Shoe Mach com. .25 


0 3 petty Prod class A..-* 
U. 3 4 bee 
U 8 Foil class B_........ bd 
O 8 & Foreign Sec com...* 
O06 Tt GES nn nscncces 


OS Freight............- s 
0 8 Gypsum common...20 
DO Eines © hisccnsncccss 
U S Radiator com-_.....- * 
O 8 Rubber 1m 
Universal Aviation...... s 


Ctfs of deposit........- 
Universal Insurance....25 
Universal Pictures. ...... s 
Utility Equities Corp. -.-.-. 
Van Camp Milk— 

7% pref with warr...100 
Van Camp Pack com..... ad 


rp 

Waitt & Bond class B...* 

Walgreen Co common....* 
WOtthtRs s « cs cdccccce 








49 
2 
62 
12 
132 


11% 

52 

30 
104 


22% 
44% 


24% 
34% 
52% 
9% 
64% 
97% 
00 





% 
105% 105% 
60 





66 
54% 
2% 
63 
12% 


140% 
26% 29% 


13% 
57% 
31% 


104% 


24 
47% 


38034 432 


18% 
87% 
60 


y| 21 J 
n100% Ape 


SeSSsoURcens Ss 
ie ~ KR RK 


02 
aSSso 
x 











89 Jan 


47 Mar 


53%, May 
43% Feb 
49% Feb 
28 F 
37% Feb 
27% Feb 
12 


7 an 
713% May 
Feb 


29 pr 
24% May 
101 Jan 
38% Feb 
38 Feb 
35 Feb 
26% Jan 
91% May 
65 Jan 
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3496 FINANCIAL CHRONICLE [ Vou. 128. 
= ———————— — 
Friday| Sales Friday 
Last Range ‘or Range Since Jan. 1. Last |Week's Range Range Since Jan. 1. 
Sale it - Wen. Public Utilities (Concl.)| Sale of Prices. 
Stocks (Concluded) Par.|Price.|Low. High.|Shares Low. Htgh. Par.| Price.|\Low. High. Low. High. 
Nat Pub Gerv com class A*/ 23%) 23% 23% 22% Mar| 26 Feb 
by ne A ee 63 | 1,200] 60 May| 93% Feb | Nevada Callf Elec com_100|....._ 49 «49 48% Apr) 60 Jan 

New when is issued......- 18%| 18% 21 3,100] 18% May| 23 May | New Engl Pow Assn com.*/__.__. 87 91% 84 Mar) 91% May 

Warner Co new....------|------ 60% 64%| 31,100} 60% May| 64% May % preferred ...-...-..|------ 96 95 Janj 100 
Watson (John nn WasrenjOo . 6% 5% 6%| 2,100 5% Mar| 14% Jap | WY Telep6é pref..100/...... 112% 112% 111% Mari 114 Jap 

Wayne Pump common...*| 22 21 22% 300} 17% Apr} 32 Jap | Nor Amer U com..*] 22%) 21% 26 13% Jan) 26 rd 
Western Air Express....10| 73%| 72% 78%| 8,500) 56% Apr) 78% May ist preferred ..........*}|...... 97 94% Mar| 97 
Western Auto Supply comA| 53%| 53 55 1,500} 50% Apr) 59% Jan | N soos 56 53% 61 40 Mar) 62% May 
West Point Mfg...--.- 100} 129%} 129% 129% 100] 12914 May] 140 Jan | Nor States P Corp com.1 16534] 162% 166 136% Jan) 174% 4 
Wheel & L E RR pr lien 100).--.-~- 180 180 20) 170 Mar| 180 Apr; _ Freterred......-~..i0U/...... 107% 107% 107% May! 109% 
Whitenights Inc com....*|...--- 3% 4%} 1,100 3% May! 18 Jap | Ohio Bell Telep 7% pfd 100].....- 115% 115% 110 Apri 116 Mar 

Widlar ¥Yood Products. -- 22 22 22 100| 21% May! 29 Feb | Ohio Pub Serv ist pfd A100)._____ 109 Apr} 110% Jan 
Williams Oj!-O-Mat Heat.*| 24%) 24% 24% 100} 22 Jan| 29% Jan | PacificGas & E pref. 26%| 26% 26% 26 Mar % Jan 
Williams (R C) & Colnue.*| 29%| 29% 31% 600} 29% May| 41% Feb | Pa Gas & Electric A.*}...... 21% 21% 21% May| 24% Jan 
Wil-Low Cafeterias com -*| 21%| 20 23%| 3,900} 20 Apr| 30 Mar | Pacific Pow & Lt7% pref__| 107 107 107 107 May| 107 May 

PRIUS s édienecsoen * 50 51 1,400} 50 Mari 58 Mar | Penn-Ohio Ed com...... 72%| 67 75 53 75 
Winter (Benj) Inc com...*/....-- 14 14%| 3,300] 11% Mar) 16% Jan 7% prior preferred..101) 103 102% 104 102 Feb] 10654 Jan 
Worth Inc conv class A...*)|.---.-- 7 8 700 5% Marl 11% Jan $6 preferred .......... 92 93% 89 97 Mar 
Yellow Taxi Corp...-...- *| 33%| 33% 35% 800} 18% Jan| 35% May Option warrants.......| 47 % 53 30 Mar| 53 May 
Zenith Radio..-»-----2-. 3554] 3814 30%] 2.500 34% Mar] G14 Bob | | Warrants series Bo----;| 24 | 2158 28 B19 Apr] 101K Ja 

Prod m*| 34 2 ¢ an ap wone*|------ pr 
ee + Peoples Light & Pow cl A..| 48 50 45. Apr| 58% 

Rights— Puget 84 P&L 6% pret.100| 99%4| 9934 100 98 Jan| 101% Apr 
American Cyanamid...... 1% 9 25,100 7 Mayj ii Apr | Rochester Central Power..|; 4034 42% 31 Apri 49 Jan 
Amer Superpower w i...../...--- % =~$9%'}111,700 6% May| 11% May | Sierra Pacific Elec com.100).-..--- 54 47% Apr| 62% Feb 
Associated G & E deb rts_- 7% 7% 8%) 15,300 7% Feb| 13% Apr | Southeast Pow & Ltcom.*| 90%] 85% 96% 71% Jan! 99 May 
Bethlehem Steel.........- 4% 3% 65%| 22,700 3% May 8% May Warr’ts to pur com stk.| 46%) 43% 50% 900| 27% Jan) 51% May 
Budd (Ed G) Mfg....-...-. 22%| 22% 23%] 1,500) 22% May| 34 May Participating pref..... *| 86 85 100} 85 May Feb 
Chesapeake Corp..-......]----.- 13% 15 500} 13% May| 15 May $7 ferred.......-.. Sl oconce % 109% 300) 104% Apr] 109% May 
Columbia Gas & Elec..... 4% 4 4%| 50,300 3% 4% Mar | South Calif Ed pref A...25).-.--- 28% 28% 100} 23% Mar; 30 Jan 
De Forest Radio......... 1% % 1%| 85,400 % May 1% May | es 25%| 25% 25% 500} 25% 26% Jan 
Fairchild Aviation.....-.- 2% 1% 2%) 5,800 1% May 2% May 5%% preferred C....25)---..-- 24 24% 800} 23% Apr) 26% Jap 

i a i 9% 9% 10%) 3,500 7% Apr| 17% Jan | Sou New England Tel_-i00 ------| 170 170% 20; 170 May! 180% May 
Ford Motor of Canada....| 63 60 72 1,050} 60 50| 117 May| 123% Mar 
me ere (Chas) Co...... 2c le 3-16¢\119,200 ic 20; 108 Mar] 111% Jan 

ERS GE 5-16c} 30c 114,6| 17,700} 30c¢ 600} 49% Jan; 70 Feb 
osew'e s Inc deb rights.....|------ 23% 23% 200} 23% 50} 100 May] 105% Feb 
100| 95% May| 98% Feb 
Mexican Seaboard Oil_... 3% 3 4 9,300 3 1,600; 60 May| 79% Jan 
Missouri-Kan Pipe Line. - % lig %| 9,000 lig 2,400) 34 42% May 
Newberry (J J) Co 1% 1% 700 1% 5,100 2 May 4% Feb 
Noranda Mines-.-.-... 27c n36c} 6,000! 256 100! 17 Mayj 23% Mar 
Penny (J C) & Co 04 199 225 760 199 5,600 23 Mar| 39 Jan 
Roan Antelope Mines 1 1% 1%) 9,900 1% 117,000 155 Mar; 201 May 
United Carbon......-.-..-. 1 1% 1%| 4,100 1% 92,800| 30% Mar) 43% Jap 
Universal Pictures 2 2% 2% 100 1 1,200; 95% Mar) 104% May 
Walker (Hiram) Gooderham 1,000; 53 Mar) 59% M 

& Worts common...-.-.. 4 3% 65%} 10,200 3% 400; 18 Feb} 21 ¥F 
Western Air Express..-_.- 7% 6% 8%) 6, 4% 9,300) 37 Jan| 49% Apr 
WEED TIOEY . ccanctdssdlosssea 1 1%| 4, 1 11,200} 21% May| 24% May 
White Sewing Mach deb rts/------ 5 5 5 500; 18% Jan| 36 May 

Public Utilities— Former Standard Oil 
Alabama Power $7 pref...*|..---- 113% 113% 50] 111% May] 115 Jan Subsidiaries. Par 
Allied Pow & Lt com _.... *| 54 50 57%| 28,800} 44 Apr| 59 May a ee (vot sh). £1|------ 15 16 2,400} 14% May| 18% Feb 

$5 ist preferred........ 75%| 75% 77% 800} 75% May| 79 Apr on-voting shares....£1/-.---- 14% 14% 100}; 14 Apr} 17 Feb 

$3 preferred.......-... 44 44 444 800; 43 Apr| 45 May pieae Scrymser Co. ...100)------ y%38% 150} 38 Mar; 46% Feb 
Amer Cities Pow & Lt Corp Buckeye Pipe Line...._ 70%| 70% 70% 300; 67 Jan| 74 Jan 
sacha teeugiestiniiahidicdieail 48 44% 51 53,500} 36% Mar| 51 May cowccctbloo~--s-) 165 170 700; 140% Jani 170% 
ie ibetdiinus its , Snahimahen *| 34%] 29% 35%/|153,100| 23% Mar] 35% May | Continental Ollvtc....10) 21%] 21% 225| 28,900) 17% Jan| 29 
Am Com’w'lth P cum A..*| 24%| 24 25% 600} 22 Jan| 31 #$=Mar | Eureka Pipe Line...... 5 65 400} 59% Apr) 70% Jan 

Common B........... 24%| 24% 25 1,200; 24 Apr} 37% Jap | Galena Signal Oil— 

Warrants.............|------ 6% 7) 3,100 6% May! 11% Old pref ctfs of dep.....}------ 73% 75 80| 73% May]! 77 Apr 
Amer Dist Tel N J pref_100}------ 110 =1i11 150) 110 Apr} 114 Feb New pref ctf dep_.....-_/------ 73% 73% 70| 73% May! 78 Mar 
Amer & Foreign Pow warr.|, 79 77% 89%| 36,000} 62% Jan] 113% Feb | Humble Oil& Refining._25) 116 114% 11834] 18,300} 89% Febj| 124% May 
Amer Gas & Elec com....*| 150 150 164 9,200} 128 Jan| 192}, Jan | [linois Pipe Line...._. 100)------ 311 329 900} 285 Jan| 340% May 

Preferred ............*|------ 105 105 100] 104 Feb] 109% Jaz | Imperial onl (Canada) cou < 109 109 114%} 4,000; 88 Mar| 119% Apr 
a is & Trac com...100} 240 | 232 241 650] 205 Mari 25935 Feb Oe OC hvciedédacnien 27%4( 27 29 5,600} 27% Apr| 30 Apr 

a MER: 112% 112% 50} 108 Apr| 115% Mar | (ndiana Pipe “ae 96 95% 96%4/ 1,100} 81% Feb| 97 Apr 
fA. ‘Nat Gascomyvte..*| 12 2 200} 11 Apr} 18% Jan | National Transit....12.50| 23%] 23% 24%] 3,500) 21% Mar) 25% Jan 
Amer States Pub Serv cl A| 26%} 26% 27 500| 26% Mar| 27 Mar | New York Transit... __ 100}---.-- 83 83 100} 72 Jan} 85 Jan 
Amer Superpower Corp A*| 162%4| 145% 165 34,900] 62% Jan] 169% May | Northern Pipe Line_--_.100}------ 58 58 100; 52% Apr) 63 Jan 

Class B common...... *| 165%] 145% 165%| 11,000] 68 Jan} 16934 May | Obio Of].._........... 70 67 70%| 9,800) 64% Jan| 74% Jan 

I idivds dain in dc thaiicsigh detp tench ened 33 9% 34 48,400} 26 May| 35 May | Penn-Mex Fuel._.....- 25)---.-- 28 29% 800} 28 May| 44% Feb 

First preferred......... 98%| 98% 99%| 1,000] 97% Apr] 100% Feb | Solar Refining......._. 5}------ 42 43 200; 38% Mar; 50 Feb 

Convertible preferred_..| 92 91% 92 4,700] 8934 Apr] 94 Jap | South Penn Oll_....... a 54 52% 55%} 4,500} 40% Feb) 60% Apr 
Assoc Gas & Elec class A.*| 53%) 53 56%! 24,800] 4934 Jan| 6134 Mar | Southern Pipe Line. _.- 20%| 20% 21% 600} 13 Feb| 22% Apr 
Brazilian Tr Lt & Poword*| 52%} 61 54 700} 50 May} 70 #£=Mar | Sou West Pa Pipe Lines i00 er 66 68 250| 62% Apri 70 Jan 
Brooklyn City RR..... Piivwsson 7% Th 900 7% May| 11% Jap | Standard Oil (Indiana)_.25| 56%4| 55% 56%] 33,500) 55% May| 63 Mar 

Certificates of deposit...|------ 7% 7% 300 7% May| 10% Mar | Standard Of! (Kansas)_.25| 19 18% 19%] 1,800) 18 Jan}; 21% Jan 
Buff Niag & East Pr com. y 82%| 74% 8434|272,000)} 61% 84% May | Standard Oil (Ky)-..... 10} 37%! 36% 38%] 8,700} 36% May| 45% Jan 

CREED cibinccscedsene 60%| 59% 66%] 11,700} 49% Apr| 72% Jap | Standard Oil (Neb)--.-- 25} 48%| 48% 49 200| 45% Febj| 50% May 

lle an enibcn dhabaoal 35 25%| 25% 25% 8 25% Apr| 26% Jan | Standard O11 (O) com__.25) 12144] 121% 125% 450} 110% Febj| 129 May 

Preferred .......... 00/------ Fg te 20] 115% May! 124% Mar 
Cent Ati States Serv vtc.*| 13%] 1314 14%] 1,000} 13 Feb| 19% Apr | Swan-Finch Oil Corp_..25}------ 14 14 May] 18 Jan 
Central Pub Serv clA....*| 45%] 44% 45 3,100} 35 Jan} 46 May | Vacuum Oil new... ....- 126 118% 1233 5,300] 105% Jan| 133% Mar 
Cent & S’west Util pr iien_*/]..---.- 103. «103 100] 100% Mar] 103 May é 
Central States Elec com..*} 100%] 94% 100%] 7,200] 73 Mar] 100% May Other Oil Stocks— 

6% pref with warr...100} 115 115 120 600} 10334 Janj| 122 Jan | Amer Contr Olli Fields.._1/--~---- % %| 9,000 % May| 72c Jan 

6% pref without warr-_-__|------ 80% 81 600] 80% May| 87% Feb | Amer Maracaibo Co....-. 4% 4% 4%) 5,800 4% May 8% Jan 

7% preferred......- 100 116 116% 300} 108% Feb| 125 Apr | Argo Oil Corp......... 10}------ 2% 3 3,400 1% Feb 4% Apr 

entra preferre3... 159 169%] 6,700} 97 Jan| 169% May | Arkansas Gas Corp com._.* 7% 7% 8 85,000 3% Jan 8% May 

Se ee 36% 40 1,000} 19% Jan| 42 May aS ae 10j..--<- 8% 8%] 2,400 7% Mar 9 
Citi Serv P & L $6 pref_* 94 96 700} 94 May! 96% Jan NN Biles chino ot ihcs Giam@es 7% 6% 8 30,300 6% May 7% May 

7% preferred....... 100 105% 105% 200} 105% May] 107% Jan | Atlantic Lobos Oil com__.* ...--- 1% 1% 200 1% May 2% Jan 
Cleve El Illum com.._... * 65% 66% 700} 60 May| 75 Feb | Carib Syndicate new com_. 3% 3% 4%) 6,400 2% Feb 4% May 
Columbus Elec & Pow._.* 60% 61% 900! 56 Mar 72% Jan | Colon Olj.....-........ * 9 9 9%| 3,500 8% Mar 15 Jan 
Com’w’ith Edison Co..100 241 245% 140} 215 Jan 258% May | Consol Royalty Oli._.... 1|------ 6% 7 900 6% May 11% Feb 
Com’w’ith Pow Corp pf.100 = 4 102%} 1,500] 995 Mar; 103% Jap | Creole Syndicate_....... * 8% 8 8%! 26,100 8 May| 11% Jan 
ConsG EL &T Balt com.* 97% 500} 88% Apr] 112 Jan | Crown Cent Petrol Corp_.* 1% 1% 1%] 1,000 1% Feb 2% Apr 
Duke Power Co....-... | eS rit % 171% 50] 155 Jan} 210 Jan | Darby Petroleum Corp...*| 15%] 15 15%! 5,000} 15 May! 26 Jan 
East StatesPowBcom...*| 54% 57%| 7,500] 42% Feb| 69% May | Derby Oil & Ref com._._* 7% 6% 9%) 20,200 2 Jan 9% May 
Elec Bond & 8h Cocom..*| 92% o1 % 101%|336,400| 73 Mar] 102% May BONE nesinwaindima 1. ee 304% 37%} 1,300} 20% Jan| 37% May 

BPOMNTOR.. ccccacacevce ¢ 106% 107%} 1,000) 105% Apr] 109% Jan | Devonian Oil Co.-_.__- 9 9 9 100 7 Apr} 12% May 
Elec Investors.......-.- *| 15144] 136% 157%} 41,800) 77 Jan} 163 May | Gulf OilCorp of Tee 172%| 170% 186%| 22,500) 142% Jan! 189 May 

IE i ak th tc men abendnines sane cs 98% 99% 900} 97% Marj 101 Fes | Homaokla Oil_.......... 4% 4% 56 4,600 4% Apr 7% Jan 
Elec Pow & Lt 2nd pf A..*/_..-.. 99% 99% 100} 995% May! 103 Mar | Houston Gulf Gas___._.- s| 15%] 15% 17%] 1,000} 15 A Jan 

Option warrants....... 41 40 45 ,000} 28% Jan; 47% May | Intercontinental Petrol__10)------ 2 2%| 49,900 1% Feb 2% May 
Emp Gas & Fuel 7% pf 100)....--. 95% 95% 100} 95% May| 98% Jan | International Petro ee 51 48% 51%) 12,700} 46% Mar! 65% Jan 
Empire Pow Corp part stk*| 5454) 52% 56 9,200} 39 Mar) 62 May New common. ..._....*|------ 26% 2634 100} 2634 May] 29 #£Apr 
Engineers Pub Serv war_..|--.-.-- 23 24% 800} 23 Mar) 35 Jan | Kirby Petroleum___._...*|------ 1% 2%] 1,400 1% May| 3% Jan 
Federal Water Serv c]A..*| 51%| 49% 53 12,200} 4634 Apr] 63% Feb Oil Developa't_25 5 3% 5 4,900 3% May 6% Mar 
Fila Pow & Lt $7 cum pref.* 100 100 200; 100 Jan} 102 Mar | Lion Oil Refg.........-. 34%| 324% 35%| 1,500] 2336 Mar| 38% Atuy 
General Pub Serv com...*| 41%) 39% 45 9,400} 27 Jan| 46% May | Lone Star Gas gm 74% 80 5,100} 67 Jan} 80 May 
Internat Util class A... | RIES 41% 42% 600} 414% May| 40 Jap | Magdalena Syndicate_..1 4% % 341 5,400 % Apri 1 Jan 

St MikGbhenccencmmen *| 17%] 17 19}4| 17,500} 14% Mar| 22% Feb | Margay Oll_. -...-....*|------ 21% 21% 200} 2144 May|' 38% Jan 
Participating pref... -¢ 94 95% 350} 93 Febj 100 Jan o Kansas Pipe Line....- 32%| 31% 35%] 10,50u) 15% Jan| 42 May 
WEIN Kadndccncdalomnnnn 7% 7% 500} 4% Jan} 11 Jan | Mountain & GuifOll_.._. 1 1 1 1% 800 1 May 1% Jan 

Mountain Prod Corp...10} 1644}; 16% 17% 4,00} 16% M»~-| 22% Feb 
Italian Super Power...... 15%] 15% 16%} 1,400] 113% Jan} 18% Jan | Nat Fuel Gas new....... *| 25%] 25 2534) 2,000) 243% A.r| 274 Mar 

_ | eas PRES 9 9% 300 5% Jap| 15 Jap | New Bradford Oil_...-... 5) 4 4 4%} 1,200 3% <Apr| 5 Jan 
K C Pub Serv com v t ¢c__*/____._ 5 5% 200 4 Jan 9 Apr | N Y Petrol Royaity..... -| 19%] 18% 19%! 1,600) 16 Feb| 24% Mar 
Kansas Gas & Elec pref.100|..-... 105 105 10} 105 May! 108 Mar | Nor Cent Texas Oil 4 11 11 100 8% Jan| 11% May 
Long Island Light com...*| 56 55 58%] 1,800] 48% Apr| 6734 Feb | Pacific Western Oll.....- 17 16% 18%} 1,900} 16% May| 24 Mar 

7% preferred... | RRS 109% 109% 30} 108% Jan} 113 Mar | Panden Oi IlCorp..-...... ad 2% 2 2%! 8,400 2 Jan 3% Mar 
Marconi Internat Marine Panetpec Oi) of Venezuela * 7 6% 7 2,100 6% May! 10% J°n 

Commun Am dep rets..; 22%] 21 23 | 56,700} 19% Mar; 28 Jan | Petroleum (Amer)....... *| 284] 27% 29 9,700] 274% May! 384% F 4 
Marconi Wirel T of Can_.1 7% 7% 8%] 46,600! 73% Feb| 10% Mar | Plymouth Oll............ 24 23% 24 1,700} 23 Feb} 30 J-a 
Marconi Wireless Tel Lond. Reiter Foster Oil Corp.._* 5% 5% 7%) 14,200 5 Feb 8% Ff o 

Class B.... .. -c-2220000- 19% 19% 20% 15,200} 18% Jan} 22% Jan | Richfield Oil of Calif pf..25)------ 24% 24% 800] 24% Marl 25% Apr 
Memphis Nat Gas.._.... *| 18% 21,200} 12 Mar| 20 May | Root Refining Co pref....| 25}4| 25% 26 1,000}; 23 Mar| 29 Avr 
Middle West Util com...° 160% 160% 183 600} 160% Muy); 189 Jan | Royal Canadian Oll..... Sl ccace 4% Sis} 6,200] 10¢ Mar Sig May 

$6 preferred -.........*|...... 9844 99 200} 97 Apr| 104% Feb | Ryan Consol P.trol.....- ~ ee 7 7% 600} 6% May] 11 Jan 
Mohawk & Hud Pow come 62 59% 6644] 6,400) 38 Mar; 71 Jan | Sait Creek Consol Oil...10 3% 3% 3%] 1,000 3% 5% Jan 

lS eee 105% 106% 200] 105 Apr] 110% Jan | Sait Creek Producers... 18 18 19%| 6,300} 18 May| 25% Jan 

24d preferred .......... ° tcaetne 105 105 125] 104 Apr; 110 Jan thland Royal: cenuk 2a. 2 183%} 6,400 M 24 

WH ikdiceccumedons 29%| 29% 35% 800} 23% 45% Jan | Texon Oil& Land newwi;) 18%| 18% 20%| 1,700} 16% Feb) 23 Jan 
Monong. uela West Penn Transcont Ofl 7% pref.100 98 125 3,700] 80 Marl 126 Muay 

Pub Surv 7% pref...-25).....- 24% 24% 50| 2414 May| 25% Apr | Venezuelan Mex Oil..... a 67% 68 200} 66 Febj 69 Apr 
Municipal Service....... a 22 24%} 1,700) 22  May| 833 Mar | Venesuela Petroleum....5 4 3% 43] 8,900 3% May 6% Jan 
Nut Elec Pow class A----|---__- 30% 30 200} 3034 May| 37% Feb | Woodley Petroleum......| 534} 5% 5%] 2,900} 5% May| 9% Mar 
Na : Power & Lt pref..... *} 108 | 108 109 250| 10634 Mar! 109% Feb! “Y" Oil & Gas Co......25| 2%) 2% 2% 200 
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Mining Stocks—Par 





Bonds (Continued) — 











Globe Copper-. 
' ker Hill & Sullivan - id 
Metals 10 


Diden Centr> Mines....5 
pratietd Conso: Mines_.1 


Mhuing 25e¢ 
pliingerConsGoid Mines 5) 
d Ray Min & Smeit...* 

10 


Jersey Zinc new 
mont Mining Corp.10 
Y & Honduras Rosario 10 
5 


ipl 


oranda Mines, Ltd 


o Copper 
bnd Creek Pocahontas- -.* 
emier Gold Mining--.-1 
' Warrtor M 1 


telo 
Anthony Gold Min.... 
n Francis Nino of Mex— 
Amer dep rcts reg 
uck Denn Mining-..* 
liver King Coalition....5 
p Amer Gold & Piat....1 


‘ nited Verde Extension 50c 
mited Zinc Smelting --.-..* 


tah Metal & Tunnel_...1 
alker Mining 1 
enden Copper Mining-.-1 
ukon Gold Co 5 


Bonds— 
pbots Dairies 6s_...1942 
bitibi P & P 5s A_...1953 





juminum Co s f deb 5s "52 
juminum Ltd 6s....1948 
mer Aggregates 6s8_.1943 
mer Com’ith Pr 6s 49... 
mer G & El deb 5s..2028 
merican Power & Light— 
6s, without warr___.2016 
mer Radiator deb 4s8,'47 
mer Roll Mil deb 58.1948 
mer Seating 6s 936 


mer Solv & Chem 68.1936 
Without warrants 





D old Pow Works 1st 68°41 
0 Dye & Press 6s. .1938 
ociated G & E 548 1977 
Con deb 44s wi war 1948 
Without warrants... 
soc’d Sim Hard 6s '33 
tlantic Fruit 8s 
tlas Plywood 5%s_.1943 
ates Valve Bag 68...1942 
With stock purch warr.. 
pacon Oil 6s, with warr '36 
3e11 Tel of Canada or’ 


New 
Zerlin City Elec 6 48.1959 
Boston Consol! Gas 58.1947 
oston & Maine RR 6s '33 
Zurmeister & Wain of 
Copenhagen 15-yr 6s °40 


Panadian Nat Rys 78.1935 
apita! Admin 5s A_.1953 
Sarolina Pr & Lt 5s._1956 
‘ist & ref 5s new_.._1956 
ent of Ga Ry 6s C_..1959 
ent States Elec 5s___1948 
Sent States P & Lt 5s ‘53 
Shic Pneum Tool 54s °42 
Shic Rys 58 ctf dep..1927 
hilds Co deb 5s 1943 
Cigar Stores Realty— 


incinnati St Ry 5 
Yities Service 5s 
ities Service Gas 54s 1942 
Cities Serv Gas Pipe L 68°42 
ities Serv P & L 648.1952 
Sleveland Elec Ill 5s A 1954 
olumbia River Long re 


ly 953 
15-year 7% deb Oct 31° 43 
ommerz und Private 


ommonw Edison 4%s "57 
onsol G E L & P Balt—_ 


ontinental O11 548..1937 
uba Co 6% notes...1929 
uban Telep 748.--.1941 
udahy Pack deb 543 1937 
5s 1946 


1 Elec Pow deb 534s °59 

Denv & Salt Lake Ry 6s "60 

Detroit City Gas 5s B.1950 
6s series A 4 

oit Int Bdge 6 4s. 1952 

25year s f deb 7s._..1952 

Dixie Gulf Gas 6 4s..1937 
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any ae eg 
Deb 6 s....Dec 1 
Empire Oi' & Refg bis "42 
Ercolc Marel Elec Mig 
6s with BR 1953 
re [ramen aepeted ie 


2 
Finland hesidential Mtge 
Bank 68 1961 
Firestone Cot Milis 58.1948 
Firestone T&R Cal 58.1942 
First Bohem lass 


lan G Wks 

30-yr 7s with warr_.1957 
Fisk Rubber 5}4s8....1931 
Florida Power & Lt 58.1954 


Garlock Packing deb 6s '39 
oe Power ested = 


1941 
PR Eo ae se Min 68.1934 
Gen Amer Invest 5s. .1952 
Without warrants. 
Gen Indus Alcohol 6 4s '44 
Gen Laund Mach 6 48 1937 
General Vending Corp— 
6e with warr Aug 15 1937 
Georgia Power ref 5s. .1967 
Goodyear Tire & R 5s '31 
Grand Trunk Ry 6 48.1936 
Guardian Investors 5s 1948 


G &Ww 
Gulf Ollof Pa 5s 
Sinking fun 
Gulf States Uti 58. ...1956 


Hamburg Elec 7s....1935 
Hamburg El & Ind 5 \s *38 
Hanover NRC? 


6s. 
Aarpen Mining 6s... ts 


Hood Rubber 7s 
10-yrconv 5s ....19 
Gouston Gulf Gas 6s *43 

68 1943 


IlPow&Lt 5s ser B.1954 
indep Oil & Gas deb 6s 1939 
{nd’polis P & L 5s ser A *57 
Int Pow Secur 7s ser E 1957 
internat Securities 5s.1947 
Interstate Nat Gas 68.1936 
Without warrants 
— Power 6s...1957 


InvEq5s"A’’with war -_1947 
iowa-Neb. L & P 58.1957 
{sarco Hydro-Elec 78.1952 


Without warrants 
JeddoHighlandCoalés_ 1941 
Kelvinator — ee 1936 


Without 
Koppers G & C deb 68. 1947 


Laclede Gas Light “oe % "35 
Lehigh Pow Secur 6s. .2026 
Libby, McN & Libby be "42 
Lone Star Gas Corp 5s 1942 
Long Island Lfg 6s. --1945 
Louisiana Pow & Lt 5s 1957 
Manitoba Power 5}48.1951 
Mass Gas Cos 548. -..1946 
McCord Rad & Mfg 6s 1943 
Memphis Nat Gas 6s. .1943 


Metrop Edison 4%s-_.1968 

Milwaukee Gas Lt 44s '67 

Minn Pow & Lt 4}s-_-.1978 

Montreal L H & P col 58°51 

Morris & Co 7%s_.-..1930 

Munson 8 S Lines 6s '37 
With warrants 


Narragansett Elec 5s A °57 
Nat Distillers Prod 6 548 '35 
Nat Food Prod 6s_.._1944 
Nat Power & Lt 6s A.2026 
Nat Public Service 58.1978 
Nat Rubber Mach’y 6s ‘43 
Nat Toll Bridge 6s_._.1939 
Nat Trade Journal 6s_ 1938 
Neisner Realty deb 6s 1948 
New EngG&ElAssnds 1948 
N J Pow & Ltg 5s _..1956 
N Y & Foreign Invest— 
6s A with warr___1948 
N Y P & L Corp Ist 4%s'67 
Niagara Falls Pow 68.1950 
North Ind Pub Serv 58 1966 
Nor States Pow 6% % .1933 
North Texas Utilities 7s '35 


= Power 5s ser o.- 


46 seri 

Ohio River Edison 58.1951 
Osgood Co with warr 6s ’38 
Pac Gas & El ist 4}48.1957 
Pacific Invest 5s 1948 
Pacific Western Ui16 4s '43 
Parmelee Transport 6s 1944 
Penn-Ohio Edison 68 1950 

Without warrants 

5\%s when issued _ 

Penn Pow & Lt 5s ser B 752 
lst & ref 5s 1953 
Peoples Lt & Pr 5s__...1979 
Phila Electric 54s. ...1953 
Phila Elec Pow 5%s_.1972 
Phila Rapid Trans 68.1962 
Pittsburgh Coal 6s_._.1949 
Pittsburgh Steel 6s. -..1948 

1939 
Potomac Edison 6s. ..1956 
Proctor&Gamble4 4s 1947 


Queensboro G & E 58 52 
Reliance Bronze & Steel 

Corp 15-yr deb 63..1944 
Remington Arms 54%s.1930 
Richfield O115 4 % notes’31 
SandsFallsCo5s*A”’ ..1955 
Rochester Cent Pow 5s '53 
Rubr Gas 6 4s 53 
Ryerson (Jos T) & Sons Inc 

15-yr sink fund deb 5s’43 
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CHRONICLE [Vox. 128. 









































Friday 
Last |Week’s Range Sales Range Since Jan. 1 
Sale of Prices. for 

Bonds (Concluded) Price.|\Low. High.| Week. Low. High. 
8t Louls Coke & Gas 6s 47; 8544) 84% 8514|$84,000| 82% May| 92 Jap 
Anon ST isis ei be 95% 95%) 11,000| 914 Apr) 97 Feb 

eg lpin nb @onendidien 0 de 99%| 99 99'%| 19,000 May| 99% May 
Schulte Real Estate 68 1985 
Without warrante......|..--.-- 85 87%! 15,000) 85 06% Mar 
(E W) 5s8-...1943)_....-. 944% 94%) 1,000; 92% Jan| 95% Apr 
Serve! Inc (new co) 56.1948). .._-.- 79 79%4| 10,000} 75 Jan) 85% Jap 
Shawinigan W & P 434867; 91%) 91% 92%) 71,000| 91% 04% Apr 
Shawsheen Mills 7s. ..1931)...... 964% 96%| 2,000|' 94 May! 98% Jan 
Sheffield Steel 5s...-- 1948}...... 97% 97%) 1,000; 97 Apr; 99% Feb 
Sheridan Wyom Coal 6s ’47/_..._- 90 90 1,000} 90 May! 93 Jan 
Silica Gel Corp 6s 

With warrants. ....1932/_..... 107 «107 24,000} 101 Jan} 112% Mar 
Sloss-Sheffield 5 & I 6s 1990 malawea 99% 99%] 1,000} 97 May! 100% Feb 
Snider Pack 6% notes.1932; 91 88% 92%)| 38,000) 88 Apr! 107% Jap 
Solvay-Am Invest 58.1942) 9544; 95% 9614) 24,000) 94% Apr! 98% Feb 

P & L 68...2025 

Without warrants... .- 102%| 102% 102%| 87,000} 100 Mar) 105% Jap 
8ou if Edison 56...1951; 100 100 =(101 49,000; 99 Mar! 102% Feb 

Gen & refunding 58.1944)...... 100 100%) 6,000} 100 Mar) 102% Mar 

Refunding 5s...... SUGsh anos 100 100%) 20,000; 99% Mar) 102 Apr 
Sou Calif Gas 5s_.... 92 92%| 8,000; 92 Mar! 95 Mar 
Southern Dairies 6s...1930| 97%| 97 97}4| 25,000; 96 Mar; 99 Feb 
8o'’west Dairies 6 4e— 

With warrante..... 1938)....-.- 96 98%| 23,000; 96 May} 101 Jap 
S’west G & E 58 A__..1957| 94%] 944% 95%)| 5,000) 91% Apr) 97% Jap 
Southwest Lt & Pr 58.1957/_._._- 93% 93%| 5,000!) 92% Apr) 96% Jan 
8’ west Pow & Lt 66...2022) 100%| 99% 10144} 31,000; 99% May! 107% Jar 
Staley (A E) Mfg 68..1942) 98%) 98% 98%! 19,000| 97% Jani 99 Feb 
Stand Pow & Lt 6s. ..1957 96% 97%| 22,000; 96% Mar| 99% Jap 
Stinnes (Hugo) Corp— 

7s Oct 1°36 without warr| 92%) 92 93 39,000} 88% Jan) 04% Feb 

7e 1946 without warr'nte| 88% 90 74,000; 86 Mar; 91 Feb 
Strauss (Nathan) 6s..1938) 110 110 116%| 7,000) 107% May) 140% Jar 
Strawbridge & Cloth 5s '48/___._- 99 99 5,000} 99 Mar| 100 Feb 
Stutz Metor (Am) 7%s '37| 100 100 =100 1,000} 100 Apr| 116% Jan 
Sun aan Raisins 64s oa sei dose or 50 53 30,000; 48 May! 79% Jan 
Sun O115644a....--...- 100%| 100 100%) 30,000; 100 Feb| 102 Jan 
Swift 4 Co 6s Oct 15 1988 994%| 99% 99%) 47,000) 9854 Mar) 100% Mar 
Texas Cities Gas 56...1948/_.__.- 82 82 5,000; 82 May| 89 #=Mar 
Texas Power & Lt 56..1956 96%! 96 97 41,000 99 Jat 
Thermoid Co 6s w w 1934. 97%! 97% 100 39,000; 97% May! 105% Mar 
Trans Lux Day! Pict Screen 

6s without warr..1932)______ 98% 100 98,000; 90 Jan 100 May 
Ulen Co 6%s_-Nov 1 1936/____._ 99 99 1,000} 97 Apr, 100 Feb 
Union Amer Lpvest 58-1948) 102 102 102 26,000! 100 Mar| 116% Feb 
United El Serv (Unes)7s' 56 

With warrants. -....... 110 110 114%) 14,000; 110 May) 130 Feb 

Without warrante_..... 89%| 89% 91%) 29,000); 88 Apr) 92% Jaw 
United Industrial 63481941) 85%) 85 86 31,000} 84 Apr}; 91% Jan 
United Lt & Rys 5s. = 89% 91 37,000| 8634 Mar!) 94% Jar 

6s series A........- 1962)....-- 99 99%| 9,000; 99 May| 101% Jap 
United Rys (Hav) 7%s ’35/ 108 108 108 9,000} 108 May] 110 Jan 
United Steel Wks 6448 1947 

With warrants........- 84 83% 85 37,000! 83 Apr; 90 Fet 
08 Rubber— 

Serial64%% notes..1930| 98%%4| 9834 9934| 12,000; 98% Jan) 100% Jan 

Serial 64% notes..1931| 99%4| 99 99%%| 9,000) 98 Jan) 100% dan 

Serial 614% notes..1932) 99%) 98 100 9,000; 97 Jan| 100% Jan 

Serial 644% notes_.1933| 98 98 99 14,000; 96% Jan) 100% Jan 

Serial 614% notes..1934/__._.-. 98 98 4,000| 96% Jan) 100% Jan 

Serial 644% notes..1935| 98 98 98%4| 8,000) 96 Jan) 100% Jan 
Serial 644% notec..1936/__---- 98% 98%) 2,000| 973% Apr) 100% Jat 
Serial 64% notes..1937| 97%| 97 $9 7,000; . 97 Jan; 100% Jan 
Serial 644% notes..1938; 98 98 98%| 12,000; 96% Jan) 100% Jan 

Serial 644% notes..1940/_._.-.- 99% 1 5,000; 97 Jan| 102 Feb 
Utilities Pr & Lt 58_..195%| 98 98 98 123,000) 98 Feb| 9834 Feb 
Valvoline Ol] 7s_....- od 104% 105 2,000; 103 Mar) 106 Jan 
Vau Camp Packing 68.1948) 84 S4 84 2,000! 81 May| 87% ket 
Virginia Elec Pow 58..1955| 97 97 98%| 9,000) 96 Apr| 100% Jan 
‘Webster Mills 6 '4s_..1933)____-- 90 90 1,000| 87% Apr) 96% Jan 
Western Power 5 48..1957) 1194} 119% 126%/|157,000| 109% Jan) 128 May 
‘Westvaco Chlorine 5s '37| 101 101 101%)! 10,000} 99% Mar! 104 

Foreign Government 

and Municipalities— 

Agricul Mtg ¢ Bk Rep ofCol 

20-year 7s_._.Jan 151946| 93%) 93% 94%); 4,000) 9334 May) 100 Jan 
Baden (Germany) 78..1951| 93 92% 93 6,000; 92% Mar! 98 Jan 
Bavk of Prussia Landowners 

Ass’n 6% notes....1939) 95 95 96 14,000} 95 Jap}; 98 Mar 

—— enos Aires(Prov) 7}4s’47; 102 101% 103 43,000} 100 Apr| 104% Feb 

seid ceiaeehueishsdiieiiias seaeesiiioll 952|..----| 100% 100%| 6,000) 9934 Mar! 1014 May 
anak Valley (Dept) Co- 

lombia extis f 7s_..1948) 8534; 85% 87%) 27,000) 854% May| 96% Jap 
Cent Bk of German BState& 

Prov Banks 68 B_..1951| 82%%| 82% 83 20,000} 82% May| 87% Feb 

6s series A......... 1952} 82'2| 82% 83 8.000} 8234 May| 87% Mar 
Danish Cons Munic oneeee 98%| 98% 98%! 8,000}; 98% May! 101% Jar 

Ree = 6 eee 92% 92%} 2,000) 92 Mar| 96% Jan 
Danzig P & oat Ba 

Extls f 6448....... 1952|....-- 81 82 5,000} 81 Jan} 86% Apr 
Prankford (City) 6 }48_ 1953) -_----- 90 9344} 19,000} 90 May! 96% Jar 
— Cons Mupie 7s °47|-.----- 96 96%} 21,000} 93% May| 98 Jar 

ns eaanaiidin ob epabianapeide.aadauld 947; 85%! 83% 85%| 58,000) 834% May! 89 Jar 
a (City) Peru 644s 1958)-.---- 88% 89 7,000; 88 Apr 3 Jan 
Medellin (Colombia) 7s ’51}_...-- 944% 94%! 7,000) 924% Mar| 97% Feb 
Mendosa (Prov) a 

47 eee 1961; 94%%| 94 96%} 36,000) 93 Apr} 99 Apr 
Montevideo (City) 68 195@|_.---- 94% 96 9,000; 94 Feb| 296% May 
Mtg Bk of Bogota 78.1947) 89 89 89 12,000| 87 Apr| 94 Feb 

i TE: Dea 89 89 1,000} 87 Apr} 94 Jan 
Mtge Bank of Chile 6s 1931} 97 96% 97%} 51,000| 96346 Mar! 98% Fei 
Mtge Bk of Jugosiav 7 '57| 7744| 77 77%| 33,000} 75 #Mar| 82% Jar 
Netherlands 6s....__. Re Blcncowe: 103% 104% 7,000}; 1024 Mar| 107% Feb 
Parana (State of) Braz 7s’58} 8514} 854 86 5,000; 8534 May; 93% Ja: 
Prussia (Free State) 6s'51 89 89 91 12,000; $89 May; 97 Fet 

Exti 6s (of 27) Oct 15°52) 85% 83% 8534] 40,000) 83% May; 90% Jar 
Rumanian Mono Inst 78°59) 84)4| 84 844} 19,000) 84 Apr! 89% Feb 
Russian Governments— 

Se 1919; 14 14 14 31,000 12% Feb 19% Apr 

6}4e otfs. ......... 1918} 13% 13% 14%} 60,000 12%, Jan 19 Apr 

PP Me idk iiitth dic ws aienit ince | ae 14 14 5,000! 1234 Feb) 19% Apr 

5s Gortitiontes---1981 cnet tel 14 14 9,000 12% Feb 19 Apr 
Saar Basin 7s___..._- 1935: 100 9934 100 4,000} 98 Mar?! 101 Jan 
Saarbrucken 7s--.--_.1935)_..--.- 99% 100 4,000; 99 Mar} 101 Feb 
Santa Fe (City) Argentina 

Republic extl 7s_._..1945| 935% 92% 9434) 12,000; 915 Apr| 96 Jan 
Santiago (Chile) 7s...1949| 98 98 99 12,000; 96 Apr; 100 Jar 
Switzerland Govt 544s 1929) 9934] 9914 9934] 26,000| 9934 Mar! 100% Jar 

* No par value. 4 Correction. = Listed on the Stock Exchange this week, where 


additional transactions will be found. 
# Option sales. ¢ Ex-righta and bonus. 
tights. s Ex-stock dividend 

“Under the rule’ sales were made as follows: 

@ Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. 
at 105; p Educational Pictures pref., Feb. 6 at 100. 
21, pref. at 81 o Allied Pack. 6s, 1939 April 2 at 59. 

“Cash” sales were made as follows: 

@ Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 


“Option” sales were made as follows: u Schutter-Johnson Candy, class A, Mar. 5 
100 at 6. 


= Sold under the rule. 6 Sold for casb 
w When issued. <z Ex-dividend. y Ez 


Munic. 548, 1955, Jan. is 
u United Milk Products, Mar 








CURRENT NOTICES. 





—Stein Bros. & Boyce, members of the New York, Baltimore and W: 
ington Stock Exchanges and associate members of the New York Curb M! 
ket, who established business in 1853, announce the opening of two b 
offices, one in Louisville, Ky., located at 427 W. Jefferson St., and the ot 
located in the Atlanta National Bank Bidg., Atlanta,Ga. Milton 8. Tre 
President of Block, Fetter & Trost, Inc., Louisville investment banke 
has been made a general partner of Stein Bros. & Boyce and will be in cha: 
of the Louisville office. Block, Fetter & Trost, Inc., are being liquid 
and its entire personnel will become associated with the Louisville office 
Stein Bros. & Boyce. The Louisville office will offer to investors a comp 
financial service with private wire connections direct with New Ye 
Lewis W. Cole and Vertner B. Smith will become managers of the Stc 
Exchange department and Earl E. Major, Vice-President of Block, 
& Trost, Inc., will be the manager of the investment department. 
Atlanta office will be under the management of Campbell McD. BE 
who will represent the firm in Louisiana, Mississippi, Tennessee, Ge 
Florida and South Carolina. Stein Bros. & Boyce, whose main office 
n Baltimore, is one of the largest firms south of New York and the oper 
of the Louisville and Atlanta offices will give this firm eight branch o 
in the South, the other offices being in Washington, D. C., Richmond, 
Clarksburg, W. Va., Charleston, W. Va., Winston-Salem, N. C., 
Asheville, N. C. 

—A tabulation estimating the earning power of 17 leading copper 7 
ducers with copper selling at 15c., 16c., 17c., 18c., 19c., and 20c. a pou 
has been prepared by Frazier Jelke & Co., 25 Pine St., N. Y. City. 17 
estimate is based on capacity operations and production costs for 1¢ 
as indicated in recently published annual reports. On the basis of 
18c. metal market the tabulation estimates that Kennecott is earn 
about $8.84 a share, including its interest in the current earnings of Nev: 
Consolidated and Mother Lode Coalition. Calumet & Arizona is estim 
to be earning $17.27 a share, Phelps Dodge, $10, Utah Copper, $24. 
The tabulation indicates that the average price received for copper by 
leading producers last year was about 14%c. a pound. Production ca 
ranged from 11.9c. a pound for Miami to 4.48c. for Cerro de Pasco. I 
pointed out that production costs in most cases now are a little his 
than in 1928 since the wages of miners are increased as copper p 
advance. 

—aAn incident of some interest to ‘‘Old Timers” in Wall Street occw 
on May 1, when Jay Cisco, Inc., opened its offices at 111 Broadway, 
York. The old name of Cisco, long associated with banking and inv 
ments, now reappears in Wall Street after an absence from the financ 
district for more than a generation. John Jay Cisco, Jr., who is in perso: 
charge of the new firm, is the great-grandson of John J. Cisco, who 
Assistant Secretary of the United States Treasury at New York w 
President Lincoln, and established the banking house of John J. Cis 
Son, which was located at 59 Wall St. Some years ago John Jay Cisco, 
was associated with White, Weld & Co., 14 Wall St., and more recen 
he has been with Krenn & Dato, Inc., exclusive representatives of 
Edith Rockefeller McCormick Trust. 


—More than $390,000,000 will be spent in construction and devel 
ment of airports in this country during 1929, according to an analysis p 
pared by James C. Willson & Co., 39 Broadway, New York, for Curt 
Airports Corp., the largest airport organization in the United Sta 
This expenditure should be equalled or surpassed for several years to cor 
continues Willson & Co., adding, however, that ‘‘despite these vast exp 
ditures, competent observers agree that the development of airports I 
been definitely behind that in other phases of the aircraft industry.”’ 


—Alexander Warden, who for the past two years has been New Engla 
representative of F. J. Lisman & Co., joins Pirnie, Simons & Co., In 
to become manager of their New York office. Mr. Warden, who is 
known in investment and financial circles, was one of the organizers 
the Bond Club of Boston. Previous to his Boston connection, he was 
the National City Co. of New York and also connected with the V 
Sweringen interests. 

—Announcement is made of the retirement of J. E. Weissenfluh, frq 
the firm of Weissenfluh & Co., Scranton, Pa. The name of the corpo 
tion has been changed to Surdam & Co., with the following officers: W. 
Brubaker, President, H. C. Wetjen, V.-Pres., and Truman A. Surd 
Treasurer. The new corporation will continue the investment and d 
business as formerly conducted by Weissenfluh & Co. 

—At the regular meeting of the board of directors of the Great Northe 
Investing Co., Inc., Edward Nicoll Townsend was elected a director 
the company. Mr. Townsend is a member of the firm of E. N. Townse 
Co., a Vice-President and director of the Garden City Bank, and Vi 
President and director of the West Hempstead National Bank. 

—Ernest H. Abbes, formerly with the Seaboard National Bank, Cl 
V. Geis and L. R. Hanower announce the formation of Abbes, Geis & C 
Inc., to deal in bank and insurance stocks, with offices at 150 Broadwa 
New York. R. Collins, formerly with Clokey & Miller, is now associat 
with them as manager of the trading department. 

—George A. Gaston, receiver of the Central Vermont Ry. and offic 
financial representative of the Canadian National Rys., sailed at midnig 
last night on the S. S. Homeric of the White Star Line for England. 
Gaston is going to London on business connected with the Canadian 
tional System. 

—Archibald Little, formerly with the Fred F. French organization, w 
Frank D. Maguire, formerly a member of the New York Curb Mark 
Association, announce the formation of Little & Maguire, Inc., with offi 
at 149 Broadway, New York, to deal in investment securities. 

—Peter P. McDermott & Co., 42 Broadway, New York, have issued 
descriptive circular on the Bank of the Manhattan Co. Building, in wh 
The Starrett Corp. will own a substantial equity, and which will be t 
tallest office building in the world. 





ork, Bos 
and Chicago, announce that Arthur P. Lascelles has joined their sa 
organization and will be located at 520 Marine Trust Building, Buffa 
New York. 

—Announcement has been made of the formation of Willard Johnsto 
& Co., Inc. to conduct a general investment business. The officers 
Willard Johnstone, President and Treasurer and B. E. Reinhold, Secreta 

—Gilbert Eliott & Co., members of the New York Stock Exchan: 
11 Broadway, N. Y. City, have prepared for distribution analyses 
U.S. Fire Insurance Co. and Niagara Fire Insurance Co. 

—Wm. R. Compton Co., 44 Wall St., New York, announce the appoi 
ment of George M. Callahan, formerly of Moody’s Investors Service, 
manager of their investment service department. 

—Romaine A. Philpot has been appointed Vice-President of the N 
mandie National Securities, the investment firm affiliated with the Lefco 
Normandie National Bank, New York. 

—Colvin & Co., 15 Broad St., N. Y. City, have issued an analy 
of Fiat, one of the foremost European manufacturers of automob: 
aercplane engines, and Diesel engines. 
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Quotations of Sundry Securities 


All bond prices are ‘“‘and interest” etcept where marked * 






















































































Public Utititiee PS ee very mn 7 guantetae ~~, 4<. Chain Store Stocks investment Trust Stocks oe 
sk ||\Great Northern 68........- d . Par.) Bid | Ask and Bonds Par 
American Gas & Electric... |*15412'157 Equipment Ss...........| 5.20) 5.00); Fishman (H M) Storescom-_| 17 | ___.}| Basic Industry Shares --.--. 91g! 9% 
6% ~---..--..f |*104 |105 ||/Hocking Valley 5s........- 5.20) 5.00 Ba ee 100 |104 British Type Investors A...| 77 | ---- 
Amer Light & Trae com_100 | 232 /235 Ss eithin a: adhesin 5.50) 5.20|| Gt Atl & Pac Tea vot com_t/*410 /|420 es OPPOSE RRR eS Oe | 
ossans cocce 112 |118 |{IMinois Central 4}4e & Se...| 5.10) 4.90 pewecenscoce 114 |117 wo---| 25 | 27 
Amer Public Util com_..100/ ____| ___.|| Equipment6s..........- 5.20] 5.00|| Howorth-Snyder Co, A....| 13 | 15 || Colonial Investor sa 2712 
7% prior preferred_._..100] 93 | 95 Equipment 7s & 6%8....| 5.20) 5.00)| Knox Hat, new wi _......./*2130 |140 |] Continental Securities -| 100 {103 
Dreferred___... 100} 93 | 95 ||/Kanawha & Michigan 6s...) 5.50) 5.20|| Kobacker Stores com_.-.__ ti] *60 | 64 Preferred... ... paapir ted 82 | 84 
A opalachian +) 106 |108 ||Kansae City Southern 6}48.| 5.25) 5.00 Cum pref7% ...-..-.100}7100 |104 jj peor 36 | 38 
Ass dciated Louisville & Nashville 6s...| 5.50) 5.20|| Lane Bryant Inc 1% pref ..| 120 |130 ||Crum & Forster Insuran- 
$6 preferred. _........- *93 6 Equipment 6 42. .......- 5.20) 5.00|| Leonard Fitspatrick & I nice acecnenns eae} 109 1115 
Oom’w’ilth Pr Corp pref_100 | 10112) 10214||Michigan Central 62 & 68...| 5.20) 4.90 Muller Stores com -_-_.._- t] #22 | 30 Preferred___............ 101 |103 
Sass. Util. Assc. com -_-_--- *37 8 ||MinnS8tP4&8S8 Mé%s4& 6s} 5.40) 5.10 Preferred 8% -.. --..- 00] 110 |115 || Deposited Bank Shares....| 1 17% 
Cony. steck.. -...-.- *12 | 13 Equipment 64s & 78...-| 5.50) 5.00 Stores 644% pref. Diversified Trustee she ----- 2553) 2653 
General Pub Serv com____1| #42 4212) 6e & 6¥e_-| 5.40) 5.10 Without warrants. --___-- 101 |105 I Tid ea: acai .| 221g) 2314 
Gen’! Public Util $7 pret._t| 9112} 9312'|Mobile & Ohio Ss__......-- 5.20| 5.00|| Lord & Taylor. _...__.. 100} 350 {370 Bankers Corp com.| 25 | -.-- 
Minsissippi Riv Pow pret.100 {| 104 06 ||New York Central 44 & Se) 5.10) 5.00 First preferred6%....100} 98 |104 ee ariktitsinsiabicinteminieesiaaen 145 |151 
First mtge 5s 1951...34J | 9912)101 Equipment 68__.......-. 5.50) 5.20|}| Second pref,8%_.....10¢] 109 |113 || Empire Equities Corpcom Aj] 12 | 1212 
Deb be 1947_.._._- M&N/| 94 | 96 Equipment 7s-_.........- 5.00] 4.80|| McLellan Stores6% pref 100} 97 |100 || Equit Investors6% pfunite.| 64 | 68 
National Pow & Light pref_t |*10612|108 ||Norfolk & Western 4}4s--- 5.10} 5.00|| Melville Shoe Corp Federated Capital Corp....| 65 | 69 
inti ideal tention wigs *100 {101 || Northern Pacific 7e_...... 5.30) 5.00 ist pref 6% with warr_100}] 100 /|104 New unita..............} 55 581g 
North states Pow com. ise 16412|166 ||Pacific Fruit Express 7¢....| 5.20) 4.90|| Mercantile Stores Financial Investing__....-- 25 | 27 
7% Preterreg __.....- 107 {109 ||Pennsylivania RR eg --.-| 5.10) 5.00 Wet cstanscol an 100} 103 | -_-.-|| First Holding & Trad_....- il 13 
Nor texas Elec Co com. 100 5 10 ||Pitteb & Lake Erie 6 }<s..- 5.25) 5.00); Metre dolitan Chain Stores-- First Investment, A pref....| 44 | 49 
WEE < ncncnntcna 100; 20 | 24 ||Reading Co é}4e & 5s_-.--.-.. 5.25) 4.90 New preferred. --. 100} 113 |116 || Fixed Trust Shares_......- 22 | 22% 
Ohio Pub Serv. 7% pref.100/| 108 {110 ||St Louis & San 5.20) 5.00); Miller (I) & Sons com_.-_-_t] *46 | 48 || Foundation Sec com-_-_.-.--. 101g 12 
Gt PE wtncncssworeces 100 4103 Air Line 5}48 & 68) 6.00) 5.50 Preferred 64% .- 100} 79412! 98 neral common. 23 | 29 
P. Gas & Ei lst pref_.25| *26 | 27 Pacific Co 434s..-| 5.10) 5.00)| Mock Judson & Voekinger pf.| 101 {105 New units............-. 70 | 75 
PagetSound Pow& Lt6%p t/| *99 |100 Eq SRR 5.25) 5.00|| Murphy (G C) Co com____+] *96 |100 6% bonds__-__... 90 | 95 
5% preferred__.._...-- *87 | 89 ||\Southern Ry 6368 & Ge.....| 5.20) 5.00 8% cum pref_._____- 100} 105 |110 || German Cred & inv25% pd . -| 19 | 21 
ist & ref 5348 1949_.3J&4D | 9912) 101|| Equipment 6s_-..-...--.-. 5.50| 5.20|| Nat Family Stores Inc wari} 12 | 18 || Greenway Corp com_._.-- 2312) 251g 
South Cal Edisen 8% pf..25| *55 | 65 ||Toledo & Ohio Central 6s_-.| 5.50) 5.20|| Nat Shirt Shops, com_-___- +] *14 | 17 Preferred (w w)_.......- 5412) 5612 
Stand G & E7% pr pf_.100; 108 |110 ||Unton Pacific 7s.........-. 5.25) 5.00 Preferred8%-. ...-- 100} 82 87 Guardian Investment. ...-.. , pt ee 
Tenn Elec Power ist pref 7% | 10514| 106% National Tea, pref..-.--.-. 101 |105 ee iad OE A } oe ee 
6% preferred__..._.-.100| 98 |100 Aeronautical Securities Nedick’s Inccom-______-- +] *19 | 22 || Guardian Investors. _--.-_- 15 | 20 
Toledo Edison 5% pref ....| 911g] 9312||Aeromarine-Kiemm_--_---- 6} 4 6 || Neisner Brcs Inc com. _-_- +1*148 |153 , Ras ---}| 90 {100 
OE, SONNE. ccsndscose 10112] 10412||Aeronautical Industries....{ 2412) 26 Preferred 7%... --...- 100] 197 205 Sr re #.. 42 | 50 
i 1, eae i 109 {111 |j|Air Associates_..........- 12 | 14 eee (J J) Cocom__-_-- *178 | 80 || Harvard Financial........] ----] ---- 
Pow Corp prei_100} 104 [105 /{jAir Investors com____...-.- 2 a. 2 ecdbenianaaknonnam 15g' 17g{| incorporated Equities______ 491g’ ._.. 
Sewer. den ee 40 | 44 ana  _ oer 100} 103 {106 || Incorporated Investors _-.- 65 | 6712 
Short Term Securities Co SS aa y57 | 58 || N Y Merehandise com____t| *38 | 43 || Insuransharesser A ----_---. 26%' 2814 
’ Alexander Indus com---.-.-. 3} 1814) 19 First pref 7% ....---.- 100] 100 (104 Series B 1928....._..... 22 | 2312 
A'lis Chal Mfg, 68 May '37_| 99%s| 99%,|!| 8% participating pref_...{ *86 | 92 || Penney (JC) Co--..-..-- 100} 110 115 PES picnaueccawns 27% 29% 
A‘um Co of Amer, 5s May’52 | 10014|100%,|| Amer Aeronautical - - - - . . -- 22 | 24 || Peoples Drug Storescom_.t} | (|| Series F -.......... aun | 31g’ 32% 
A ner Rad, deb 448, May’47| 96%) 97 }|American Airports Corp__.t} 45 | 55 6% cum pref_____. 100] 114 118 PPR eee 25 | 2612 
A@ Roll Mill deb 6s, Jan’43 9612) 97 | Amer Eagle Aircraft --_.---- 10 | 1112] Piggly-Wiggely Corp._ _--- +] *35 45 | Inter Germante Tr new- ---- 229 235 
A .gio-Am O11 4s, July ‘29, 99 | 99%|,Aviation Sec Coof N E..-.-- 21 | 22 Preferred 8% - -.----- 100} 103 } ----|} Int See Corp of Am com A.| 59 | 62 
A1a'da Cop Min ist cons 68 kT a 212! 3 || Reeves (Daniel) preferred _.| 95 | 98 CIO 56 2 ccccnce cee 31 | 35 
Feb. 1953] 10414)10419||/BellancaAircraft Corp, new} 19 | 20 || Rogers Peet Co com_-___100}] 135 |145 Allot ctfs....... a 14812 15412 
Patavian Pete 44s___.1942| 89%) 901,4||Berliner-Joyce ---| 25 27 || Safeway Stcres pref___.._- 95 | 96 645% preferred. ._....-- 93 | 98 
Bell Tel of Can 5s A_Mar’55| 9912/10012/|Central Airport. --......-- 10 | 14 || Saunders (Clarence), com » 32 | 36 || 6% preferred.____..- «é 8914! 9214 
Seth Stl 5% notes June 15°29| 991/100 ||Cessna Aircraft newcom__.| 2512) 2712|| SehiffCocom_--__--._.-- *50 | 60 || Invest Co of Am com..-.. 44 | 51 
Bec 5% notes_June 15°30! 99 | 9919|| Preferred__._..__.-_--- 1 110 Cum conv pref 9%. i 108 {113 7% aes hil idiRblan ss a 95 {100 
Bec 6% notes_June 15°31} 98%,| 9919||Claude Neon Lights-_----- _.--|---- || Shaffer Store com w 1i.....- 22 | 2312 Series A units_.......... 162 | .... 
Bec 5% notes_June 15°32] 98%4| 9912 Re Dinisdpeccasntiacns 36 | 37 || Siiver (Isaac) & Bros com_t} *67 | 75 || [Investment Tras of NY..| 121g 12% 
Som’! Invest Tr Consolidated Aircraft.-._-- 421s| 43 7% cum copy pref_._.100] 107 {111 |] [Invest Trust Associates....| 50 | 53 
6% notes___._. May 1930| 97 | 99 ||Consolidated Instrument..t} 33 | 34 || Southern Stores6 units_---. _.--| 75 || Investors Equity.......... 50 | 56 
Oud Pkg, deb 5448_Oct 1937| 961s] 9712||Crescent Aircraft__._..___. 10 | 12 || U 8 Stores com class Amin *3 5 || Joint Investors class A-.-.-. 48 | 51 
Ounard 8S Line 4s Dee’29 | 98%) 9912||Curtis Flying Service ------ 2514) 25%, Com class B__....__.-- *2 3 Convertible preferred....| 107 |108 
€4 E! Ili Bost Curtiss-Robertson Airplane let preferred 7% .__- io 53 57 || Joint Sec Corp pf B units..| 120 {125 
4% notes_...Nov 1936| 98 | 98%)| Units__.....----------. 125 |130 || Young(EdwinH)Drugunits _| 9912|101 || Kent Securities Corp com..| 110 /114 
@mpire Gas & Fuel 58 Curtiss Assets_.........-- 30 | 35 Standard Ol! Stecke Preferred. ..........-... 100 {102 
June 1929-30} 9734)100 ||Curtiss Reid pref___..__--- 15 | 17 || Angio-Amer Of vot stock - a #1453) 15 Keystone. Inv Corp class A-| 26 | 29 
isk Rub 6s_--Jan 1931] 9312} 9412||Fairchild Caminez Engine--| 55 | 65 Non-voting stock. -.-- *14 | 14%|| Class B................ 6 8 
Gen! Mot Accept. Fokker Aircraft....-_.._-- 63 | 64 || Atlantic Retg com Set *657s| 66 Maaechusctés Investors...) 52%) 5512 
6% serial notes..Mar’30| 98%,| 9914}| Preferred__........__-- 21 | 23 || Borne Scrymser Co_____- *38 1 42 || Mohawk Inveet Corp----.. 13212 135 
6% serial notes.._Mar‘31| 9712] 9812||Great Lakee Alircraft--_-~- 25 | 26 || Buckeye Pipe Line Co_.-.50| *70 | 71 || Motor & Bankstock Corp --| 11 | 13 
6% serial notes..Mar’32| 9612] 9712||Haskelite Mfg___.______-- 30 | 34 h Mfg Cons_.2£|*165 {168 || Mutual Investment Trust..| 12!2 1312 
5% serial notes_.Mar‘33| 96 | 9714||Heywood Starter Corp----- 42 | 46 || Continental Oll vy t c_...- 10] #2133] 2112] New England Invest Trust.| 12 | ---- 
6% serial notes..Mar ‘34| 95 | 9614||Kreider-Reisner Aircraft_..| 50 | 57 || Cumberland Pipe Line_.100] 65 | 70 ||N Y & London Mgntunits..| 70 | 77 
6% serial notes..Mar'35| 94 | 9512||/Lockheed-Vega_-_-______-_- 22 | 2312|| Bureka Pipe Line Co_._.100] 60 | 65 || North Am Util Sec --.-..-- 22 | 24 
6% serial nctes__Mar'36| 94 | 9512)|Maddux Air Lines com. --_- 12 | 1312|| Galena Signa! Oli com ___ 100 6 8 PUREE nc dapectsscone 96% 98 
Quill Oli Corp of Pa deb is Mahoney-Ryan Ailrcraft.._..| 19 | 21 Preferred ol@_.._.--- 81 | 85 || North Amer Tr Shares _._.. 10 | 10% 
Dee 1937] 9912)100 ||Mohawk Aircraft_.._...__. 10 | 12 erred new ._.._-_- 81 | 90 || Old Colony Invest Trcom..| 22 | 26 
Deb 58_.-..--- Feb 1947 9934;100 |jMono Aircraft........ .--. 9 12 Humble Oll & Refining. .25*) 115%,)11612 Le a Oe $6 F<. -- 
Gage € Gas & Coke deb 5s Preferred..............- 30 | 35 || Iinols Pipe Line____-_- 10C| 31012]315 || Pacific Investing Corp com.| 32 | 36 
June 1947; 97 | 98 ||Moth — Corp units - 20 | 22 || Imperial Oll_............- +1*108 4110 Pratested sxcccciadsedos 86 |}... 
Mag Pet 4}48_Feb 1530-35} 93 | 99%)} Common_____.________. 10 | 12 is Se *2714] 27%4|| Second Internat Sec Corp..| 51ll2 5412 
War Olli 5s. notes June 15'30| 9612) 98 National . Air Transport__ __.|___-_]| Indiana Pipe Line Co__..80] *96 8 COMBS sain ns selttindcnened 22 | 25 
Serial 5% notesJune 15°31} 9412) 96 | RE a ee 411| 42 || International Petroleum__.t}| 50 | 5012 6% preferred. _......--. 44 | 47 
Serial 5% notes June 15°32 | 9312! 95 || Nat Aircraft Mat’ls Corp__.| 14 | 15 OS RS ee eee 24 | 27 || Second Nat Investors----.- 97 | 98 
Base Gas Cos, 58 Jan 1946| 103 |10312||National Aviation_______- 7314| 7334|| National Transit Co_.12.60] *2314) 24 || Shawmut Bk Inv Trust-- 42 | 45 
Pacific Millis 5448s...Feb’31| $7 | 98 ||North Amer Aviation.....- 19 | 1919|| New York Transit Co_..100] 82 | 85 Oe knk a «casein 1942} 85 | 88 
Peoples Gas L & Coke 4s I 812} 10 || Northern Pipe Line Co..100} 56 | 59 Saree 5. 89 | 92 
Dec 1929 & 1930| 9712] 9912||Scenic Airways common.-_--.. Rial 5. Te ii cca casa nes on ane Ral ee, 3 eee ars 1952} 240 | ---- 
#roet & Gamb, 4448 July '47| 9612) 9712/|Stearman Aircraft com___.*| 130 |140 || Penn Mex Fuel Co.----- 2t| *28 | 30 || Southern Bond & Share 
Sloss Shei Sti & Ir 6e Aug’29| 9912'100 ||Stinson Aircraft com _____- 1912| 2014|| Prairie Oli & Gas_...---- 2F| *561s| 57 Com & allotment ctfs ....| 30 | 34 
wits & Co 5% notes Swallow Airplane___._____- 12 | 13 || Prairie Pipe Line __.__--- 251 60 | 6012'| $3 prefallotmentctfs....' 48 | 60 
Oct 15 1932] 9912} 99%4!|Travel Air Mfg New -_-_-- 5 5612'| Solar Refining ---------. 25) *40 | 42 || Standard Investing Corp...| 37 | 39 
nN JRE & Can 4s Sept'2¥| 99 | 9912//U S Air Transport._______- 10 | 12 || Southern Pipe Line Co___50| *2014] 21 544% preferred w w----- 9853 101 
Wine Cent 68_____- Jan ’30| 9612' 9712\|United Aircraft wi_..____- 15112}1521,'| South Penn Oll_____._.-- 25) 5314] 54 5% bonds w w__.___--.- bo 
EOS 9212! 9312 | S’west Pa Pipe Lines. .- -- 50) *65 | 66 state Bankers Financial__..| 18 | 21 
Tobacco Stocks Par | Universal Aviation......_- 21 | 22 || Standard Oli (California) ..t| *75%4| 76 || Trustee Stand Oil Shs_.-..- 14 | 14% 
A uerioan Cigar com_.__1u¥} 132 (137 ||Warner Aircraft Engine new) 2812| 30 || Standard Of (Indiana) ..-25| *56'4] 56%|| United Founders Corp com.| 3412 3612 
ne 00] 108 | ____]| Western Air Express, new..| 72 | 74 || Standard Ol! (Kansas)... 25) *1812} 19 || 0 S Shares class A-..----- 1412 _... 
sritish-Amer Tobac ord..61 *30 | 32 Standard Oil (Kentucky).10| *37 | 3712 yl Se Re 1312) 15 
Bearer -_-_..-- *30 | 32 Water Benas. Standard Oil (Neb) - .---- 26| *48 | 49 4 eee 3618) -- -- 
smaperial Tob of G B & ira *29 | 31 || arkan Wat lst6s'56A.A&O| 93 | 94 || Standard Oll of New Jer_.25) *577s} 58 Class C 2... -2-----0- 375s) -..- 
‘at Clgar Machinery new100 | 106 (115 ||Birm WW 1st 5348A'54.A&0| 100 |101 || Standard Oil of New York.26| *4014] 40% —— Mi tthesarctoan 315 351g 
Johnson Tin Foll & Met.100| 55 | 65 ist M 5¢ 1954ser B_.J&B} 97 | 9712|| Standard Ol! (Ohio)----- 35/*121121123 || Claes D.........-..--.- 18%! .... 
Stand Comm'iclassB -...| 16 | 19 ||City W(Chatt)5}e°54AJ&D) 101 }103 Preferred.-....-..--1 100} 116 |117%)|| U 8 rt wigs Internat 61 B...| 1412’ -_-- 
Union Cigar----..-- pe ss ist M 66 1954_..__- J&D) 92 | ____|| wan & Fineh_......._-.- 26] *13 | 16 || Class A -.........--.--- 34 | 37 
Union Tebacco Os com _- *9 | 1012||City of New Castle Water Onion Tank Car Co__.... 25)*133 1135 Sraneaed sp salelC salah snap in tinllalan 4114) 4414 
Vilass A. ee ee ee 5s Dec 2 1941_____ J&D 1} 94 | ____|| Vacuam Of_..._._- 26| 119 |12014]| US Elec L& Powr____._-_-_- 4112! 4312 
Young (J 8) Co com ---100 108 |114 ||Ctinton WW let 58°30.F&A| 94 | ___-|| Investment Trust Stocks U 8 & Foreign Sec com.....| 52 | 54 
ae 104 | ____||/Com'w’th Wat Ist 5}4sA'47| 98 | _.__ and Bonds PNM cebeoask lm caine 89 | 91 
Conneligy W 5eOct2°39A&Q0i; 95 | __- Allie4 Internat Investors_.t} 106 |110 Suger Stecks 
tadus. & Misceliancseus E St L& Int Wat 68°62.3&3} 91 | 93 || Amer Alliance Invest - - -_-- 50 | 60 || Caracas Sugar_......--- BO|*----| 2 
American Hardware... - 26} *67 | 69 Ist M 6e 1942___._- j&5| 100 |102 || Amer Bond & Share com_10} 2812} 3114|| Fajardo Sugar_.........- 100) 98 /|103 
Babcook & Wilcor__.._- 100 | 12214/123 ||Huntington ist 6s ‘54.04&S| 100 |102 || Amer Brit & Contcom-.-_-..| 16 | 17 || Godchaux Sugars, Ino----- t} *33 | 38 
Gites (EE W) Co....-..--«-- -f *46 | 47 5a. Crass 86S lle 6% preferred . 84 | 86 Preferrefi......--..- 00; 88 | 92 
| *100 | ____||Mid States WW 68°36 M&N| 100 | ____|| AmerCit Pow&L “units----| 47 | 49 Haytian Corp Amer_--.---- *9 14 
Childs Compaay prei=--i00 102 ,106 ||MonmCon W lstése’5SAJ&4D| 90 | 92 CRM... cubenessnde 33 | 35 Holly Sugar «orp com...t| *37 | 40 
fercuies Powder_._....- *113 |117 Moum Val Wt 6850.34]; 95 97 Am & For Sb Corp units_ _- 83 86 Preferred._.........100} 83 88 
ia 100| 117 |120 ||Muncie WW 5s Oct2°29AGi; 94 | ____| Common. _-_.. OE 38 40 National Sugar Ref_._.- 100} 40 | 4112 
internat Sliver 7% pref.i@0} 114 | -_-_-||\StJoseph Water 5e1941A40/} 96 | 97 || 54% conv debs_....1938} 97 | 98 || New Niquero Sugar----- 100} 20 | 30 
Phelps Dodge Corp..-..-.-- 64 | 66 |\Shenango Va!lWat 6e°56A40; 91 93 Amer Founders Corp cor - 107 |10912)) Savannah Sugar som... -_-_-. at *117 |120 
Singer Mavutacturing_..100 | 570 1590 ||\So Pitts Wat Ist 621960 S&J| 9512! 9612 Conv preferred......---- 101 1104 | ae 111 j|114 
@inger Mtg Ltd.........£1 *§ | 61g Ist M 59 1965_-___- F& Se ales >. ee 44%4| 473,|| Bugep Batates Oriente pt_ 4 18 22 
Ter H W W 66°49 A._3&D} 100 [103 7% preferred __- al 50 | 53 || Vertiemtes Sugar p7.....100} 40 | 50 
Railroad Equipments - lst M 561956e8erR_.F&D) 92 | ___- SR te cnn awe 75¢| 79¢|| Rubber Stocke (Cleveland 
Atiautic Cusst Lane 62 5.50) 5.20'| Wichita Wat let 62'49_M48) 100 |103 Amer & Genl Sec. unite_...| 71 74 Aetna Rubber common._..t} *15 17 
Houipment 6 4s-.-.--.-- 5.25) 5:00 | lst M 5¢1956serB_..F&A; 92 | ___- en ee anaille 30 | 34 Falle Rubber com.......- +| *6 612 
Baltimore & Ohio 6s... -. 5.50! 5.2 Cis B...... 10 | 12 Oe i .-26| *15 | 17% 
Equipment 4342 & 5s___. 5.20) 3 00l| i! Chain Store Stocks Amer Internat Bon6 “& Sh_ 47 50 Faultiess Rubber_-_-.--.--.- t] *31lg° 37 
Bult Roch & Pitts equip 6#_| 5.50) 5.40||Beriand Stores unite new -.|*102 |106 || Amer & Scottish Invest -.--| 26 | 29 || Firestone Tire & Rub com.10/*280 | ---- 
Canadian Pacific 4346 & 68. | 5.40] 5.10|/Bohack (H C) Inccom.._-+| 77 | 83 || Astor Financial class A----~ 46 | 50 6% preferred........ 100} 109%4'110 
Central RR of N J 6s_-..-- 5.50) 5.20|| 7% ist preferred_.._- 190!*103 |106 RSE OO ae 10 14 7% preferred_......-. 100} 107%4)109 
Chesapeake & Ohio 66. ... 5.50; 5.20 l Butier (James) com._....-- ae Atlantic & Paccom_...---- ot ee General Tire & Rub com_.2£|*260 (295 
Equipment6}4s_........| 5.20) 5.00|] Preferred.......-.-. -100| -.--| 50 || Preferred -.--. _| 4414] 4812|| Preferred.......-._- 10C| .---| 9912 
Equipment 5¢ % 5.20, 5.00), Diamond Shoe, com... --- 40 | 44 || Atl& Pac IntiC orp unite. _ 74 | 77 || Goody’r T & R of Can pf.10C) 108 |110 
Chicago & North West 6s. | 5.50 5.20||_ Preterred- 100 |104 || Bankers Financial Truet...| 31 | ----|\ india Tire & Rubber----.-- +] *55 | 58 
Equipment 6 }46------.-- 5.40; 5.10 IIe dison Bros Stores com__-.-| 21 | 23 || Bankers Investm’t Am com _| 15%3| 16%s|| Mason Tire & Rubber 7, mi Sel wane 
Chic RI & Pac 445 & a 5.25) 5.00]| Preferred..........---- 100 /|103 Bankers See Trof AMcom ~- 18 20 NS a a 
Equipment 6¢_.......... 5.50; 5.20||Fan Farmer Candy Sh pref t| *30 | 33 Bankstocks Holding Corp ..| 19 | 22 Miller Rubber preferred. 100 70 | 72 
Colorado & Southern 66....| 5.60) 5.20)| Fed Bak Shops, com ~~ --- t| *7 10 || Bankshares Corp of US clA 8i2} 10 ee Rubber ....... 100} 52 55 
Delaware & Hudson 6s..... 5.50) 5.20 Pret 7% with warr_...100; 90 95 Bankstocks Corp of Md clA ae a ll EE 1oc} 80 85 
Erie 4s & 58. ......-.... -| 5.30: 5.00'|Feltman & Curme Shoe CMBR. és Gdewwenen 9 | il sefberting 1 Tire & Ruster...f *41 47 
Equipment 6s......--.... 5.50 5.15'| Stores A 7% pref..-_-- 100} 50 | 2) ae ae eee 45 Si Bee. wcerade an 106 ‘10612 


























* pershare t No par value; 0 Basis; 6 Purchaser also pays accrued dividend. & Last sais. n Nominal. z Ex-dividend. y Ex-rights 





Canadian quotation. 3 Sale price. 


__ 3500 
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" abeat Gross Earnings by Weakest’ the table which 
follows we sum up separately the earnings for the second 
week of May. The table covers eight roads and shows 
1.64% increase over the same week last year: 


























Second Week of May. 1929. 1928. Increase. | Decrease 
$4,958,080) $4,769,421] $188,659) -___--- 
4,055,000) 3,992,000 Dnt  enssac 
25,800 23,700 en ‘weaves 
265,325 288,130; -....- 22,805 
310,889 349,476, -...-.- 38,587 
450,500 410,504 ea 
Southern Railway System_......-.- 3,615,133) 3,631,135) -...... 16,002 
Western Maryland.........-...-. 344,964 335,641 7a 
Total (8 roads) --.----.-.------ $14,025,691/$13,800,007| $303,877 $77,349 
Net increase (1.64%) cccccccccces! cececsl cnecss OY 





In the following table we show the weekly earnings for 
a number of weeks past: 




















Current Previous Increase or Per 
Week. Year. Year. Decrease. Cent 
3 & $ 

Ist week Mzr. (11 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar. (11 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar. (11 14,485,650 | 13,818,627 + 667,023 4.82 
4th week Mar. ( 9 19,580,198 ,378,281 —798,083 3.93 
Ist week Apr. ( 9 14,258,006 | 13,394,590 + 863,416 6.45 
2d week Apr. ( 8 13,704,380 | 12,849,259 +855,121 6.65 
3d week Apr. (7 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 20,100,633 | 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 14,083,977 | 13,198,800 + 885,177 6.71 
2d week May ( 8 14,025,691 | 13,800,007 + 225,684 1.64 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


— Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ $ 3 3 3 $ 
Bklyn Eastern District Terminal— 
April...... 123,608 119,945 46,029 43,948 39,187 35,632 
From Janl. 476,490 493,701 198,354 199,570 166,247 165,117 


Central Vermont— 
April 756,401 550,660 
FromJan 1. 2,706, 452 1,669,162 

Chicago & Alton— 

oo 2,243,717 2,060,881 300,710 328,064 385,334 222,479 
from Jan1. 9,255,301 8,992,195 2,161,982 1,703,156 1,729,741 1,280,563 
ae sey & Black Lick— 


204,687 —220,215 


188,540 -~236,440 
642,251—1,147,149 


577 ,526—1,194,723 


sveens 159,350 124,923 12,047 —3,080 11,047 —4,080 

Stem Jan 1- ee 466,675 47,463 —28,697 43,463 —32,697 
-— — & Weste 

ire 7, 225, 5,952 Cee |: saanee > sabes 61,753,723 61,543,086 

From Jan 1.26,530,270 25,346,248  $-.---- -.-.-- 55,088,823 64,126,409 


io ee 9,226,984 8,649,929 1,982,919 1,741,150 1,569,630 1,390,354 
Press Jan 1.36,211,176 33,563,542 7,814,991 5,872,838 6,108,288 4,416,461 
—- & ies 
a 1,367,692 1,089,970 682,338 353,178 625,519 301,660 
* From Jan 1. 5,221,282 4,544,627 2,437,225 1,569,633 2,212,067 1,363,017 
Lehigh Valley— 
pv eee 6,059,176 5,936,323 
From Jan 122,653,835 31,492,504 


— Connecting— 


sn tien an 51,150,004 51,163,646 
oe eaiceaie 63,398,610 61,863,920 


ahaa 226,151 168,178 74,918 45,374 61,816 38,851 
From Jani. 847,465 617,541 249,171 127,528 205,305 101,788 
Montour— 
AGTE. 6 cuak 171,233 121,265 54,164 33,661 52,664 32,161 
FromJanl. 625,831 471,898 184,093 117,909 178,093 111,909 
N Y Susq & Western— 
pv Rae 437 ,066 402,834 124,389 108,829 93,294 79,478 
From Jan 1. 1,682,384 1,540,109 433,971 261,385 309,215 143,930 


Pennsylvania— 
pi pea 56,629,625 51,226,863 
Fr’m Jan 1 212,769,658 198967, 437 
= Jersey & Seashore— 
Se 749,321 852,245 
from Jan 1. 2,860,206 2,968,122 


b After rents. 


winnae 61,753,723 61,543,086 
oni 05,088,823 04,126,409 


074,342 
6436 ,677 


079,508 
68,090 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies, 
where they embrace more facts than are required in the 
reports to the Inter-State Commerce Commission, such as 
fixed charges, &c., or where they differ in some other respect 
from the reports to the Commission: 


Erie Railroad Co. 
(Including Chicago & Erie Railroad Co.) 


— Month of April— —Jan. 1 to April 30— 

os ioe is _—- <a 
Operating revenues_-_...___ 10,594,677 2. 730,899 41,433,458 38,109,169 
Operating exp. and taxes____ 8, '399, 528 7,884 33,112,103 32,328,691 





Operating income-_-______- 2,195,148 1,692,014 8,320,354 5,779,478 
Hire of equipment and joint 

facility rents—Net debit_. 365,606 370,963 1,503,030 1,479,580 

Net ry. operating income_. 1,829,542 1,321,050 6,817 yt: 4,299,897 














Non-operating income-_-___-_- 258,878 356,709 1,079,6 1,429,919 
Gross income_-_-_.......- 2,088,420 1,677,760 7,896,974 5,729,817 
Interest, rentals, &c_...___- 1,202,514 1,227,738 4,868,028 4,918,023 
Nee SS ss oi en in 886.106 450,022 3,028,945 811,793 
Interoceanic Railway of Mexico. 

—Month of February— ——Jan. 1 to Feb. 283— 

1929. 1928. 1929. 1928. 

: Pesos Pesos Pesos Pesos 
Gross earwings. .......-. 46s 1,203,899 1,090,021 2,297,027 2,153,530 
Operating expenses-_-...-__- 996,357 1,009,230 2,041,129 2,089,189 
Percentage exps. to earnings. 82-76%  oatdo% Baer, BeBe 
EE iid iemireneeceror an 1,646 1,644 1.646 
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investment and Railroad Intelligence. — 








The Kansas City Southern Railway Co. 
(Including Texarkana and Fort Smith Railway Co.) 
pares pril——_ —Jan. 1 to April 30— 
wooo, 1928. “1929. pris. 





st ; 
perating revenues._.....-- 1,763,586 1,620,911 7,008,295 6,720,084 
ooereens expenses. ......-. 1,156,278 1,159,767 4,659,098 4,591,419 
= FOVERNENBn cad cawtawse 607 ,3 461,143 2,349,196 2 


08 
TASB. oncesstesnscdipbuns 134,250 126,135 537 ,003 504, 
Uncollectibie ry. revenues_ ~~. 570 220 9,742 1,028 


334,787 1,802,450 1,623,097 





Ry. operating income... 


Minneapolis St. Paul & Sault Ste. Marie Railway Co. 
— h April—— —Jan. 1 to April 30— 
i929" 2 2 bos. 1929. te 




















Freight revenue-.-........- 1994.73) 1.725.372 6, $76. 6.156 6, ‘ei rst 
Passen revenue......... 16 
All other revenue........22 pores | ISS ies «ores «| 622-884 
Total revenues_---.----. 2,347,306 2,056,927 8,142,426 8,082,854 
Maint. of way & struc.exp.. 274,480 282,689 1,066,686 1,077,124 
Maintenance of equipment... 455,11 944 1,817,393 1,818,4 
tts ee ea 740598 rar268 a R670 a heaaee 
ns ation expenses -_--_ ; . , 160, 
General ORS ois ce views 75,707 72,153 280,559 288,476 
Total expenses........... 1,616,331 1,623,529 6,495,142 6,517,968 
Net railway revenues_-._-__ 730,974 433,397 1,647,284 1,564,885 
Taxes & uncoll. ry. rev_.._. 156,715 129,023 607 ,464 512,867 
Net after taxes.......... Cr574,259 Crg.04, 373 Cri939 ,820 Cr1052,018 
Hire of 7. a Nie oh ean ,071 Dr2,355 
Rental of terminals... ... Dr11,985 pris. 088 prae. 891 Dr37,242 
Net after rente........... Cr555,203 Cr287,109 Cr1009,577 CHAS 420 
Other income—Net-__..__- Cr132,656 _Cr29,178 Cr232,058 Cr107,141 
Interest on funded debt-_-.-..- Dr405,105 Dr404,994 Dr1628,180 prieso, ‘489 
NG. cote Cr282.754 Dr88,706 Dr386,543 Dr519,927 


National Railways of Mexico. 
—Month of February— —Jan. 1 to Feb. 28— 
1929. 1928. 





1929. 1928. 

Pesos. Pesos. Pesos. Pesos. 
GROSS COSINE . 5 oc radocns 8,762,094 9,330,485 18,070,595 18,586,347 
Operating expenses-_........ 7,522,508 8.265.288 15,174,808 16,559,913 
Net earnings............ 1,239,585 1,065,197 2,895,786 2,026,434 
Percent expenses to earnings - 83 89 
BE ee ee 11,395 Sa BRS” 8 Ree 


St. Louis-San Francisco Railway Co. 
(Including Subsidiary Lines) 
— Month of April——- —Jan. 1 to Apr. 30— 


1929. 1928. 1929. 1 
Operated mileage........-- % a “— “— 5.547 
Freight revenue____._...--- 5,528,451 4,946,035 21,404,050 20,736,266 
Passenger revenue__.____-- 823 ,88 "901,055 


4 ‘487,187 3,782,030 
513,431 2,158,948 1,990,816 


Total operating revenue__. 6,938,153 6,360,522 27,050,187 26,509,213 


Maint. of way and structures 993,498 778,192 3,546,799 3,115,883 
Maintenance of equipment_. 1,389,731 1,268,221 5,266,832 5 "398,986 
Transportation expenses... 2,327,822 2,272,198 9.505.608 9 '409,329 
Other GEMONSSS.. . co ckiccncs "382.368 314:477 1.439.929 1.235.006 


Total operating expenses_. 5,093,421 4,633,089 19,759,168 19,159,206 
Net railway oper. income... 1,453,732 1,379,464 5,866,086 5,915,483 


Balance available for int___. 1,586,528 1,855,179 6,426,065 7,033,805 
Surplus after all charges.__.. 541,680 203,353 2,246,883 1,408,698 


OUR POVERUD.. 0 bce cccnccns 585,819 














Southern Pacific Lines. 


— Month of April——- —Jan. 1 to April 30— 

1929. 1928. 1929. 1928. 

Average miles of road oper. 13,614 13,613 13,613 13,613 

Revenues— $ $ 3 $ 

pe aie et 18,976,348 19. 229,278 72,205,547 53,229,199 
pS Saas 3.894.599 4,237,224 sf 121,666 12,227,066 
593 t S Se eS eee 413,928 450,382 1,67 9, ed) 1,265,112 
| Ea RR TIE St 815,648 619,920 2,351,227 1,535,578 
All other transportation__-_-__ 803,735 774,234 3005 "364 2,202,129 
NT OES ERR A er RSS 617,195 665,453 2,545,186 1,927,990 
Joint facility—Cr-__.......- 27,141 38,159 120,486 93,344 
Joint facility—Dr____.____- 122,073 124,330 467 ,304 345 230 





potuay oper. revenues__-25,426,524 25,890,322 97,561,715 72,135,191 
~rpenses— 

Maint. of way & structures__ 3,404,767 3,390,888 12,816, aes 9,411,887 
Maint. of equipment------- 4°668.561 4,599,289 17 os ee =f 296, 949 


I oo Sens ae oe 622,318 586,736 2,491 ,868, 

Transportation ............ 8,354,040 8,640,416 33°512'539 25'158'498 
DEMOGURDOOUS - |. oc ceknn 435,648 469,189 1,762,352 1,326,703 
2 ee eee ae 996,999 879,251 3,809,961 2,812,961 


Transp. for invest.—Cr_____ 138,417 134,431 "438,792 300,375 


Railway oper. expenses. __18,343,918 18,431,339 71,919,446 53,575,527 
Income— 


Net rev. from ry. operations_ cf 082,605 7,458,983 25,642,269 1B. 559,664 





Railway tax accruals_-_--_-- 1,835,261 1,793,601 7,068,861 5,233,600 
Uncolbectsiue ry. revenues__- 12,191 12,924 33,477 21,285 
ae rents (net)_..._- 551.217 745,174 2,393,597 1,842,380 
nt facility rent (met)_.._- 2,434 3,072 —9,713 —]3, 148 





Net railway oper. income. 4,681,501 4,904,209 16,156,046 11,474,545 


Western Maryland Railway Co. 

















— Month of —_— —Jan. 1 to Ang. 
- — a 1928 

Operating revenues__....... 1,440, 13 1,462,821 5,934,984 6,214,645 
Total operating expenses... 1,030,4 1,047,944 4,117,156 4,333,996 
Net operating revenue.... 409,699 414,877 1,817,828 1,880,649 
pp Pate eS iho) eS 80,000 85,000 320,000 340,000 
Operating income_-_--.--- 329,699 329,877 1,497,828 1,540,649 
Equipment rents_..._....-- 56,412 32,453 241,543 173,117 
Joint facility rents—Net.... —17,164 —15,736 759° 021 —64,566 
Net railway oper. income. 368,947 346,594 1,670,350 1,649,200 
Other ines. ces 17,254 14,760 63,897 47,361 
Crem noes. . SS. 5. 386,201 361,354 1,734,247 1,696,561 
PO CS i oe cee 248,578 252,046 996,645 1,010,324 
ee Sie ee 137 ,623 109,308 737 ,602 686,237 





ed a, ed Ee 


ai bh». @. 26 
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Union Pacific System. Brooklyn-Manhattan Transit System. 

— Month of April—— —Jan. 1 to Ant 30— “a of A 10 Mos. End. Apr. 30. 

— — me PP _ — 1928. 
irntinnmndcwd menaits 12,549,230 11,791,494 51,543,853 48,277,360 | Total operating revenues-____ 4,096,663 3,884 .334 40,120,188 39,288,711 
I cbkticsdndowctiinae 1,941-357 “867.694 7.076.859 7.620, “658 Total operating expenses.... 2,611,609 3" "539,304 25,866,115 25,445,353 
Express ———— = —— =< ooo 335.235 335.108 1.064.679 1,038,867 | _ Netrev. from operation... 1,485,053 1,345,029 14,254,072 13,843,357 
other transportation _-._ . . 372,912 376,339 1,471,461 1,501,082 | Taxes on oper. properties... 289,187 303,836 2,800,936 2,848,066 

Sls ibwinisenw djs aeten 333,797 290,887 1,149, 726 1,131,084 





Railway oper. revenues.--15,963,200 15,014,419 64,634,594 60,997,925 
We nt pear 
way & struc. 2,891,178 





























M 2,835,258 8,620,902 8,672,410 
Maintenance of equipment.. 3 '216,420 3;117,516 12,616,887 12,623,855 
Traffic Ee ONE eR SRE 418,208 396,627 1,510,848 1 ,460,852 
TEreportation Die anced weld oe 4,732,808 4,531,757 19,882,641 18:710.716 
I eous Operations.... 353,353 315,341 1,249,551 1,217,746 
| ae ee ee 9,020 680,212 2,732,159 2,674,175 
Transportation for inv.—Cr_ —82 3,042 2,230 6,075 
Railway oper. expenses_..12,301,069 11,873,669 46,610,758 45,353,679 
Income Items— 

Net rev. from railway oper.. 3,662,131 3,140,750 18,023,836 15,644,246 
Railway tax accruals______- 1,348,059 1,317,515 5,386,115 5,080,218 

Uncollectible railway revs-_--. 428 1,1 4,112 3, 
Railway operating income. 2,313,644 1,822,088 12,633,609 10,560,493 
> wg ee —338 456 —431 047 1,318, 805—1,815. :430 
t facility rents_....._ . —80,675 —84,116 —297,241 — 339.445 
Net railway oper. income... 1,894,513 1,306,925 11,020,563 8,405,618 

Average miles of road oper-_- , 9,857 ’ 
Ratio of expenses torevenues 77.06% 79. 68% 72. 11% 74.35% 

Wisconsin Central Railway Co. 
—-Month of —— —Jan. 1 to As® 30— 
se i —- a 

Freight revenues-_--_....--- 1,328,098 1,200,832 4,646,826 4,703, +¢4 

Passenger revenues-__...._-- 148,351 163,031 609 687 650,5 
All other revenues___.....-- 114,699 92,957 367,574 361, 633 
Total revenues____--_.--. 1,591,150 1,456,822 5,624,088 5,716,144 
Maint. way of struct.exp... 192,677 210,397 723,509 744,385 
Maint. of equipmentexp.._.. 294,514 277,484 1 095. 752 1,134,268 
Traffic expenses__---_-._-.- 33,877 34,132 130,254 131,643 
Transportation expenses_._.. 623,211 625,053 2,587,359 2,665,342 
General expenses. __-___-_-_- 63 ,631 61,102 238,766 243 ,643 
Total expenses_______--- 1,207,913 1,208,170 4,775,643 4,919,283 
Net railway revenues-_--.._-- 383 ,236 248 ,652 848,445 796,860 
Taxes & uncoll. revenues---- 82,497 80,461 316,441 324,646 
Net rev. after taxes, &c.—Cr. 300,739 168,190 532,004 472,214 
Hire | uipment—Dr.---_- 78.543 63,561 233,614 244,836 
Rental of terminals—Dr - - - - 54,433 46,514 215,185 208,473 
Be Net arter rents—Cr ee aaa ak 167,761 58,114 83,204 18,904 
Other income (net) —Dr----_- 24,236 21,203 101,237 87,794 
Interest onfunded debt—Dr_. 171,650 168,160 686,047 671,436 
Net income—Dr_-_..-..-- 28,125 131,248 704,080 740,325 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
— Month of March—- 12 #6se- End. Mar. 31. 
1929. 928. 

















2 a 2 
Gross earns. from o tion. 569,972 519,919 7,439,313 6,508,243 
Operating expenses & taxes_. 305,813 287,673 3,878,369 3,438,243 
Net earns. from operation. 264,159 232,246 3,560,944 3,070,000 
Other income---__-_..-.---- 16,699 26,489 243 ,693 204,210 
Total income-_-___..-._--- 280,858 258,745 3,804,637 :. 274,210 

Interest on bonds---.------ 109,184 96,684 1,224,387 1,06 ,676 
Other interest & deductions - - 6,427 3,988 149,883 101,336 
eels SEF re 165,247 158,073 2,430,367 2,107,198 
Dee i DOT OG GOON, 6 ob bceeeescanncsws 685,295 672,507 
PN ys sida Kekitide cédenkcccenane acu 1,745,072 1,434,691 
Bangor Hydro-Electric Co. 

—Month of — 12 Mos. End. Apr. 30, 

—_ 1 _ - 1828: 
Gross earnings_._....------ 160,267 152,822 1,995,145 1,893,817 
Operating expenses & taxes._ 79,725 76,219 909,255 868,228 

Fad 

™ >rossincome----------- 80,542 76,603 1,085,890 1,025,589 


| Se 16,872 22,790 237 ,368 299,600 











4 eee 63,670 53,813 848,522 725,989 
Cite, otc s cap adore n own im 262,743 234,593 
EP aitttandanccndtanatntcatehan ceed 23,956 115,363 

SEE A OO TEAL EE ET 461,823 376,033 
Cs EOE CIO 8. conor ncb pr imansvacnnes 269,214 194,750 

NN oS Gin cb nhbew onde tceen inna = 192,609 181,283 


Birmingham Electric Co. 
— Month of March—— 12 Mos. End. Mar. 31. 
1929. 1928 ; 














2 3 —- os 
Gross earns. from operation. 904,022 921,689 B 10.758 a2 10,290,279 
Operating expenses & taxes.. 580,662 579,883 6,718,593 6,703,747 
Net earns. from operation. 323,360 341,806 3,995,949 3, att 532 
CR. ivi censors ax 10,448 2,830 37,558 1,856 
rae 333 ,808 344, ene 4,033,507 3,598,388 
Interest on bonds---------- 77,246 71 854,642 861,211 
Other interest & deductions -- 6,392 14, 265 154,758 114,561 
a al Re a 250,170 258,357 3,024,107 2,622,616 
Dividends it Be OUNEE «aac oo kos ~dawetne 402 ,437 370,898 
IR eo ra ea cn die ncn ere eee mene 2,621,670 2,251,718 
Brazilian Traction, Light & Power Co., Ltd. 
“a of —— —Jan. 1 to April 30— 
e ange. —- ic —- 
NE nos wk eevee 4,042,145 3,395,968 15,619,237 13,306,343 
Operating expenses_-.....--- 1,708,793 1,403,322 6,701,331 5,629,004 





Net earnings--..-------- 2,333,352 1,992,646 8,917,906 7,677,339 





Operating income-......-. 1,195,866 1,041,193 11,453,136 10,995,291 








Net non-oper. income. ..__. 74.815 79, 751 "846, 264 874, 773 
ross income...-........ 1,270,681 1,120,944 12,299,400 11,870,064 

Total is income ¢ deductions... 739,955  ‘'662,182 7.070.997 6,646,602 
SPE, Sire cwnkanmne 530,726 458,761 5,228,402 5,223,462 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 
“ae of March—— 12 Mos. End. Mar. 31. 














3 “© a 1928. 
Gross earns. from operation. 746,209 717,088 9,110,724 8,964,720 
Operating expenses & taxes... 366,021 376,110 4,243,597 4,800,016 
Net earns. from operation. 380,188 340,978 4,867,127 4,164,704 
Ce MIND. nec cncdannes 59,956 69,987 633 ,391 716,882 
OCR INCHING. 2... nc.cccun 440,144 410,965 5,500,518 4,881,586 
Interest on bonds.-.-....-. 60,808 150.417 1,867,299 1,628,067 
Other interest & deductions -- 25,523 17,127 234,774 125,703 
ONO aan ik doi isin tech inh 253,813 243,421 3,398,445 3,127,816 
Dividends Ol DEGIUENOG SEOE . oc once u was ovaoeaese 1,157,115 1,070,891 
EE a « dx back din chiens con uh wien bmn 2,241,330 2,056,925 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
— Month of March—— 12 Mos. End. AR 31 





























= — 7 2 
Gross earns. from operation. 255,206 181,673 2,440,253 1,966,416 
Operating expenses and taxes 148,103 109,177 1,468,885 1,190,572 
Net earns. from operation. 107,103 72,556 971,368 775,844 
Other income. .......-...-. 3,537 2,665 36, 418 
co. 4k | Se eee 110,640 75,221 1,007,396 820,262 
Interest on bonds-_--....--- 12,917 12,977 155,531 156,974 
Other int. and deductions-.-- 421 361 12,760 5,027 
ican hers dicate Sais aaibcisbas ona 97 ,302 61,883 839,105 658,261 
Dividends Gti PRETOR SOG sok wo occa ce tbicccuce 52,062 44,027 
PRs dine ddkendngddean beeen tne paw diem 787 ,043 614,234 
Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp.) 
— Month of April— 12 Mos. End. Ant 30. 
as f928. 1929. — 
| ae pep once france 417,759 400,044 4,870,893 4,511,847 
pera expenses, including 
taxes and cmaiasonance.. nos B47 R08 233,042 2,870,867 2,714,105 
Gross income... ......---- 170,627 167,001 2,000,026 1,797,742 
PRIS. 6.6 & op ncdinvad cup tebichbesntonnte 362,231 381,591 
NN kb cdcnunn cd aewatodl iin tab aks 1,637,794 1, ave. 151 
Dividends on preferred stock. -....----.--.------ 407 ,028 1,883 
Provision for retirement reserve --....------------ 310,800 372° 800 
ER i. Wiad ice week Jaubescbadecesvase 919,965 731,468 
Chicago Surface Lines. 
— Month of April— 
G $5 ee 261 $5 16 046 
POSS GbTDINGD. oan cctsccdvccccnscacacsccceosace . ° » ’ 
Operating expenses, renewals and taxes....-------- 4,161,453 3,993,440 
- Residue receipts. -_.-.. ee oP ae ay PR aA $1, der + eee $1, 13. 608 
int account expenses, eral taxes, &C_.....----- 
City’s 5% - iin eli tn Gh isten tpi sts dips peal eek nil ia te td 222,038 241,165 
I aint. ing se Nast bain i nied inch oa ain di dhl he hn eo $857,044 $868,415 


Consolidated Gas Utilities Co. 
(And Subsidiaries) 
— Month of April— 12 Mos. End. 4 ee %. 








isp 1 a a os 
Gross earnings, allsources... 266,484 283,953 1,334,157 1,099,087 
Oper. Speman and gen.taxes 133,167 161,822 590,094 616,157 
, | 133,316 122,131 744,063 482,929 
Interest on funded debt. -_..- 78,313 52,735 313,419 201,179 
1 il. for reserves, : 
~ Sa tases & dividends - - 55,003 69,395 430,643 281,750 
Div. require. on class A stk-- aut = 2=—S ss wee ecto ekenns 


Eastern Massachusetts Street Railway Co. 
—Month of April—— 4 Mos. End. 4 a 28. 


























_ a 
il ting revenues. 716,162 727,390 3,031,473 3,188,174 
Se ne pe weirs om 3 expenses. 427,669 453,255 1,805,468 1,878,548 
SS EC aE eo napa 288,493 274,134 1,226,005 1,309,625 
et aie dat eae 32°766 26,955 137.665 133.869 
I 2 oa 255,726 247,178 1,088,340 1,175,756 
Ghassan. ........... 24°496 23'738 ° 72/272 ” 78/412 
Gross co rate income--- 280,222 270,917 1,160,612 1,254,169 
Int. on fund. dt., rents, &c-- 91,877 98,147 369,789 393,279 
Avail. for depr., divs.,&c. 188,345 172,769 790,822 860,889 
Deprec., equal. & retirem’ts- 88,259 83,597 402,932 445,929 
Net corporate balance car- 
ried to profit and loss-._. 100,085 89,171 387 ,889 414,960 
Hudson & Manhattan Railroad Co. 
— Month of — 4 Mos. End. April 30. 
my es 2 - tos - 
Gross revenue. -.-..----.---- 1,065,969 1,035,570 4,210,610 4,204,999 
Operating exp. & taxes__-_-_-- 533 ,954 528,379 2,127,888 2,127,041 
Balance appl. to charges -- 532,015 507,191 2,082,722 2,077,958 
CRORE ss. SS Sisis wtareaene 336,360 335,442 1,343,339 1,342,470 
pe ee ae ee ee 195,655 171,748 739,383 735,487 
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Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 


— Month of March—— 12 Mos. End. Mar. 31 
1929. 1928. 1929. 1928. 














8 

Gross earns. from o tion. 603,679 557,063 7,394,078 6,436,804 
Operating expenses & taxes... 312,216 312,341 4,115,007 3,726,611 
Net . from o tion. 291,463 244,722 3,279,071 2,710,193 
Other iseomne oe enema oui eines wade 3,699 3,717 31,746 47 ,867 
Total income. - Pe enandnb ewe 295,162 248,439 3,310,817 2,758,060 
Interest on bonds-....---.-- 70,012 62,512 782,898 725,706 
Other interest & deductions -~ 14,057 6,324 140,305 88,403 
aoa ins agi a. tee 211,093 179,603 387,614 1,943,951 
Dicionge OB PREIUETOR HO0GE os oa cadccsveccccdcce 210,000 210,000 
DalGN00 . «oo cc candobdvetue cde cupummabonnnsee 2,178,614 1,733,951 


Illinois Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
— Month of —_— 12 Mos. End. April 30 
1929. 928. 1929. 1928. 











3 & $ 

Gross earnings.........-.-- 225,988 219,810 2,792,698 2,662,675 
Operat. exps., incl. taxes and 

TOR con 0 ossen nd 147,915 150,563 1,791,787 1,806,106 

ER Ds ne ae wane 78,073 69,246 1,000,911 856,568 
PCE ciwapedbtecunanwsghenepeewoccaia 383 ,248 396,917 

I II as te op cai in dh te a oes se Wt sprain oie suns joa see os 617 ,662 459,651 
Dividends on . Preferred I iitit tn is ip shed thse esis we'd 230,898 225,132 
Provision for retirement reserve._.......----.---- 150, 150,000 

DEC nbn nth cchidie ee rdebhwsbnnne he wh snee 236,764 84.518 


Interborough Rapid Transit Co. 
— Month of April— 10 Mos. End. Agr, 30. 
1929. 1928. 1929. 1928. 


3 & 3 $ 
Gross rev. from all sources... 6,151,493 5,700,059 57,748,164 55,969,556 
Expenditures for oper. and 


maintaining the property... 3,545,832 3,217,840 35,335,159 32,716,413 
2,605,661 2,482,219 22,413;004 23,253,142 





Taxes payable to er. State 











and the United States_..-.- 203 ,597 234,146 2,011,315 2,758,651 
Available for charges..... 2,402,064 2,248,072 20,401,688 20,494,491 

—- — to city for 
Yo ae 222,450 221,800 2,212,713 2,214,383 

eons Payable as interest on 

Manhattan af bonds.... 150,686 150,686 1,506,866 1,506,867 

Div Mg @ 4 on Man. 

stock not assenting to 
Plan of readjustment’’___ 25,380 25,380 253 ,808 253,808 
Miscellaneous rentals. ...... 21,480 24,615 247 ,265 236,782 
419,998 422,481 4,220,654 4,211,840 





1,982,065 1,825,591 16,181,034 16,282,651 
a bee ig for 4 bor- 





nking 
ro re fremenis—- 
Interest on I. R. 

lst mtge. 5% bonds._._.- 699,407 699,883 6,977,395 6,921,483 
5a secured notes__...... 192,345 194,307 1,928,998 1,950,553 
6% 10-year notes._...... 48,552 47 ,484 481,535 471,341 
Int. on enalp. trust ctfs_...-. 2,850 8,137 54,525 119,300 

Sinking — on I. R. T. list 
So eee 190,973 194,935 1,935,505 1,962,377 
UR OM b dole ccccccane 8,451 6,110 72,836 66 ,037 





1,142,580 1,144,859 11,450,795 11,492,093 
Balance before deducting 








5% Man. div. rental... 839,485 706,110 4,730,239 5,044,364 
Div. rental @ 5% on Man. 
modified guar. stock (pay- 
able if earned)_.......... 231,870 231,870 2,318,708 2,318,708 
Malence after deduct 5% “ 
Man. div. rental (subject 
to readjust. (see note).. 607,614 474,240 2,411,531 2,725,656 


Note.—The above stated results from the subway and also from the s - 
tem operations are on the basis of the preferential Satictes as computed 
the ones. and are, consequently, considered to be only preliminary aaa 
tentative because they are subject to such readjustment as may be neces- 
sitated by the final adjudication of objections made by the ‘Transit Com- 
mission to certain items in the accounting under the contract with the city. 
Such adjudication may show that a portion of the ‘‘balance”’ on the subway 
is payable to the city with a corresponding change in that balance on the 




















system. 
Kansas City Public Service Co. 
Month of 4 Mos. End. 
April 1929. Apr. 40 29. 
Railway passenger revenue.................-.- 678,609 2, 7. 060 
Other Railway receipts.............--- 2k 23 ,057 
Bus passenger revenue. ..............-....-_-- 48,19 188. i 3 
a  . .. nami mmsoaneluen 76 3,250 
iscellaneous income. ........-cec<enceccece 1,445 6,426 
I a a er he 752,188 3,046,989 
Railway operating expense___.._........__.__- 508,433 2,054,460 
Bus operating expense...........-...-.-----_- 54,947 226,553 
WEES eecia dicks uncdebabeocciiuckvdecceasu 41,675 166,700 
Total operating expenses and taxes_..____.___ 605,055 2,447,714 
EE IIE NSO Le eS ° : 
ee 147,132 599,275 
I is i 73,479 293 824 
I ie citi crass hisses ate alibialah nh aladie mans iso's 11,6 428 
Rn IN 85,079 312,552 
CE ate A Mar ee = = 62,052 286,722 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
— haan f Mae 12 Mos. End. Mar. 31 
1929. 1928. 1929. 1928. 














3 3 $ 
Gross earnings from oper.... 481,264 458,359 6,101,492 5,914,538 
Oper. expenses and taxes.... 189,078 192,703 2,142,034 2,201,608 
Net earnings from oper... 292,186 265,656 3,959,458 3,712,930 
Otier inotene. 25555 wccek 9,467 16,801 200,315 223 ,285 
‘Total income............ 301,653 282,457 4,159,773 3,936,215 
Interest on bonds-_--_._-..--. 128,497 138,363 1,558,263 1,639,308 
Other interest and deductions 4,894 4,463 65,901 59,666 
eee Se 168,262 139,631 2,535,609 2,237,241 
Dividends on preferred stock............-..._._- 847,269 686,614 
PPR eatb basa dbkmdsus a anmodnnddisnmodcecece 1,688,340 1,550,627 





Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 


— Month of March—— 12 Mos. End. Mar. 31. 
1929. 1928. 1929. 1928. 


$3 
Gross earnings from oper.... 446,570 


x & $3 
419,662 5,460,051 4,991,041 
Oper. expenses and taxes.... 234,864 221,648 


2,802,743 2,611,978 








earnings from oper... 211,706 198,014 2,657,308 2,379,063 

ome fo yh aeniueengana 12,675 9,402 192,495 177,111 

Total income. ........... 224,381 207,416 2,849 oes 2, 5S8. 174 
Interest on bonds__...... 67,250 67 ,250 807 ,000 

Other int. and deductions... 17,899 14,754 196,392 i37°809 








DRIES cnucionpdncébnmi 139,232 125,412 1,846,411 1,601,365 
Dividends on preferred stock............-....--. 364,000 364,000 
DME sdcciinddd wibtedindntdatbeebesacdsnece 1,482,411 1,237,365 


Nevada-California Electric Corp. 
(And Subsidiary Companies) 
— Month of April— 12 Mos. End. Apr. 30. 
ae 1928. 1929. 1928. 


$ $ 
Gross operating earnings.... 372,726 377,533 5,521,104 5,275,426 
Oper. & gen. exp. & taxes. 197,683 164,381 2,538,599 2,293,461 


Operating profits_......- 175,043 213,151 2,982,505 2,981,964 
Non-oper. earns. (net)....-- 10,334 7,219 141,815 88,151 


Total income. ..........- 185,377 220,370 3,124,321 3,070,116 
Interest . cccscssccccesane 123,099 123,036 1,473,030 1,408,039 

















| 62,277 97,333 1,651,290 1,662,076 
DGQPOCIGGOR . osswedsiaads 47 ,402 42,018 621,174 593 ,556 
Raa 14,875 55,314 1,030,116 1,068,520 
Disc. & exp. on securs. sold_. 7,958 7,949 97,182 94,362 

Miscell. additions & deduc’ns 
CG GOR nance nacancsa 24,711 579 57,167 5,683 

Ss lus avail. for redemp. 
“al bonds, dividends, &c. 31,628 47,944 990,101 979,841 


New Bedford Gas & Edison Light Co. 
—Month of April— 12 Mos. Ended 4n- 30 
1929. 1928. 1929. 1 * 
345,273 4,413,555 4,340,503 























Gross revenues............ 397 ,827 

Operating expenses and taxes 229,133 206,357 2,627,228 2,615,073 
Gross — an ee ag i rte 138.918 1, 76 erth 1,725,430 

Int t and amortization--.-. 5 " 
Depreciatio Ms bddnccdniniin 32.742 29'328 339.700 372,018 
Net income. ...........- 116,284 89,408 1,209,836 1,093,320 

New York Dock Company. 

— Month of April— 12 ieee aS 30 

— 1 28. ss 928. 
eer NP 303 ,067 329,115 1,104,321 1 on, 808 
jhe ee ae ae 159 ‘394 171,144 "685,545 671, 1389 
Net revenues-.......-... 143,672 157,970 518,776 603,419 
cme Eee, eae | eae 81,169 105,135 323 ,002 388,524 
Cf eee 62,502 52,835 195,773 214,894 

The Ohio Edison Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of April—— 12 en sane April 30. 
1929. T928. 928. 
Gross earnings - ~~~. e-aedaes 186,179 167, 288 2,200,500 1,972,571 
ting expe: cluding 
One and maintenance... © 93,062 92,769 1,060,609 1,061,327 
we 

Se SaaS ee roe a 117 74,518 1,139,890 911,244 
PE. 5 = pega jo 188,652 159/331 
I a ol. a albliintbloiis on soci asin eh be ih jh betes te sack ton tain ss 951,237 751,912 
Dividends on preferred stock... .-.--.----------- 163 ,259 152,693 
Provision for jaramens eg 154,000 132,000 
DG Fo Eka nckdnadibunvaokshareaeeriecnne 633,978 467,419 


Philadelphia & Western Railway Co. 
——aa of April—— 








929. — 
Re os erhie.  ce end & ome 68,301 70,079 
nn Na me 5 OIA ALI, ~ SEC 37,896 40,362 
EEE DE RT AL eR PO 30,405 29,717 
@ ey ee er. 15,917 15,928 
ND co cd itsa oe eodbeedbsan de aeosednnae 14,488 13,789 


Portland Electric Power Co. 
—Month of — 12 Pipe. End. Ape, 30. 








a “e- 
Co SS ae ,037, pe 1,018,216 12,620,269 12,248,892 
Operating capenben & taxes. 612.4 605,129 7,492,472 7,236,067 
G SO re 425,007 413,087 5,127,797 5,012,825 
Interest, ne. Cuthac pm nan x 211,261 211,971 2,574,047 2,575,346 
Pe a 213,746 201,116 2,553,750 2,437,479 


Dividends on stock: 








RR ie nn 464,201 475,221 
ee oie ke Eh mew amatweie 782,599 699,426 
RE RS eis A 330,000 305,000 
Eade GRRE Bie ant Aap Ce ae a pe, oy 976,950 957 ,832 
I ae 779,261 763,019 
a i ta 197,689 194,813 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 


— Month of April— 12 Mos. End. April 30. 
1929. 1928. 1929. 1928. 











$ = $ $ 
— coruings we pa oesgos 275,025 255,458 3,257,153 3,066,602 
erating expenses, inclu 

aaa pot ote mr eae a = 160,206 143,668 1,880,777 1,746,230 
Grosptmoeme... 3. 3.7. 114,818 111,789 1,376, aS 1,320,372 
ES EEL NR EES "302.191 330,812 
ESS EIEN RT A Rae CO GE 1,074,184 *°*989,559 
Dividends on preferred stock. .....-------------- 393,821 368 ,032 
Provision for retirement reserve--..-------------- 246,936 226 ,306 
pS a ae & <. (eee 433 ,426 395,220 





Net 





Inc!) 


¥ 


S 
© 
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South Carolina Power Co. 
(Subsidiary of Southeastern Power & Light Co.) 
Month of 12 Mos.End. 
- 1929. nee 29. 
2,897,725 
42,722 1,559,457 


122,321 1,338,268 
8,940 78,417 


131,261 1,416,685 
687 ,427 


3 
from operations 265, 
, incl. taxes and maintenance. _ 1 933 


bt earnings from operations 
her income 








' ~ eee 


ther deductions 528.258 


208 A457 
520,801 
173,073 
347,728 
Southern Canada Power Co., Ltd. 
— Month of April— 7 Mos. End. April 30. 
1929. 1928. 1929. {o28° 


$ 
151,072 1,237,505 1,040,443 
62,594 49,661 416,750 338,869 


112,843 101,411 820,755 701,574 


Utica Gas & Electric Co. 
(Subsidiary of Mohawk & Hudson Power Co.) 


$ 
175,437 





—Month of April— 12 Mos. End. April 30. ' 
1 1928. . 


929. 


423 ,931 
230,276 


*193 654 
76,441 


117,213 92,608 1 
27,817 19,964 
York Utilities Co. 
— Month of April— 
a [908. 


$ 
9,593 10,717 
9,295 9,852 


1929. 19 


$ 3 
403,692 4,982,340 
230,699 2,923,101 

*172,993 *2,059,238 
80,384 943 ,935 


15,303 
73,235 


28 


$ 
4,862,224 
2,795,034 


*2,067 ,189 
952,978 


1,114,211 
244,642 


oss earnings 
perating expenses & taxes __ 





aterest & inc. deductions - _ _ 


Net income 
Incl. credit to res. for deprec 





m | 
2 


4 Mos. End. April 30 
1929. {928: 


perating revenues 


perating expenses 43,335 51,428 


37,835 43,902 
5,499 7,525 
12 18 








Gross income 
eons 5,512 7,543 
13,568 13 ,568 
58 174 
1,416 1,288 
15,030 
*7 486 





, 


7 A86 
*142,825 
*150,312 


us 
Surplus from previous year - - 





Total surplus 
* Deficit. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
zilroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
bn the first Saturday of each month. This index will not 
nelude reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
May 4. The next will appear in that of June 1. 


The New York Central Railroad Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


The report is cited at considerable length, together with 

he corporate income account statement, comparative bal- 
ance sheet, &c., under ‘‘Reports and Documents’’ on sub- 
sequent pages. President P. J. Crowley says in part: 


Revenues, Tonnage and Passengers.—Freight revenue was $234,617,642, 
an increase of $236,533, while revenue freight tonnage was 111,480,773 tons, 
decrease of 236,235 tons. A new and greatly enlarged classification of 
commodities ordered by the I.-S. C. Commission and effective Jan. 1 1928, 
makes comparison in detail with 1927 difficult except as to some of the 
arger items. Tonnage of bituminous coal decreased substantially and this 
and rate adjustments were reflected in decreased earnings therefrom. On 
the other hand, tonnage and earnings of anthracite coal increased mate- 
rially, largely due to adjustments in rate arrangements. Iron ore move- 
ment fell off, partly on account of decrease in related industrial production. 
A large and increased tonnage of automobiles and parts is attributable to 
a year of record production in that industry. 

Passenger revenue was $96,917,043, a decrease of $2,188,271, the number 
of revenue passengers carried being 71,338,842, an increase of 243,134. 
Interline passengers decreased 147,805 and local passengers 1,182,629, 
reflecting the continued effect of bus and private automobile competition. 
Commutation passengers, however, increased 1,573,568, principally in the 


New York suburban territory 


q 


J 


? 


Mail revenue was $8,811,895, an increase of $687,052, mainly due to 
the increase in rates hereinafter referred to. Express revenue was $12,- 
874.709, an increase of $159,464. Milk revenue was $6,568,615, a decrease 
of $25,468. Switching revenue was $4,532,616, a decrease of $48,959. 
Other transportation and joint facility revenues were $17,410,723, a de- 
crease of $464,418. : 

Operating Expenses.—The decrease in expense for maintenance of way 


and structures is largely attributable to a decrease in the average cost of 


ties and in the rail-laying program and to a reduction in forces. There 
were also smaller charges for retirements of facilities and the year 1927 
included expenses incident to flood damage on the Boston & Albany RR. 

The increase in expense for maintenance of equipment was principally 
due to larger expenditures for rebuilding passenger cars in 1928 and for 
heavy repairs to freight cars. Fewer locomotives received heavy repairs 
than in the previous year. 

The increase in traffic expenses is due principally to the development of 
the company’s representation in outside territory. 

Railway Taz Aceruals.—Railway tax accruals were $29,136,903, an in- 
crease of $3,943,123. Federal income taxes on net profits of $26,953,000 
on sale of securities in 1928 account for $3,077,000 of this increase, the 
balance being mainly in taxes on real estate in the Grand Central Terminal 
area and elsewhere. 

Equipment Rents.—The net debit to equipment rents was $5,082,960, a 
decrease of $748,420. The factors contributing were as follows: a decrease 
in the net debit for freight cars of $922,758, largely the result of decreased 
payments to other roads reflecting successful efforts in speeding up the 
return of foreign cars, and a decrease in net charges for floating equipment 
rentals of $20,708. Partly offsetting are a decrease in net credits for loco- 
motive rentals of $111,473, an increase in net payments for passenger train 


3503 
Joint Facil 


ity Rents—There was a net credit to joint facility rents of 
$3,089,488, an increase of $111,859. This reflects increase $22,966 
in ‘the ‘amount reeeived for facilities maintained by t poh ge 


this and @ 
decrease of $88,893 in the amount paid for use of Decllition enineuteed by 


on Tiscel la ~ ae 

m -—This account includes only the be pnts nog of 
s livestock yards at Buffalo, the gross ws which for 
-* aos. a decrease of $37,967, while net income was $34,576, 


0,468 
ng Income.—Miscellaneous rent income increased $765,128 
ugh acquisition of new perties, notably on the west side 
and through increased rental from neh ty heey already under 
lease, together with increased income incident to the adjustment of rentals, 
referred to in the report for 1927, between the company and the New York 
State Realty & Terminal Co. (the capital stock of which is entirely owned 
by the company) , affecting properties in the Grand Central Terminal area. 
oa: poy ede? is income from miscellaneous Hae ell ay 5 
also a uu e 
the Grand Central 1 oe teats the adjustment involving properties 
e decrease of $420,485 in profit from separately operated properties 
¥ oes ad Ty eae from operation of the Pitts ont McKeesport & 

Dividend income decreased $11,656,173, mainly the result of the inclu- 
sion in 1927 of extra dividends on the company’s holdi of stock of The 
Michigan Central RR. The Pittsburgh & Lake Erie RR., and the Read- 
ing Co. and the reduced dividend income from stock of the American 
Express Co., American Railway Express Co., and Mohawk Valley Co. 
sold during the year. 

There was an increase of $1,779,054 in income from unfunded securities 
and accounts. A large part of this increase is due to the adjustment of 
accounts, heretofore referred to, as to properties in the Grand Central 
Terminal area. Other items are larger interest receipts from the State of 
New York and municipalities in connection with the financing of grade 
crossing elimination and interest received at final settlement with the pur- 
chaser of the company’s holdings of stock of the Mohawk Valley Co., 
being interest on the deferred installment of the purchase price. 

Acquisition of Capital Stock of Michigan Central RR.—The company 
acquired during the yd 197 shares of capital stock of Michigan Central 
RR. at a cost of $197,000, making its holdings on Dec. 31 1928, 186,038 
shares, or 99.29% of the total outstanding. 
pe SS coke tc fae Pa ¢ S15 ,600 ~~, construction purposes 

e Hudson ver Connect; . Corp., the al to 
Dec. 31 1928 being $24,595,000. uA . = 

There was advanced to The New York & Harlem RR. in connection 
with the operation of its traction lines in N. Y. City, the sum of $746,285, 
making the total advances on that account to Dec. 31 1928, $2,608,286. 

The company advanced to The Toledo & Ohio Central Ry. $146,000 to 
enable it to pay maturing principal installments under equipment trusts, 
making the total advanced to Dec. 31 1928, $2,756,039. 

Advances to The Kanawha & Michigan Ry., to enable it to pay maturing 
principal installments under equipment trusts and for other purpeses, were 
$86,197, bringing the total advances on Dec. 31 1928 to $3,304-397. 

Advances to the Clearfield Bituminous Coal Corp., of which the com- 
Fae FoeY api pura Wee $158 000" Sain ie wal nSvand 

, were a ,» ma the a 
is $1.67 ,000. 


Dec. 31 192 

Advances to the Cleveland Union Terminals Co., after application to 
repayment of advances of $2,307,500 from proceeds of bonds issued and 
yt PF Cy qe company during the year, stood on Dec. 31 1928 

Advances to The Pittsburgh McKeesport & Youghiogheny RR. for 
additions and betterments onal equipment were $58,154, an oauad amount 
for the same purposes having been advanced by The Pitts & Lake 
Erie RR. The total of such advances by this company to The Pittsburgh 
McKeesport & Yousoeseay RR. to Dec. 31 1928, was $16,066,848. 

the year The Cleveland Cincinnati Chi & St. Louis R 
= to the company $9,000,000 upon the advances previously made 
eaving a balance on Dec. 31 1928, of $1,250,000. 

Reduction in Amount of Notes of Cleveland & Youngstown Ry.— The com- 
pany held on Dec. 31 1927, notes of the Cleveland & Youngstown Ry. 
aggregating $1,840,906. During the year this indebtedness was reduced 
8 | dee of $985,865, leaving a balance due on Dec. 31 1928, of 


Balance Due in Connection with Sale of Lake Erie & Western RR.’s Stock.— 
The balance due to the company in connection with the sale in 1922 of its 
holdings of stock of The Lake Erie & Western RR. was reduced to $520,000 
2 Bam oy during the year of an instaliment of $130,000 upon the pur- 

ice. 

Stockholders.—The following table shows the number of stocholders of 
the company at the end of each year: 


the com 
1928 was 


y. re 
to it, 





In United States ——Abroad—— 
Aver. 
No. Hold’g. 
2,772 64 
298 


Proposed Issue of Bonds by Boston & Albany RR.—By resolution adopted 
by the board of ectors of this com ry on Jan. 11 1928, the Boston & 
smene SS. was requested to iss e $5,700,000 of its 50-year 414 % improve- 
ment bonds of 1928 to be applied at par for payment to this company on 
account of capital expenditures for additions and improvements to the 
property of the Boston & Albany RR. and its leased lines made d 
the period Jan. 1 1917, to June 30 1927. he issue of the Fevoese 
was authorized by the board of directors of the Boston & Albany RR. by 
resolution adopted March 12 1928, and application to the appropriate 
public authorities for approval of the issue of the bonds and of the guaranty 
thereof by this company has nm made. 

Proposed Leases of Lines of Controlled Companies.—The proceedings before 
the I.-S. C. Commission in which the company is seeking the authority of 
the Commission for the leasing of the Michigan Central RR., the Cleve- 
land Cincinnati Chicago & St. Louis 3 and other lines, are still pending. 
(Dee. 31 1928, but see “Chronicle’’ of Feb. 2 1929, pages 624. 633. 

West Side Improvements, Including Base ice ion, in New York City and 
Vicinity.—The plan of the Committee of Engineers indicating changes to 
be made in the location and grades of the 30th St. branch between Spuyten 
Duyvil and St. Johns Par with some municipal improvements was tenta- 
tively approved by the Board of Estimate and Apportionment of the City 
of New York on May 24 1928, and referred to the Transit Commission for 
determination in connection with the elimination of the remaini 
crossings on the 30th St. branch. Hearings were held by the ansit 
Commission and decision reserved pending the report of the Board of 
Appraisers as to the value of the lands and rights involved south of 60th St. 
The Board of Appraisers has made its report and final hearings have been 
ordered by the Transit Commission so that a decision may be rendered 
and agreements prepared with the City of New York. The elimination of 
grade crossings in the regions of Manhattanville and Dyckman St. have 
been completed and placed in service except for a portion of the freight 
yard at Manhattanville. An experimental Diesel oil-electric locomotive 
wee geaced in service during the year, south of 72nd St. on the 30th St. 

anch. 

Wages.—Requests of telegraphers for increases in wages and changes in 
working conditions were submiited to arbitration during the year and 
under the awards the company will be subjected to an additional expense 
of approximately $300,000 per annum. ; 

Increased Rates for Transportation of Mail.—In May 1925, the carriers 
petitioned the I.-S. C Commission for an increase in mail transportation 
rates. With the co-operation of the Post Office Department and the 
Commission, the railroads arranged to make a complete analysis of pas- 
senger train service for a test period of 35 days, namely Sept. 16 to Oct. 
2019.5. The data so developed were used by both the Post Office Depart- 
ment and the railroads in presenting their case to the Commission at hearings 
July 1927. As a result the I.-S. C. Commission issued an order increasi 
rates for the transportation of mails approximately 15% effective Aug. 
1928, and granted a flat increase of 15% retroactive to the date from which 
the carriers respectively filed their a tions. The estimated effect of this 
order will be to increase the ann. mail pay from Aug. 1 1928 of this company 
by approximately $1,196,000 and of all the New York Central system lines 
by $1,625,900, while the retroactive increase is estimated at $3,956,000 for 
this company and $5,315,000 for the entire system. The Government 
questioned the power of the I.-S. C. Commission with respect to the re- 





) car rentals of $78,394; and a decrease in net credit for rental of work equip- 


troactive feature of its order, as a result of which a test case was instituted 
| ment of $5,178. 


in the United States Court of Claims, which on April 2 1928, rendered its 
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decision upholding the Commission's power. The Government appealed 
from this decision to the United States Su the case was 


upreme Court where 
pending 3°, the end of the year. But see ‘Chronicle’ of March 23 1928, 


cance to the Company of Gary & Western Ry.—On June 20 $935. the 
company, with the approval of = 1.-8. C. Commission, —— aye 
from the Gary & Western Ry., siong int of the Chicago e Shore & 
Eastern Ry., a railroad 7.53 miles lo Ind., and 
in exchange conveyed by deed to the t3y - ‘astern Ry. 
a segment, 7.53 miles lone. of the p AW, ‘s cago Indiana & Southern RR. 
in the same vicinity. Since 1908, as an incident to certain local relocations 
to enable the construction and service of the steel and other plants at 
Gary, the company and its predecessor, the Chicago Indiana & Southern 
RR., has operated the Gary & Western Ry. under lease and the Chicago 
Lake Shore & Eastern Ry. has operated this segment of the Chicago Indiana 
& Southern RR. under ease. 
Nicholas Fayette & Greenbrier RR.—On Oct. 31 1928, the I.-S. Com- 
mission issued a certificate authorizing the construction of the Nicholas 
Fayette & Greenbrier RR. ween Swiss and Nallen, « VS.- 20 
in accordance with the agreement between the Chesapeake & Ohio and this 
company providing for joint ownership and operation of the new line. 
This company has been designated as the agent to build the road. The 
rent of way has been largely acquired and construction work started. 
is project will insure future coal reserves to this company in both the 
high and low volatile coal fields along the Gauley and Meadow Rivers and 
embracing the Kanawha and New River districts. 
Rail and Air Service.—In order to accommodate the company’s passen- 
ers desiring a faster service, an arrangement was entered into with the 
niversal Air Line System by which planes of that company connect at 
Cleveland with certain New York Central trains and carry passengers to and 
fom Cleveland, Chicago, Minneapolis and St. Louis. his arrangement 
e effective in Sept. 1928 and a number of passengers have taken ad- 
vantage of this service. While this company does not sell through tickets 
nor act as agent for the airplane company, it does make reservations for 
passengers upon their request. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
[Including Boston & Albany RR. and the Ohio Central Lines.] 
1928. saa § 1926. oar t 
Miles operated... ....-.-. 


6, 6,928 6,931 
Passengers carried _ ---- 1,338,842 1,098" 708 71,177,121 69,169,940 
Pass. carried one mile_-_.3 Dabrsi5is 3, Brs5osrar 3 279968062 3. 165122188 
Rev. per pass. per mile... 3.01 cts 3.03 cts 3.05 


Pass. rev. per train mile_ $3.08 3. £30 
Tons carried pereee --111,480,773 1 111, “ok ,698 
Rev.tons 


1,717,008 117,786,138 
ed 1 mile_ 22201886378 78 22300003040 2504258824 22463486692 
Rev. per ton per mile... 1.057 1.051 1.051 1.069 cts 








Frt. rev. per train mile_- $8 8 80 38.5 83 $86 65 $8 $56 
Operating rev. per mile_ $55,233 $55,512 $57 669 $55,694 
INCOME ACCOUNT FOR CALENDAR YEARS. 

[Including Boston & Albany RR. and Ohio C entral Lines.] 

1928. 1927. 1926. 1925. 
Revenues— % $ $ 
|, SRL RRR eae. 234,617,642 234,381, _ 248,365,453 240,115,347 
ET i inc 0b orl vie 96:917,043 99; 105,31 99,913,735 96.759.666 
nwa icciicminniowinn 8,811,89. 4843 8,568,322 8,719,864 
ia EEE PE Re 12,874,709 13'718 344 13,585,277 13,152,774 
_ switching, &c_--- 15,115,662 15,339,192 15,190,695 14,735,808 
Dinkig cars, storage.--- 13.396,293 13,711,609 13,914,266 12,511,046 
Total er. revenues. .381,733,244 383,377,311 399,537,749 385,994,505 
Maint. erating Expenses— 
t. of way & struct... 50,974,510 54,277,070 53,904,856 52,783,990 
aint. of equipment... 81,947,794 ,614,280 84,187,014 81,218,765 
Traffic ic expenses______- 426,534 5, ,924 952,455 4,580,401 
fy ae gh tation exps_-.- 133,231,379 134,615,446 135,850,198 134,274,256 
Miscell. operations --- -- 6,306,741 ’ ¥ 5, 803 5, ,613 
General expenses. ._.._-- 10,363,245 13,927,453 14,264,712 12,352,933 
Total oper. expenses. _288,250,203 293,399,836 298,931,038 290,440,958 
Net operating revenues. 93,483,041 89,977,475 100,606,711 95 


A 95, 546 
Per cent of exp. to rev__ 75.51) ) 74.82 75.24) 


( (76.53 (74.82) ‘ 
Railway tax accruals... 29,136,903 25,193,780 26,881,808 25,343 923 
Uncoll. railway revenues 130,543 106,117 167,080 217,276 











Ry. operating income_ oA. 215,594 64,677,578 73,557,823 69,992,348 
A p.rents, net debit.. 5.082'960 5. 380 4,693,333 5,079,852 
Joint facility rents, netcr 3,089,488 2,977,629 3.294.002 é ‘ 
Net ry. penis ne inc. 62,222,122 61,823,827 72,158,492 67,920,550 
Miscell. Operations 
Revenues............. 806 434 844,401 813,799 973,831 
xpenses and taxes_____ 771,858 799,356 791,524 883 ,456 
Miscell. oper. income_ 4,576 


45,045 22,276 90,374 
Total operating ipenene.. 62 ob. 698 61,868,872 72,180,768 68,010,925 
Non-Operating Income— 


Seaboard Air Line Railway. 
(Annual Report—Year Ended Dec. 31 1928.) 


Extracts from the annual oy of the company for t. 
ear ended Dec. 31 1928, together with income account a 
lance sheet, will be found under ‘‘Reports and Documen 
on @ subsequent page. Our usual comparative tables we 
published in V. 128, p. 1220. 


TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 

1928. 1927. 1926. 1925. 
Aver miles ated. 4 B06 81 4,291.35 Pa sy +: 3,784. 
No. of tons ried poone 17,539,921 20,421,890 20,966,030 17,858,8 


No. of tons carr. 1 m_.3,177,122 ‘O21 3391223 ;902 3637055, 733 3298928,;8 
No. of tons 1 mile per 


mile of road 


piteiaymonipitiin 706,245 790,246 922,317 871,7 
Average vor oy hauled 
per ton (miles) .....-- 2 a 166.06 173.47 184.7 
Avge. rects. nae ‘ion Pp. re ree 1.369 cts. 1.343 cts.1.330 c 
No. of passengers carried. 816, 296” 2,322,485 3,033,043 3,493, i 


No. pass. carried 1 mile- 226" 895,964 276,420,771 345,022,519 370,604,5 
No. pass. carried 1 mile 


per mile of road..-_-.-- 50,437 64,413 87,494 97,9 
Av. miles car. each pass_ 124.92 119.02 113.75 106. 
Avge. amount rec’d from 

each passenger ------- $4.38166 $4.18290 $4 .02673 $3 .757 
Av.rec’d p. pass.perm. 3.508 cts. 3.514cts. 3.540cts. 3.541 


—V. 128, p. 2456. 
Florida East Coast Railway. (Flagler System.) 
(Annual Report—Year Ended Dec. 31 1928.) 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1928. 1927. 1926. 

Average miles operated - 856 851 849 
Tons freight carried_... 2,083,606 3,663,762 127 ,036 
Tons carried one mile--_-449,948, 943 682,478, 9081040, 326,309 
Avge. rev. per ton RB a Ad oe 1.592 cts. 1.650 cts. 
Passengers carried _---- 622,970 804,222 1,379,283 
Pass. carried one mile--_122,351, ‘680 131,838,387 228,844, so ag 
Av. rev. per pass. perm. 3.563 cts. 3. 769 cts. 3.836 


INCOME a FOR : eagene YEARS. 


a. 

4,230,5 

978,744,1 
1.641 


1,394,58 
260,801,3) 
3.751 ct 


























































































































Inc. from lease of road-_ 121,460 118,545 115,047 116,289 
Miscell. rent income... 4,678,141 3,913,013 3,158,979 2,704,564 
Miscell. non-oper. physi- 

cal property _...._--- 1,670,448 218,306 526,188 550,110 
Separately oper. proper- 

ties—profit___...__. 625,521 1,046,007 1,229,921 1,148,288 
Dividend income_.-_-_-.-_- 19,604,392 31,260,564 18,224,255 15,318,325 
Inc. from fd. sec. & accts. 3,251,583 3,230,591 3,185.4 3,215,801 
Inc. from unfunded sec. 

and accounts___._._-_ 4,330,899 2,551,846 2,380,356 2,137,074 
Inc. from sinking and 

other reserve funds_-_ 187 ,673 168,311 150,670 130,599 
Miscellaneous income_ - - 124,622 101,496 105,821 98 ,045 

Total non-oper. inc... 34,594,740 42,608,679 29,076,690 25,419,095 

Gross income-_---_-_--- 96,851,439 104,477,551 101,257,458 93,430,020 

Deductions— 
Rent for leased roads_-. 14,117,576 14,360,838 14,340,188 14,079,484 
Miscellaneous rents.._.. 1,381,960 893 639 91,107 886,012 
Miscell. tax accruals-_---_ »738,967 266,406 35,190 202,303 
apres? oper. lestgel 

ties—loss____ ‘ > a emer 11 272 14,70 
Int. on funded debt____ 27,744:694 29,292,540 29,268'397 28,684'284 
Int. on unfunded debt-- 752,012 334,766 67 ,026 142,210 
Amort. of discount on 

funded debt_________ 456,382 501,156 535. ae° 568. 075 
Maint. of invest. organiz. 3,777 5,267 472 
Miscell. income charges _ 268,683 257,794 249° ‘S08 238° 255 

Total deductions_____ 46,516,954 45,912,406 45,593,417 44,802,796 

Net income___.____-_ 50,334,485 58,565,145 55,664,041 48,627,224 

Disposition of Net Inc.— 
Dividends declared_____ 34,854,879 30,462,783 26,827,815 26,732,833 

Rate of dividends _-___ % (73% %) (7%) (7%) 
Sink. & otherres.funds. 175,851 159,08 145,179 125,465 
eevees. I ye. property = cee CCl (‘a Cw 652 

Total approp’ns toinc. 35,030,731 30,622,487 26,972,994 26,858,950 
Surp. for year carried to 

profit and loss______- 15,303,754 27,942,658 28,691,047 21,768,273 
Shares of capital stock 

outstanding (par$100) 4,635,591 4,212,854 3,832,582 3,832,582 
Stock per sh. on cap. $10.86 

as ee aad $10. : ; ? 

ogo8. p BR487 $13.90 $14.52 $12.69 


International Telephone & Telegraph Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President Sosthenes Behn, together with 
the income account and balance sheet for 1928, will be 
found under “Reports and Documents’ on subsequent 
ages. Our usual income account was given in V. 
p. 1726. The balance sheet was published in V. 128, p.1903. 


—V. 128, p. 3186. 
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—V. 127, p. 2362. 


























Pure Oil Co. & Subsidiaries. 
(15th Annual Report—Year Ended March 31 1929.) 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MARCH 31 

















928. 1926. 1 
PIDs cnncadvibina aan of. 4 934 $10, Be. “639 $17,161, peed $16,0. 
a 4358.94 8,779.4 9 
Rail, express, &c_.-.-.-- 1,161,625 1198, 804 - 026, 676 i. 
Incidentals, &c........ 619,216 227 1,459,736 
— oper. revenues_$13,874,723 $17,859,v05 $29,427,460 $29,132,7 
zrpenses— 
Transportation ee $4,290,761 $6,385,368 $19. 593,578 $10,943,8 
Maintenance of way,&c. 2, +. 384 3,904,292 4,904,666 4,238 ,00 
Maint. of equipment... 2,136,317 2,938,108 4,323,940 3,958.28 
¥: . | Spee 002,745 1,148,058 5844 14 787 72 
Total oper. expenses. $9,889,207 $14,375,826 $20,406,598 $19,927, Se 
Net peg no Bi ice we es. 3,985,516 3483809 9, ,861 9, : 
yee 1,749,447 1,601 ,422 1,569, 935 As 508. 
Uncoliectibie revenue- -- 39,306 16,680 14,178 6 
Railway oper. income. $2,196,763 $1,865,708 $7,436,748 $7,687,3+4 
BE, Mivcccchesssncae. eeeenea -- Gime 105,608 76,53 
Other income--.-.-.-.-..-- 150,180 947 ,265 738° 040 639 ,42 
Total non-oper. inc... $150,180 $947 ,265 $843 ,648 $715,95 
ee : ES 2,346,943 2,812,973 8,280,396 8,403 ,29 
e 
Hire of freight cars 
(debt balance) -...--- $729,575 $1,210, rit; $2,130,911 $2.181,47 
Joint facility rents__--- 40,570 63,4 85,936 
Interest on funded debt. 3,142,700 3,182, 350 3, 002,925 
NE er er eee 158,030 
Miscellaneous charges-- 131,524 131,882 118,645 
Total deduction: $4,044.259 $4,587,735 $5,496,447 $4,562 ,92 
Net income--.-.-.-...TéiS * df$1, 774.762 $2,783,950 $3,840.37 
GENLiAt BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Tiabtlities— $ $ 
Inv. in road and Common stock. 37,500,000 ~ ; 
equipment - -_119,593,797 119,155,648 | Equip. obliga. 7,245,000 
Dep. in lieu of lst mtge. bonds 12,000,000 
property ----- 101,866 56,105 | Ist & ref. m. bds 45,000,000 
Misc. phys. prop 240,495 205,783 | Govt. grants... 33,557 
Impts. on leased Traf. & car serv. 
railway prop. 9,474 9,474 balances pay- 104,197 
Inv. in affil. cos.: Audited accts & 
a 224,699 224,699 wages payable 1,698,147 
Advances. --- 304,461 304,091 | Int. Mat’d unpd 75,322 
Other investm’ts 2,057,776 2,057,997) Misc. accts. pay 43,852 
CRE « aintthancnines 047,981 1,160,849 | Unmat. int.accr 870,262 
Special deposits - 156,305 79,652 | Unma. r’nts acc. 10,988 
Loans & bills rec 732,084 1,037,210; Other curr. liab. Dr.5,262 
Traf. & car serv. Other def. liab-- 18,510 
bal. receiv--- 194,659 264,851 Accr. deprec. rd 1,330,146 
Agts. & conduc. 46,734 160,337 Acc. depr.oneq 4,818,354 
Misc. accts. rec. 414,539 666,230 Tax liability... 2,080,979 
Material & supp 2,690,629 3,643,075 Oth. unadj. cred 147,440 
Int.& divs.receiv 2,500 2,500 Add’ns to prop- 
Rents receiv--_-_ 8,750 8,750 erty thro. inc. 
Work. fund adv 7,070 7,225 & surplus---- 898 ,383 794,546 
Other def. assets 281,276 206,950 Profit & loss... 17,466,408 19,297,86 
Oth. curr. assets 22,284 16,605 -- 
Unadijust. debits 3,198,905 3,732,916 Tot. (each side) 131,336,286 133,000,904 











































1928-29. 1927-28. 192637. eae teak 

Gross earnings-------- Not 104,072,295 141,298,985 148. 718. 184 
Costs & oper. expenses-. Available 89,863,988 119,283,066 6,23 

Operating income---- 22, 510,254 14,208,307 22,015,920 21,988,954 
Non-operating profits - - 596.154 Leen... «ene 2,812,772 

Total income_--.---- 23,106,408 15,455,200 22,015,920 24,801,726 
Federal taxes_.-------- 1,447,320 x1,183,367 «2,304,533 x2,391,932 
Interest on notes, &c_-- 1,244,846 1,240,472 735,119 1,144,654 
Depletion, &c...----- { 9,127,189 8,194,832) 8,083,725  8,342,83 
Depreciation - -------- \ j 

Net income. ...-.-..-- 11, 237 088 4,836,529 10, 993. 544 12, 922. S08 
Sule. DEOl. GINS... ..-0-< 125.944 60,972 
Pref. divs. (cash)--.---- 1 938. 831 1 775. 604 1, b15, 292 1 Bix 303 
Com. divs. (cash) --.--.-- 2'278.870 4.557.649 6.076.740 4.937.516 

NE ee Se 7,009,580 def1,622,668 3,039,540 6,314,28 
Previous surplus - ---~--- 59,407,748 62,000,453 59,500,899 53,128,54 

Total surplus... ..... 66,417,328 60,377,785 62,540,439 59,442,822 
Surplus adjustments_..- Dr.541,948 Dr.970,037 Dr.539,985 Cr.58,07 









Profit & loss surplus_. 65,875,380 
Shs. com. out. (par $25). 3,038,370 
Earn. per sh. on com--- $3.05 








x Including other taxes. y Includes taxes. 


59,407,748 


62,000 454 
3,038,368 3,038,368 
$0.96 $3.00 
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BALANCE SHEET MARCH 31. 
1929. 1928. 1929. 1928. 

Assets— a 3 Ltabtltttes— $ $ 
Prop.,equip.,é&c.155,290,135 153,866,195 | Preferred stock. 28,000,000 28,000,000 
Other investm’ts 5,695,90: 4,277,574| Common stock. 75,959,250 75,959,250 
Contract receiv. 3,000,000  -.--.- Pref.st.ofsubs. $$ ...... +299,200 
ORR. ccnncssce 4,004,782 5,154,405/| Funded debt... 19,000,000 20,000,000 
Accts. receivable 5,369,499 5,419,463/Acc’tspayable.. 4,700,674 3,335,665 
Notes & trust ac- Pref. divs. pay’le 485,000 ...... 

ceptancesrec. 1,408,491 1,559,833) Accrued taxes. - | 1,491,464 826,297 
Finished oi.s- ~~) 15,362,841 5,561,504 | Accrued interest; 
Crude oils... ._ 6,792,988 | Capital surplus _ 39,540,621) 
Materials &supp 3,086,517 3,686,700/ Paid-in surplus. 8,748,009; 59,407,748 
Deferred charges 2,293,594 2,509,498] Earned surplus. 17'586.750} 

TOMascacce 195,511,767 188,828,160! Total......- 195,511,767 188,828,160 





—V. 128, p. 3012. 


West Jersey & Seashore Railroad. 
(33rd Annual Report—Year Ended Dec. 31 1928.) 


INCOME ACCOUNT—YEARS ENDED DECEMBER 31. 


Operating Revenues— 1928. 1927. 1926. 1925. 





RR cicthieeps wenn $4,882,121 $5,078,385 $5,221,313 $4,899,369 
DN ss dubcscanstocs 5,074,522 6,001,097 7,140,764 7,788,129 
hae a ile lee ba hn a 80,285 180 64 038 
IY poe 1 Rt ea ae 114,230 139,572 126,989 136,841 
All other transportation -— 177,134 179,1 197 ,963 387,139 
amcegemtal. ens 148,579 156,138 148 502 145,098 
Joint facility—Credit _ __ 7,225 11,244 15,746 17,919 

ee $10,484,098 $11,643,817 $12,928,921 $13,451,532 


erating Expenses— 























Maint. of way & struc__ $1,537,628 $1,921,567 $2,254,377 $2,261,366 
Maint. of equipment... 1,479,199 1,915,712 1,987,449 2,223,481 
IS tas SAN as Bina eins i ts 142,90. 236, 239,198 232, 
;ipnsportation aa 4,656,014 5,442,517 5,819,980 5,844,348 
Miscellaneous operations 8,0. 8,7 9,306 9,73 
ssn Shit is eto wm 2 260 552 325,807 335,913 344,789 
Transp’'n for investment Cr 195 Cr.2,747 Cr.2,119 Cr .2,654 
ce $8,084,156 $9,847,874 $10,644,105 $10,913,320 
Net rev.fromry.oper.. 2,399,942 1,795,943 2,284,816 2,538,213 
Railway tax accruals__-_ + 1,070,863 880,848 944,481 1,015,114 
Uncollec. railway revs_-_ 938 2,680 2,595 1,631 
Railway oper. income $1,328,140 $912,414 $1,337,740 $1,521,468 
Hire of equip.—Dr. bal. *%&¢- 190,111 185,967 178, 73,184 
Joint facility rents _ _ - 167,414 Dr.179,747 Cr.3,264 Dr.169,979 
Net railway oper.inc. $970,614 $546,700 $1,162,092 $1,178,305 
Non-Operating Income— 
Inc. from leaseofroad.. $108,730 $131,532 $786 $183 485 
Misc. rent income. -_ _-_-__ 69,695 88,985 75,962 ° 
Misc. non-op. phys. prop 14,561 9,736 14,523 12,572 
Inc. from unfund se- 
curities and accounts_ 22.357 37,146 24,554 29,773 
Miscellaneous income_ _- 31,261 i406. «ascend 25,494 
Gross income___._._- $1,217,218 $818,276 $1,277,918 $1,500,594 
Deductions— 
emt Tromiieseeiferries. 8  ..-2--5 0 2s ewwdee 0 teens Dr .$28 ,470 
M llaneous rents__-_-_ $1,789 1,844 $1,863 $6,731 
Miscell. tax accruals _--_- 4,997 17,207 13,599 12,973 
Int. on funded debt_--_- 201,296 206 462 211,257 215,909 
Int. on unfunded debt _ _ 3,304 15,701 3,903 2,568 
Misc. income charges - _ - 62 75 564 752 
Net income_-__.._._- $995,208 $576,306 $1,046,731 $1,233,191 
ApProp. to sinking fund_ 124,860 121,350 117,940 114, 
_  * eae (5%)579 322 (5%) 579,322 (5 4) 637 ,255 (5 4) 637 244 
Balance, surplus- -_-_- $291,025 def$124,356 $291,536 $481,527 
Earns. per sh. on 231,729 ma 
shs. cap. stk. (par $50) $4.2' 08, Fa we $4.49 $5.29 
rie NP ap 
GENERAL BALANCE SHEET DECEMBER 31. 
1928. 1927. 1928. 1927. 
» A¥Sets— $s TAatltttes— $ 3 
a 25,766,714 25,468,822 | Special guar. stock 98,250 98,250 
Equipment ------ 4,862,748 5,137,348} Common stock - --11,586,450 11,586,450 
Gen’! expenditures 99,611 91,958 | Stock liab.forconv. 
Miscellaneous phy- of outstdg. secs - 7,215 7,215 
sical property.. 241,737 253,383 | Mortgage, bonded 
Investment in affil- & secured debt. 4,958,000 5,098,289 
ted companies; Traffic & car serv. 
Sa dixon ae 1,001 48,766} balancespayable 519,882 689,807 
Other investments 231,501 228,903 | Audited accts. and 
a ae 730,922 450,511 wages payable... 262,364 250,046 
Time drafts & dep. ae. | - aaaee isc. accts. pay’le 542,453 529,589 
Speical deposits _ - - 5,113 5,113 | Int. matured unpd. 96,791 99,129 
Traffic and car ser- Divs. mat’d unpd_ 1,620 1,211 
vice balance re- Fund.dt.mat.unpd 46,300 46,300 
ceivable-.-.-.-.-. 75,332 328,361 | Unmat. int. accr’d 562 985 
Net balance receiv- Unmat. rents accr_ 8,607 7,921 
able from agents Deferred liabilities 40,861 38,271 
and conductors. 219,738 183,077 | Tax liability... 218,613 64,723 
Miscellaneous ac- Ins. & casualty res. 271,535 217,047 
countsreceivable 231,844 168,099 | Accr. deprec., road 1,415,914 1,423,042 
Materials and sup- Accr. dep., equip. 2,675,241 2,776,650 
DE teak ioi-deeaenen 205,323 286,515 | Other unadj. cred’s 46,376 128 ,933 
Interest and divs. Add. to prop. thro. 
receivable. ....- 6,045 2,375 income & surp_. 5,403,979 5,402,037 
Deferred assets... 271,535 217,047 | Fund. debt retired 
Unadjusted debits 236,847 154,220 thru inc. & surp. 1,908,501 1,787,437 
Loans & bills rec_- Reet 8 ead Sinking fund res’ve 125.719 121,924 
Dividend payable- 289,661 289,661 
Tot. (each side) .33,201,544 33,024,501 ' Profit and loss_... 2,676,645 2,359,583 





—V. 128, p. 2457. 


Great Northern Iron Ore Properties. 
(22nd Annual Report of the Trustees—Year Ended Dec. 31 ’28.) 
TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 














Recetpts from— 1928. 1927. 1926. 1925. 
pe ge he ae $200,000 $50,000 $200,000 
North Star Iron Co.........-.- $1,087,615 764,270 617,295 470,320 
Arthur Iron Mining Co..-.-.----- $1,000,000 925,000 898,285 1,143,470 
Grant Iron Mining Co-_-..-.-.---- 856,000 425,000 325,000 800,000 
Harrison Iron Mining Co...-.-.-- OS! =a 175,000 15,000 
Tyler Iron Mining Co-.---.--.-- ce ka 100,000 50,000 
ear oe eer fe 6s | “Gudlecee  — wawe<e 420 6,210 
Polk Iron Mining Co_...-.-.---- / ik ener es 150,000 20,000 

Total receipts from prop’t cos. $4,181,000 $2,314,270 $2,316,000 $2,705,000 
Te Gs cgWe cob dcvoncitinae 19,040 9,073 7,709 8,436 

RNIN, «nein +o winnie $4,200,040 $2,323,343 $2,323,709 $2,713,436 
ED. CD ian ag nc encencdwon 74,409 72,196 ,121 87,316 
Dividends on trust certificates _. 4,125,000 2,250,000 2,250,000 2,625,000 
Amount per share... -...-.--.-- $2.75 $1.50 31.50 $1.75 

Balance for period ......-.----. $631 $1,146 $1,588 $1,119 
Balance brought forward. -.--.--- 198,416 197,270 195,682 194,563 

Total surplus Dec. 31-.-.---- $199,047 $198,416 $197,270 $195,682 


CONSOL. INCOME OF THE TRUST AND THE TRUSTEES’ INTEREST IN 
INCOME OF THE PROPRIETARY COMPANIES. 














Stat Sepaiay Gnd ore antes ta $4,230°588 $2,968,609 $2,898,918 $2,314,020 
come _ , , , , , , ’ , 

Int., dividends and other income 200,292 72,750 151,873 140,762 
SO OTN Sion in is bn cdndiccs $4,440,181 $3,041,559 $3,045,790 $2,955,682 
el Mi sCedielad sucecine 596,71 366,467 445,366 468,068 
Miscellaneous expenses & losses. 155.759 145,697 248,106 246,440 
DORN is oS iiiccctcdess., $3,687,703 $2,529,395 $2,352,319 $2,241,174 
Salaries & exp., net, of the trust. 55,368 63,123 64,412 881 
Consol. net inc., before deple -- $3,632,334 $2,466,272 $2,287,907 $2,162,293 
NLS cb citbbeunedewn dun 4,125,000 2,250,000 2,250,000 2,625,000 
Balance, surplus. ....._..._. def$492,666 $216,272 $37,907 def$462,707 


x Trustees’ interest in the net distributable income of proprietary companies. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Trustees Great Northern Iron Ore Properties and their interests in proprietary cos.) 





Assets— 1928. 1927. 1926. 1925. 
Min. & non-min, lands & leases. .$38,493,987 $40,642,979 $42,890,370 $44,344,942 
Autos., furni’re, office bldgs., &c 30,547 23,783 27,882 29,008 
Advance royalty disbursements _ 215,325 292,896 351,021 753,312 
Advance account Alworth lease__ 249,408 224,408 199,408 174,408 
Advance under mining contracts: 

Butler Bros., $23,307; Orwell 
Pm es yh fab = aor ‘ Herp : Sorase 525,527 740,707 

“ yroyalty susp. 1,310, .285,398 1,251,106 2,022,691 
ag ng ee — Mesabi Cliffs 7 
ron . (, eae 149,189 r ’ 

Notes: Butler Bros.......... 434,000 phan 7 ‘ — ps : = 

(etal ieee, $60,000 

jue, ‘oe 25,000 25,000 25,000 25, 

Stock: Mesabi Range Townsite sem! 

Co. (total issue, $2,000) .___ 1,000 1,000 1,000 1,400 

Stock: Leonard Iron Mining Co. 

(purch. by trustees for cash) - 100,000 100,000 MU SG0 “sedétds 
Cash (trustees, $157,046; proprie- 

tary cos., $1,266,799) ........ 1,423,845 2,011,787 1,392,825 1,138,204 
Royalties & accounts. ......... 145,182 159,839 278,172 154,482 
Interest receivable_.........__- 23,686 20,961 24,924 38,911 
Royalty ore in stock pile...._.. ee eer ee ee ee 

PE 6s cad dnboocaa $42,942,146 $45,334,020 $47,402, 998, 

| eh rp $ $47,402,698 $49,998,083 
oe eed, Sea $1,138,400 $1,138,400 $1,138,400 $1,038,400 
Current liabilities (notably unpaid 

taxes, estimated, $610,829... 742,497 459,422 532,763 510,142 
Deferred accts. (chiefly advance 

royalty collected, $1,601,521_. 1,850,928 1,882,954 1,839,441 2,803,788 
Surplus paid in, earned, &c.: 

Paid-in sur. at date of acquis., 

$22,357,442; earned surp. by 

development, $14,868,391; 

paid-in surplus (non-mineral 

lands), $477,556. -........-. 37,703,389 39,808,535 42,058,251 44,045,519 
Undivided surp., prop’y cos., 

$1,307,884; undist. receipts, ; 

trustees, $199,048_..._.... 1,506,932 2,044,708 1,833,842 1,600,235 





Total liabilities.............. $42,942,146 $45,334,020 $47,402,698 $49,998,083 

The balance sheet shows only such amounts as represent the interest of the trustees 
after elimination of outside stock holdings in the North Star Iron Co. of West 
Virginia.—V. 128, p. 1064. 


St. Louis Southwestern Railway. 
(38th Annual Report—Year Ended Dec. 31 1928.) 


Chairman Winslow S. Pierce, New York, May 1, wrote 
in brief: 

Investment in Road and Equipment.—Expenditures made for additions 
and betterments during the year just ended, after allowing for retirements 
and adjustments, amounted to $1,791,673. 

Capital Stoc and Dividends.—No change has been made in the capital 
stock issued and outstandi during the period covered by this report. 
During the coming year 8,300 shares of additional commen stock will 
be issued in exchange for new lines of railway. 

The directors declared the regular dividend of 5% on the preferred 
stock during 1928, which was paid from surplus. 

Proposed New System.—The application asking  eecomgs 3 4 of the I.-S. C. 
Commission for unification of Missouri-Kansas-Texas RR., The Kansas 
City Southern i & and St. Louis Southwestern Ry. Lines has been with- 
drawn and there is no plan for consolidation of St. uis Southwestern Ry. 
Lines with any other property pending at this time. 


President Daniel Upthegrove, April 25, wrote in sub- 


stance: 

Operating Results.—The following summary skows in non-technical 
language, the operating and income results for year 1928 compared with 
the previous year. 





1928 % De: ~ 
Receipts from— ° ec. 
BD seen Pet ee ORE. 5 icntdkavntneanovesas $22,524,294 Inc. 8.20 
[eres | foneam as alah cide Sw wan ik ee ws on 1.58} ‘aah pec. ibe 
“S| eee i i yas 

ia ltr ne intae eet 319.844 Dec. 42.45 

Wate ee, Bie se ccceelisdsssccpescnass $25,895,609 Inc. 4.58 
"Fota) CEPERGICUNOE . «on onc ccc ccaesccsnnssoven $24,136,247 Inc. 5.33 
afer a pan ti enses, taxes and rentals 

ter paying operating exp . ; 

lhe dime Be. -pae-voem 7 ager a aS BI $4,093,463 Dec. 1.70 
After all charges, the ‘‘net income’”’.----.--------- 1,759,362 Dec. 4.79 


Traffic.—The territory served by the system’s lines is still in its develop- 
ment stage. The flow of freight traffic is not steady and continuous, but is 
subject to fluctuations which in some years have been violent. The nature 
of the traffic itself has been undergoing a marked but steady change from 
bulk commodities, particularly forest products, to the lighter loading, 
farm and manufactured products. A substantial part of our traffic neither 
originates nor terminates on our lines and comparatively little of it finds 
both origin and termination thereon. 

In 1910 tonnage originated by the system was 71% of the total tonnage 
handled. In 1928 the tonnage originated by the system had d:clined to 
52% of the total tonnage handled. In 1928, ‘he overhead traffic handled 
by the system, that is traffic which found neither origin nor destination 
upon the system’s lines, controlled by solicitation, constituted 36% of the 
total traffic handled, while the overhead traffic of all railroads in_the 
Southwestern Region was but 22% of the total tonnage handled. While 
the location of the system’s lines is such that it can advantageously handle 
so large a proportion of highly competitive traffic, there are somewhat 
larger expenses incurred in securing this overhead business. 

With so large a portion of its traffic dependent upon conditions beyond 

its control, and resulting in frequent fluctuations, the traffic position of the 
system cannot be accurately ascertained by the observation of one year or 
even of a few ycars. It has increased upon this system at the rate of about 
4% per year. 
While nen increase in amount of traffic has been gratifying, it has been 
accompanied by two changes in the nature of the traffic handled, which 
present serious problems. These changes are, first, a decrease im forest 
products, offset by increase in the lighter loading commodities. 

The inevitable effect of this change in the nature of the tonnage will be 
to reduce the revenue level of the tonnage handled. This level was prac- 
tically constant from 1921 to 1927 at 14% cents per revenue ton mile, but in 
1928 it fell to 1.37 cents. A further decline in 1929 and snncoqeens yours 
is anticipated, due to a general reduction in rates ordered by the I.-8. C. 
Commission in 1928, a possible decrease in divisions and changes in the 











character of traffic noted. 

The second problem which the change in traffic has presented, has been 
the increased speed and the reduced train loan demanded by the highly 
competitive traffic now handled. Fast freight train schedules have 
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shortened as much as 20% during the past year. This makes it necessary 
to maintain and improve roadway and equipment to the highest standards, 
to improve yards and terminal facilities and to reduce grades south of 
Pine Bluff; Saree. participation in this high class traffic cannot be 
ntinued profitably. 

rhe po pn has never been an important carrier of passengers. Its 
passenger traffic has been largely local or short haul traffic. With the 
development of bard roads and eet increase in the use of public 
and private automobiles, enger traffic fell off at a rapid rate. 

It appears that since 1918,, passenger traffic has been declining at the 
rate of over 15% annum, while ossenger train miles have remained 
constant, because in most instances the minimum number of trains per- 
mitted by law was operated. In 1927, the local passenger traffic formerly 
handled by the company’s trains, about 50% was moved by privately 
owned vehicles, 25% by motor-coach carriers, and 25% by rallrends. By 
substituting larger, more comfortable, attractive and safer motor coaches, 
alli the passenger traffic then handled by both the trains and the motor 
coaches could be handled by the latter with but a slight increase in the 
coach miles. To accomplish this result, the Southwestern Transportation 
Co. was organized, all of whose s is owned by this company. The 
Southwestern Transportation Co. has acquired franchises to operate 
1,590 route miles paralleling practically all main and branch lines. Ex- 
penditures for franchises, Seton and shops have been authorized to the 
amount of $1,000,000, of which $277,685 had been expended to Dec. 21 
1928, and $633,735 had been expended as of the date of this report. Ef- 
fective in Dec. 1928, and Jan. 1929, 317,550 passenger train miles per 
annum were discontinued, and motor coach service substituted therefore. 
During 1929, it is planned to discontinue additional passenger train miles. 
It is believed that by the substitution of motor busses for passenger trains 
and the coordination of trucks with local freight service, that not only 
substantial savings will be effected by the railway company, but a reason- 
able return will be earned on the investment in the transportation company. 

Construction.—In 1928, the company entered into contracts subject to 
the approval of the I.-S. C. Commission, looking toward the construction 
of a short line from Malden to Memphis through the St. Francis basin. 
To this end options were obtained upon the entire capital stocks of the 
Gideon & North Island RR., the Deering Southwestern Ry. and the Blythe- 
ville, Leachville & Arkansas Southern Ry., and surveys made for the 
construction of approximately 30 miles connecting these three short lines 
with the main line of the company at Malden. ee applications 
were made to the I.-S. C. Commission, which, on March 14 1929, were 
approved. The purpose of the project was to shorten the company’s route 
between St. Louis and Memphis 4 approximately 88 miles; between St. 
Louis and the important cities in the St. Francis basin of Blytheville and 
Caruthersville of approximately 50 miles and between Memphis and those 
cities by 110 miles. The line as now authorized, terminates at Rivervale, a 
point between 40 and 50 miles from Memphis. Reconnoissance surveys 
++ oh shortly, looking towards the continuation of the line into 

emphis. 

The capital stock of the short lines will be acquired through the exchange 
of 8,300 shares of the company’s common stock. The cost of the project 
from Malden to Rivervale will be approximately $2,000,000. The company 
is a one-third owner of a modern bridge across the Mississippi River at 


emphis. 

During 1928, the line between Mt. Pleasant and Tyler, a distance of 67 
miles, was relocated and reconstructed, and the grade line reduced from 
2% to1.2% momentum. The line has been completely graded and partially 
relayed with new 85 lb. rail and ballast. The rail and ballast upon the line 
will be completed in August 1929. When completed, this work will cost 
$2,183,000, of which road and equipment will be $1,295,000. Upon the 
completion of this line it will be possible to handle the same tonnage per 
train from Pine Bluff to Tyler. This reduction in the grade made necessary 
the building of a new yard at Tyler. 

This yard is now under construction and should be completed in Sept. 
1929, at a cost of $606,000, of which $445,000 will be charged to capital. 
Contracts for a like reconstruction of the line from ler to Corsicana 
have been let and it is planned that this additional work will be completed b 
1930, at an estimated cost of $3,137,000, of which $2,742,000 will be capital. 
These grade revision projects include new rail and the application of ballast 
to lines not previously ballasted, together with 1 ening of 
tracks to accommodate longer trains. It is planned to reconstruct and 
ballast the present line from Corsicana to Waco in 1930 or 1931, at an 
pegyror yen cost of $1,400,000, of which approximately half will be charged 

cap x 

Due to the necessity of concentrat: upon revision of grade between 
Mt. Pleasant and Corsicana, the revision of grades between Illmo and 
Jonesboro, from a ruling grade of 0.5% to one of 0.3% has been deferred. 
This work is necessary and its estima’ cost is $675,000. 

In 1928, this company joined the Misso Pacific RR., the Texas & 
Pacific Ry. and The City Southern RR., in the construction 
of a modern union passenger and mail terminal at Texarkana, Ark .-Tex. 
This project was financed through the sale of securities of the joint terminal. 
The total cost of the project was $1,667,000, of which this company as- 
sumed 21%. In connection with this project, it is contemplated that the 
company will construct a cut-off to the new terminal, at an estima 
cost of $135,000, all chargeable to capital and which will very materially 
reduce 0 ting expenses in connection with passenger and mail service 
through Texarkana. 

The Lage ny A has acquired approximately 100 acres of land near Jones- 
bore, Ark. for the p o6 UE NENS 9 BEF yard 200 terminal at that 
point, which is urgently needed. The ground which will be released by the 
construction of the new yard will prove valuable to the company for the 
location of industries. The estimated cost of the new yard is $550,000. 

Equipment.—During the next few years it will be necessary for the 
ee acquire 15 heavy freight locomotives at an estimated cost of 
$1,500, , 16 passenger-train cars at an estimated cost of $400,000, 2,360 
freight-train cars at an estimated cost of $5,250,000 and 183 miscellaneous 
units (inclu conversion of revenue cars to work cars) at a total cost of 
$400,000, m a total cost of new equipment for the next five years of 
$7,550,000. It will be necessary to improve better existing units of 
Stod ooo to an amount of approximately $700,000, of which approximately 

,000 will be capital. 

During the same period it is planned to retire 41 locomotives, 31 passenger 
cars, 3,153 freight train cars and 157 units of work equipment. This wil 
involve charges to operating expenses of $510,000 and a reduction in capita 
account of $4,023,000. 

Additional shop and power plant machin will be needed during the 
next few years at an approximate cost of $575, of which $500,000 will be 


capital. 

Federal Valuation.—On April 13 1929, the I.-S. C. Commission handed 
down its final valuation of the system property. This valuation figures the 
carrier properties at $58,535,235, as of June 30 1915. It does not include 
the value of the company’s interest in the property classified by the Com- 
mission as non-carrier property, nor does it include value of the company’s 
interest in gd ge joint facilities. Additions and betterments since 
June 30 1915, which have been made by the system, aggregate $22 .656,- 

9. The amount of materials and supplies and cash on d held by the 
system on Dec. 31 1928, is $6,698,849 in excess of the amount of so-called 
working capital included in the final valuation. 

The Commission's valuation seems to be in accordance with its principles 
of valuation announced in prior cases, which we believe to be fundamentall 
unsound and unjust, and ought to be so held with respect to this system's 
property. in the event the Commission’s valuation should ever become 

volved in a judicial proceeding. However, the date of valuation, (June 30 
1915) is now so remote that we do not consider the decision of more than 
academic interest unless the so-called O'Fallon or accounting method of 
bringing valuation down to date should be approved by the Supreme 
Court in the test case now pending before it. In the latter event, vigorous 
attack upon the principles of valuation used by the Commission in fixing 


our valuation will be necessary in view of th ovisions of the 
‘Transportation Act. of the recapture pr 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Aye Jailes operated _ 1,748 1,748 1,748 1,750 
ers Carried ____- 863.785 (1,109,277 1,359,835 1,572,466 


Passengers carried 1 mile 47,333,841 57,902,441 64'479'419 74,730,752 
Rate per pass. per mile__  3.30'cts. y 3 3.30 cts .33 Cts 
Tons freight moved____ 6,186,668 5,559,400 6,026,111 5,848, 
do do 1 mile____1644534997 1395902 ,590 1479328,300 1474751, 
Rate per ton per mile_ __ 1.37 cts. -49 cts. 1.49 ct .50 
. per pass. train m_ 1.0466 $}-j05° 
Earns. per frt. train m__ -0014 
Gross earnings per mile_ $14,663 


720 
588 
.49 cts. cts. 

$1.2885 $1.3561 
7.6797 $8 .1442 
$13,850 $14,700 





CLASSIFICIATION OF REVENUE TONNAGE FOR CALENDAR YEARS, 
1928. 1927. 1926. 1925. 
Cottonseed & products 














SNE OF. kb vvccwwces $206,287 $243,752 $274,759 $290,529 
Other agric. products - . . 878,725 816,765 4 i ES 
Products of animals - ~~ 61,978 60,355 61,062 748 
Bituminous coal_.._..-. 199 ,086 8, 290,169 244,295 
Clay ,gravel sand & stone 982 ,320 789,781 803 ,487 737 335 
Crude petroleum, &c... 224,779 85,611 177 836 . 
Other mineral products. 128 ,223 103,25 106,611 98,276 
Products of forests. _... 1,447,130 1,433,034 1,535,569 1,573,562 
Refined roleum, &c.. 652,031 569 ,806 19,331 y 
Other mfd. products_... 1,239,745 1,049,799 1,293,718 1,312,319 

Tetths. os cwavanseee $6,020,304 $5,380,164 $6,026,111 $5,848,720 

RESULTS FOR CALENDAR YEARS. 

Revenues— 1928. 1927. 1926. 1925. 
Freight revenues. ...--- $22,524,295 $20,817,095 $21,993,349 $22,093,552 
POIOROE 2. on cgowncsond 1, 441 ,890,789 2,126,407 2,486,944 
Mail, express, &c___--- 1,102,364 1,013,213 1,077,566 1,074,188 
Incident, Be «cu. cvaas 387 ,665 485,428 495,505 477 ,578 

Total oper. revenue. _$25,575,765 $24,206,526 $25,692,826 $26,132,262 

Ezxpenses— 

Maint. of way & struc.. 4,642,108 4,641,477 4,864,847 4,626,890 
Maintenance of equip't. 4,306,649 3,938,912 4,660,630 5,504.33 
Traffic expenses.....--. 1,188 ,584 1,131,211 1,029,313 .2 3, 
Transportation... ----- 7,856,553 7,442,189 7,491,604 7,536,034 
Geel, BOs widececess 1,336,739 1,340,782 1,307,063 1,345,076 

Total oper. expenses - _$19,330,633 $18,494,571 $19,353,457 $19,925,859 
Net ‘nena es oer 6,245,132 5,711,954 6,339 ,369 ’ ¢ 
Pee OOOTURIS.. o 5+ cascce ie ,499 1,184,943 1,289,631 1,171,512 
Uncoliectibles.......-- 3,312 5,244 5,812 5,532 

Operating income. .-- $5,002,320 $4,521,766 $5,043,925 $5,029,359 

Other , er. Inc.: 

Hire of txt .cate—Cr.Bal. Dr.577,037 Dr.$9,989 $142,024 $162,263 
Rent from locomotives - - = +] ee ett | 104 
Rent from pass.-tr. cars — » * * ’ 

Rent from Nverk equip. 13,262 21,427 16,136 


11:769 
368,155 335.241 359.608 299,838 


Total ry. oper. income $4,834,379 $4,885,687 $5,602,722 $5,526,745 
Deduct. from Ry. Oper .Inc. 


Joint facility rent inc- ~~ 





Rent for locomotives. - $4,351 $4,102 $3 ,698 $1,513 
Rent for pass.-train cars 36,63 40,455 35,059 36,077 
Rent for work equip---- 4,247 6,032 2,839 2,913 
Joint facility rent deduc_ 695,685 670,725 669 347 668 ,388 





Net ry. operating inc. $4,093,463 $4,198.372 $4,891,778 $4,817,854 














Total non-operating inc- 319,845 750 211,990 271,176 
Gross income. eg ote $4,413,307 $4,720,122 $5,103,768 $5,089,030 
Deduct from Gross Inc.: 

Miscell rent, deductions. $674 $2,708 $4,323 $3,286 
iscell.taxtaxaccruals #423 376 =. 3@1  sseasse- 

Interest on funded debt. 2,608,655 2,631,502 2,655,515 2,667.97 

Int. on be 7 emery debt-_- a 7 we 11,573 10,193 

Maint. est. Org... 

Miscel. income charges. . 20,217 23,474 25,652 27,579 
Net income. ye $1,759,362 $1,847,814 $2,405,539 $2,379,292 
Disposition of Net Inc.: 

Ringo rad ~ pple $33,171 $58,625 $32,099 

Inc. approp. for invest. : 
pee 1308  swtewe 
Income bal. trans. to 

fit and loss _ ---- $1,759,362 $1,814,643 $2,345,578 $2,347,193 
Preferred dividends. oe 994,682 994,682 994,682 994,682 
E Balance, cares $i $764,680 $819,961 $1,350,896 $1,352,511 
arns. per sh. on A 
shs.com.stk. (par $100) $4.67 $5.02 $8.26 $8.28 
CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 
wm Z er Liabtlitie — m4 
Assets— $ jos 
R d equi Common stock. 16,356,100 16,356,100 
—— wenen 121,514,575 | Preferred stock. 19,893,650 19,893,650 
Inv.inaffil.cos. 1,941,505 1 840 | Bonds (see “Ry 


Other invest’ts. 6,975,002 7.375,002| &Ind.Comp”) 67,706,750 67,793,750 
Misc. invest’ts. 1,304,068 1,012,508] Accts. & wages. 2,544,396 2,123,763 


0 EE 3,041,268 4,424,038 | Traffic, &e., bal. 267 ,889 251,617 
Special deposits - 637 ,893 491,291 | Int. & divs. due. 486,662 486,690 
Agents and con- Miscell. accts-.- 152,594 201,070 
ductors’ bals - 113,600 106,590 | Int., &c., accr-- 281,357 286,419 
Traffic, &c., bal. 582,423 417,688 | Taxes accrued - - 689,669 691,364 
Loansé&bills rec - 21,507 21,694 | Prem. on fd. dt- 7,626 7,626 
Miscell. accts-.-. 801,860 710,567 | Accrued deprec. 6,965,222 6,621,567 
Int. & divs. rec. 28,329 32,277 | Oth. unadj.acets 332,176 450,578 
Mat’l & supplies 4,851,592 4,413,502 | Other def. liabil- 106,088 13,293 
Oth. curr. assets 23,005 29,340 | Add’ns to prop. 
Work. fd. advs- 34,948 9,248| thru. income. 17,145,324 16,913,917 
Oth. def. assets - 15 14|Sink. fund res’ve 1,093,551 1,093,551 
Oth. unadj. deb. 597,645 415,416 | Misc. fund res - . 70,914 70,914 


Oth. appro. sur. 164.979 _ 393,811 
Profit and loss... 9,716,945 9,021,911 


Total... 006 143,981,894 142,671,594; Total..----- 143,981,894 142,671,594 
—Vv. 128, Dp. 2456. 


United Shoe Machinery Corporation (& Sub. Cos.). 
(Annual Report—Year Ended Feb. 29 1929.) 


Chairman E. P. Brown says in part: 


Business on the whole throughout the year has been satisfactory. Our 
roduction, machinery, merchandising and service departments have been 
usy. Our research and experimental departments have been active in 

keeping in touch with new ideas and with developments and improvements 
in the art of shoe manufacturing in order that those engaged in the business 
may secure the best possible machinery equipment and the most economical 
lication thereof. 

"ls oraaten of the new office building at the corner of Federal and 
High Streets, Boston, is now well under way and it is anticipated that it 
will be ready for occupancy early in 1930. The building will be 24 stories 
in height with a total floor area of 306,989 ogeace feet, of which the cor- 
poration will occupy from 40 to 50%, giving adequate space and up-to-date 
facilities for its home office uirements. The demand for the remaining 
space for stores and offices indicates a rental return that will show a satis- 
factory income upon the area available for lease. The entire cost of the land 
and building will be paid from the treasury of the corporation without out- 
side financing. 

The corporation’s claim as allowed by the Mixed Claims Commission for 
losses pee mom from the World War has been reduced by the receipt of 
payments amounting to $1,037,226. 

INCOME ACCOUNT FOR FISCAL YEARS ENDING FEB. 1929. 


1928-29. 1927-28. 1926-27. 1925-26. 











Oe artes! 
t oe M. Corp. 
N.J.and Maine). $9,119,082 $9,234,964 $8,810,040 $8,900,920 
tami 725,000 780,000 825,000 850,000 














Net Income-_-_-_----- 3.394.082  $5,454.964 $7,985,040 $8,050,920 
erie aends 2. °°'635-773 (6%)033773 634.033 633.745 
xOom. divs. cash... (14%)8,150,721 7,035,096 6,794,886 6,794,885 

: 7 392,412 $784,095 $556,121 $622,291 
Prenance, Sur. for year dy 30'168 24.880,908 24°303,786 23.681.495 
Com.divs. (stock)----. | ------ 0)9,704,835 --.-- 5 aie 

Totalsurplus-_------- 15,546,756 $15,939,168 $24,859,907 $24,303. 

Waten wer sh. on com. -. ’ $3.33 $3.36 $3.79 $3.82 


x Approximate [inserted by Ed b> 








se —< <<: | 
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CONSOLIDATED BALANCE SHEET FEB. 29. 
1929: 1928. 1929. 1928. 
Assets— $ $ Ltabilittes— $ $ 

Real estate....... 4,824,523 4,111,772] Preferred stock _- 10,596,225 10,596,225 
Machinery ....... 1,536,082 1,519,761} Common stock - - _58,239,726 58,239, 726 
Patent rights. -_.- 400,000 400,000 | Accounts payable. 1 643,066 1,797,431 
= ce other cos Fed. tax & conting 

& leased mach’y65,106,410 65,056,499} reserve.___.___ 3,588,777 3,360,306 


Cash & receiv _._.11,910,299 12,370,280 | Other reserves _ ___ naan 978 2'820,473 
Surplus 











Inventories - - - . _ . 9,094,471 9,216,225) Surplus--.--.---- 5,546,756 15,939,168 
uS.... 140,743 78,792 
Bee EP TT 93,012,528 92,753,330! Total......-.- 93,012,528 92,753,330 
—V. 127, p. 3263. 


Buffalo & Susquehanna Railroad Corporation. 
(15th Annual Report—Year Ended Dec. 31 1928.) 
TRAFFIC STATISTICS FOR GALENDAR, 3 YEARS. 























1925. 
No. of rev. tons carried. 1,342,301 1,242,281 1,035,949 1,191,001 
No. of rev. tons carr. 1m143, 172. 000 125:603;000 89.:480,000 96,297,000 
Aver. revenue per ton_ 113.30'cts. tie 66 cts. 117.09 cts. 114.83 cts. 
Aver. rev. per ton per m_ 1682 cts. 1.154 cts. 56 cts. 1.420 cts. 
No. of rev. pass. carried _ 24,587 33,578 52,217 77,691 
No. rev. pass. carr. 1 m_ 390,000 585,000 3, 1,241,000 
Aver. rev. per passenger 56.55 cts. 60.31 cts. 60.30 cts. 46.94 ‘cts. 
Aver.rev.perpass.p.m. 3.57 cts. 3.46 cts. 3.49 cts. 3.56 cts. 
COMPARATIVE INCOME STATEMENT CALENDAR YEARS. 
erating Revenues— 1928. 1927. 1926. 1925. 
ES Sa 1,520,768 $1, 130. 246 $1,212,986 $1,367,642 
DP citi: disindn a ain’ 13,904 20/249 31,487 44,240 
ail, express, &c_.__.. J 51,539 51.471 38° *539 
Incidental iit tsi ao edna 9,678 9,147 11,557 12, 1894 
ee erreeen $1,632,983 $1,530,183 $1,307,499 $1,463,315 
erating Expenses— 
Maint. of way & struc... $327,238 $331,565 $326,584 44,711 
Maint. of equipment _-_ 511,741 598,748 494,876 562,264 
ES eo ae oc omen 22,807 20,999 22,344 22,561 
Granebortetion ihe was mgs 513,453 507,411 444 660 470,837 
ba dud aah dae now 836 94,462 97,841 109,598 
Es Wt ds bat osar'e neo $1 1a 076 $1,553,186 $1,386,305 $1,509,971 
Net operating revenue_-_ 166,908 def23.002 def78 805  def46,656 
Tax accruals; &c_._.._- 25.764 12,260 26,214 36,470 
Oo ting income.._.. $141,142 def$35,262 def$105,020 def$83,126 
Non-Operating I 
ss amen frpriecanits $207 ,401 $224,058 $181, Ane $221,474 
Miscell. a Siacmas. “2,426 “1,121 1,157 “7,424 
Dividend income___.._- 12,878 10,378 110/348 2,878 
[Income from funded and 
nded secs. & accts. 151,525 165,720 167,249 172,586 
Miscellaneous income-- 258 Se 244 
Gross income__.....- $515,630 $366 ,282 $355,200 $315,481 
Deductions— 
Rent ofequipment__...  § ____-- 448 243 38 
oint f. ty rents... 27,095 26,942 26,807 26,431 
iscellaneous rents_-. 65 26 25 25 
Int. on lst mtge. bonds. 177,579 182,964 188,833 194,325 
Misc. income charges-.- 9,988 10,418 14,971 15,629 
EE Le tech $214,727 $220,799 $230,878 $236,448 
Net income___..._.__. 300,902 145,483 124,322 79,033 
Income applied to sink’g 
& other reserve prow Ay 86,094 80,680 74,822 69,295 
Transf. to profit &loss $214,808 $64,802 $49,500 $9,738 
Divs.pd.fr.sur.,pf. (4%) 160,000 0,000 60, 160, 
RCS occ. © ear © Sees oY Oe eel (6%)180,000 
Shs. pref. ous. (par $100) 40,000 40,000 40 40, 
Earn. per share on pref - 5.37 $3.13 $3.10 $1.97 


PROFIT AND LOSS ACCOUNT FOR aaa tee DEC. 5° 


926. 
Credits—Balance, surplus yom 1...- $1, 1080, 381 $1, 157, 102 $1,381,755 











Net inc. for ous end. Dec 
Pi. MONON Es lion nt one mnnee 214,808 64,802 49,500 
SORELLE BEE ERIN 971 1,274 1,877 
Miscellaneous credits_........._..- 240 1,121 5.615 
Adj. for diff. bet. cost & par val. of 
Ge; WEE Soe ch ccc ar cio coke ake 25,381 26,658 31,441 
PE MINS or oe nS cio chs . $1,321,783 $1,250,959 $1,370,188 
mary appropriations of surp 160.000 160,000 160,000 
Uncollesdiie bal. of revised Guaranty 48.685 
Surp. 2: for invest. in physical 
Ides capebed toad aad equipment... 2,043 g1i6 Bad 
n ent... ’ ’ ’ 
jose on Medix Run Coal 5... Ses 5.18} om” et 
ebt expense on sec. reacg MS 
Miscellaneous debits_...........--_- 4 44 183 
Balance, surplus. --.-.........-. $1,155,477 $1,080,381 $1,157,102 
GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. | 1928. 1927. 
Assets— $ $ TAahtlittes— = $ 
Inv. in road and |Common stock... 3,000,000 3,000,000 
equipment --._x 8,825,797 8,961,554 | Preferred stock -. -- 4,000,000 4,000,000 
Improv’ ts on leased | ist mtge. bonds 
railway property 20,165 dee 74 Gudeaiion.... 4,395,100 4,525,900 
Cash in sink. fund- 2 4 In sinking fund 
1st mtge. bonds in | (per contra).. 2,195,400 2,064,600 
s.f. (per contra) 2,195,400 2,064,600; In treasury (per 
Deposits in lieu of | CE bated: . . monies 368,500 
mtged. property 1,249 250 | Non-negot'le debt 
Securities pledged. 2.050,190 2,071,835| to affiliated cos_ 39 37 
Securs. unpledged_ 1,590,933 1,964,434 Traffic & car serv. 
SE a 439,171 285,364 | balances payable 19,478 17,645 
Matured interest. -~ 86,62 89,850 , Audited ace’ts and 
Divs. on com. and | Wagespayable-. 121,557 103,911 
preferred stock. 80,023 53,233 | Int. mat’d unpaid_ 86,656 89,778 
Traffic & car serv- | Divs.mat’d unpaid 80,023 53,233 
ice balance _-_-- 116,091 63,026 | Other curr. liabil’s 5,516 7,832 
Agents & conduc- | Other def’d liabil’s ---..-. 8,135 
tors’ balances -- 7,998 10,798 , Tax liability ....- 24,006 23,700 
Misc. eccts. receiv. 16,072 42, 095 | Other unadj. cred_ 42,945 34,483 
Materials & supp. 192,912 159,843 Add’ns to property 
Int. & divs. receiv_ 27,311 35,822! through surplus- 10,551 9,580 
Other curr. assets. 308 401 Sinking fund res’ve 595,446 509,352 
Deferred assets - - - 5,006 13,141 | Profit & loss bal_. 1,155,477 1,080,381 
Unadj. debits (incl. 
U. 8. Govt.)-_.. 76,936 62,794; Total (each side) 15,732,195 15,897,068 


Note.—The accounts with & United States Government and the profit 
and loss balagee have been restated to ——ae to revised return for guar- 
anty filed inte 1.-S. C. Comm 

ter mg ae $2,043,552 oaresl "depreciation on equipment.— 
Vv. "128, Pp. 1222. 


St. Regis Paper Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


President F. L. Carlisle May 15 wrote in substance: 


For ne | first time there is submitted not only the comparative balance 
sheet and earnings statement of the parent company, but also the com- 
parative consolidated balance sheet an ——— of the company 
and its subsi es. The companies inlcuded in the consolidated financial 


statements are as follows: 


(1) In thy Paper Papapetertng group: St. Regis 
of C 
ville Papas Cone, Ee Oswego Board Corp., 


Co., St. pee 
Harris 
.. New yee BR 


Corp 
Nocwood & 


ie 


aber Ue, 


St. Lawrence R 

(2) i. the A nblic utilit : Northeastern Power .. Power 
Cor f New York, Bower CE Electric, Securities Corp., Northern New 
Yor * Utilities, Malone Light & 0 


Milling 
Oswego Canal Co., Pens eens So 


uae og bah » Oswego Rive feemes Power Corp: 
Electric ‘Co . Raquette 
Rive gi tine 


msolidated balance sheet shows current assets on Dec. 31 1928 
24.737 :931 . rua which over $17 500.000 was in cash and pn loans) 
current liabilities of $2,576,732, a ratio of over 9 to 1 

, largely as a result of the sale. by’ Northeastern Aged oS we = 
holdings of New England Power common 

solidated investment account was reduced | $7,572,513 “to to 816, 182,835. 

During this period the consolidated fund cluding purchase money 

to peiees tacmaiies $Y Tuer AEG Gad poctueen stock of © ub- 


On ‘Dec. 31 1928 St. ezis Pape 20. held 1,500,000 shares of North- 
eastern Power Corp. common stock, resenting over 52% of the total 
ret an increase of 47,340 share over the number held on Dec. 31 

In November 1928 the common stockholders received rights to sub- 
scribe to 150,000 shares of common stock at $75 per ——_ Payment for 
these shares, amounting to $11,250, » Was made on oe 20, so prac- 
tically no benefit was received from these funds d 1928 

Based on 600,000 shares of common stock whi were outstandin 
during practically the entire year, the consolidated net income for 192 
amounted to $5, “. 316, uivalent to $9.36 per share after preferred 
stock dividends. On 750, shares of common stock outstanding Dec. 31 
1928 the consolidated net income was $7.50 per share. 

— Feb. 28 1929 the company purchased the assets of the — eiee 

Corp., the largest manufacturers of multi-wall pene in the 
5 ted States. There is no reflection of this purchase the pn int 
This eorporeine and - subsidiaries own pene for the manufacture of 
Paper bags in Chicago, IIl.; Los Angeles, Ca —— ham, Ala.; Toledo, 
Ohio; Nazareth, and balness, Pa.; Co n, Va enominee, a ot 
Dryden, Ont., and Three Rivers, Que. he corporation originated 
developed a patent system of packing cement, sypeum plaster ond 
other rock products, also sugar, flour and fencilionr ine adie "patent auto- 
matic machines for ing and. cent paper valve bags. e corporation 
manufactures wire ties for cloth bags, ret, machines and Bn A machines 
for open-end bags. se leases the use of its machines to cement and other 
manufacturers and also licenses certain paper manufacturers to make and 
sell its patent valve bag. 


CONSOLIDATED INCOME ACCOUNT—YEAR ENDED DEC. 31. 
1928. 1927. 
Gross income from all sources............---.--- $28,444,013 $17,297,075 


Operating and general expenses, interest deprec 
all taxes & ded. for minority int. in suhelis.... 22,491,698 16,163,481 

















WOOD ON es iu nwnctdacnesdinbbakabinnn ae $5,952,318 $1,133,595 
Surplus Jan. 1 with profit & loss adjust. during year 29,914,786 29, 223,655 
weet OR... Saad cake esndaasneenn 1 Sd $35,867,102 $30, Set 250 
erred. divid PD. wkbvnwentinas bntwvluctawesas 330, "943 8.891 
Gennes GS 6 Gud LEU e A cenwenaciae 1,623,225 938380 
ES TI, Bin ake ddr dddbnbunenocessas $33,912,934 $29,242,979 
Shares common stock outetanding-.........-.-. 750,000 587,780 
je Ea eo $7.50 $1.63 
CONSOLIDATED BLANACE SHEET DEC. 31. 
1928, 1927. 1928. 1927. 
Assets— $ $ Ltabdtilittes— 3 $ 
Land, buildings, Funded debt... 38,016,675 39,324,425 
mach’y, equip., Pur. mon. oblig- 1,628,920 1,611,200 
timberlands, Black River Reg. 
water-power Dist.—Bal. of 
rights & privs_125,518,628 115,908,560} Cos.’ portion 
Investments...- 16,182,835 23,755,348 of cost of Still- 
Cash on deposit water Reserv. 704,182 796,333 
and callloans. 17,516,578 1,400,772} Notes and accts. 
Notes and accts. payable_-_...- 1,216,140 5,415,603 
receivable.... 3,554,746 5,127,971) Divs. declared-- 89,338 607,673 
Inventories __.._. 3,588,823 3,276,256) Consumers depos. 
Int. & divs. rec. 67,784 5,389 GBs iscieuedn 130,558 68,127 
Life ins. prems- 264,512 219,980} Accr. accounts. 340,095 380,342 
Pat’ts, licenses, jon a 8,929,027 5,078,188 
& trade-marks 201,036. ncunes onging., C., 
Special funds & reserve-.-.-- 467,011 1,921,506 
pb dato 179,742 171,821 zed, .% ae 1,408,385 298,324 
f 3,184,723 3,571,073 | Pref. ¢) 
De ‘devi a stks. of subs.. 10,373,485 11,214,885 
Min. -¢ = com. 
stock and sur. 
of subsids_._. 40,131,629 37,608,171 
Preferred stock. 4,673,600 4,739,900 
Com, stk. & sur.x61,341,149 44,382,494 
Tetal..icdned 170,250,196 153,447,171 Tetah.s ccccck 170,250,196 153,447,171 





x Represented by 750,000 no par shares. 
EARNINGS—YEAR ENDED DEC. 31 (PARENT CO. ONLY). 




















1928. 1927. 
Gross income from all sources Scant , —: the 473 $10,013,559 
Expenses, incl. maintenance, deprec. and all taxes ’ ’ 
TREE BONE ocbccacoddackidennieckbbsbantge 503.1 329,503 
Bala006. oso cowencccecacscoseses de calcein sie Si $2,274,679 $1,224,957 
SURPLUS ACCOUNT (COMMON sata S EQUI sie 
beginning of period......------- $24, Bo8: 671 $13, 839.785 
ah ay aegis peReSESt Rt 274°679 1,224,957 
Capital increase ‘through issue of common stock... 13° 288:700 10, 808,100 
Total surplus... - . .--- cnc ccccccnccceccsece $39, zl. :951 $25, rE ety 
Di io weiss ke tod ode tacenn owe th ee esp aae 
Pn. Lestyes 956380 
Total surplus at end of period-.-.- wiper ts pieinlel $37,205,433 $24,608,571 
BALANCE SHEET DEC. 31 (PARENT COMPANY ONLY) 
1928. 1927. ; 1928. 1927. 
Assets— $ 3 | LAabtltttes— $ ~ 
L’d., bldgs., mach., | 5-yr. 6% gold debs 4,514,500 4,754,500 
equip., timber- | oocumaee payable. 327,381 762,758 
lands, water-pr. ecrued accounts. 78,282 77,559 
rights & priv...13, 937,061 10,429,799 | Dividends payable 532,948 376,838 
Northeastern Pow | Depr. of plant prop 5,875,357 2,831,900 
Corp. com. stk- "22,077,033 19,876,914 Res. for conting-. 282,385 513,398 
Other investm’ts-- S 256,040 726,519 Res. for Federal 
CGNs, LédtbGedend ,443,639 489,611' income tax..... 28,844 os. 225 
Notes, tr. accepts. Preferred stock... 4,739,900 4,739,900 
& loans rec__--. 286,430 99,804 Com. stk. & sur_x37, 205,433 24 08, 570 
Accts. receivable.. 934,861 915,057 | 
Inventories --.--- 2,036,524 2,322,418 | | 
dv. Ipwood 
” ae fates mr 1,614,768 | 
Prepayments ----- 138,839 66,403 | 
Loans & accts. rec 1 
affiliated cos... er Y 241,355 1,364,071 
Divs. receivable... 447,665 "230,399 | 
Lifeinsur.prems_. 179,024 147,419 | 
Def'd debit items. 118,912 449,466 
Deh waisGons 53,585,029 38,732, 649 | 1 | ey ay 53,585,029 38,732,649 
Contingent Liability.—St. + wa Paper Co. antees $1,200,000 St. 
Regis Paper Oo. of Canada, Ltd 674 % serial gold debentures, due $75,000 
annually "Sone 1 1929 to 1933 inclusive, and $825,000 June 1 1934. 


x Represented by 750,000 shares of no par value.—V. 127, D. 2838. 
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Dominion Steel Corporation, Limited. 
(Annual Report—Year Ended Dec. 31 1928.) 


Pres. C. B. McNaught, Feb. 22, wrote in part: 


The pro ies of the companies controlled by the corporation have been 
A '.F  9 ig good working condition and certain improvements have been 
planned, some of which have been completed, that are expected to promote 


ofticiency of o tion and effect a in cost of output. 
The ominion Iron & Steel Co.'s affairs are still being administered by 
National Trust Co., receiver and manager. The interest on its 5% ist 
mtge. bonds has been up to Jan. 1 1929 ae eee & Sewest 
on its 5% consolidated has been made since M 1926. No pay- 
na iieon 1925., rok ip und vad came 
e year - sn connec- 
tion with Dominion Coal Co.’s and Cumber Ry. P°Soal Go. 5% 1st 
mtge. bonds and the interest and installments on the ’s 6% equip- 
ment bonds which matured during the year were all in due 


course. 
D the year the corporation acquired control of the established 
Pea nat Ritls of Montreal. The operation of this aint is being 





continued without any material change in organization or management. 
*CONSOLIDATED INCOME STATEMENT YEARS END. DEC. 31. 
1928. 1927. 1926. 
Combined profits from o tions $ > $ 
after ane mfg., selling and 

admin. exp., but before charging 

sinking funds, deprec. and int. on 

SRI GOs nnptntig ne postedune 3,187,516 4,358,114 3,833,274 
x Provision for sinking funds, deprec. 

& depletion of minerals.........-- 1,049,464 1,038,917 1,089,625 
Interest on bonds and debentures.... 1,182,821 1,227 ,647 1,159,659 
Propor. of disc. on bonds written off. 75,886 75,826 75,526 

Net profit for year..............- $879,344 $2,015,723 $1. 4 
SUrpius 06 66. Bl). cccccscccenss pew 5,626,661 3,610,938 12,012,115 


Adjustment of Wabana ore sales (ap- 





Ne $0 DEE POD cardonocinn scstnbiign .’. pukbbesa 90,359 
Distrib. to employees of coal min. cos. ieee: < ttpindiiis: ‘séhaddsoe 
Balance surplus Dec. 31---------. $6,414,314 $5,626,661 $13,610,938 


x Does not include any provision for deprec. of plants and jes of the 
Dominion Iron & Steel Co., Ltd., or Nova Scotia Steel & Coa Co., Ltd. 

* Includes Dominion Iron & Steel Co., Ltd., operated since July 2 1926 
by National Trust Co., Ltd., receiver and manager. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


[With which are incorp. the assets and liabilities of Dominion Iron & See 
Co., Ltd., whose affairs are presently being managed by Nat. Tr. Co., Ltd.] 








1928. 1927. | 1928. 1927. 
Assets— $ $s | LAabtitites— $ $ 

Cost of proper- |6% pref.stock.. 7,000,000 7,000,000 
ee a80,009,063 80,220,190| Dominion Coal 

British Empire Co. pref._... 3,000,000 3,000,000 
Steel Corp. 6 Dominion Iron & 

stocks....... b6,896,404 6,896,404) Steel Co. pref. 5,000,000 5,000,000 

Other stocks and Common stock. 43,000,000 43,000;000 

debentures - - - PRUE 5 weasens Dom. CoalCo.5s 4,125,500 4,355,500 
Cash in hands of Dom. Iron & St. 

rustees_....- 123,782 71,951 Co. Ist 58.... 5,159,000 5,159,000 

Bonds purchased do cons. 5s. 7,035,253 7,035,253 

for sink. fund_ 176,962 176,962 do curr. ser. *4,639,000 *4,639,000 
Inventories.... 7,907,507 8,791,644| Cumberland Ry. 

Trade accounts & Coal 58... *2,571,000 *2,604,000 
and bills rec., Dominion Steel 

less reserves... 5,788,715 4,927,042 Corp. bonds-- 754,000 675,000 
Other accounts Def. payment on 

receivable... - 689,427 728,481 properties_-__ 160,668 194,144 
Investments_--_- 300,955 311,741 | Adv. sec. by re- 

Cash in bank NE Te aieian | eoaaiemenn 300,000 
andonhand.. 2,139,935 1,314,412 | Accts. pay. and 

Bal. rec. on liq. accr. liabilities 1,637,691 1,600,470 
of curr. accts_ SRDS. xakwnsan Wages payable 

Deferred charges and accrued _. 276,161 212,748 
to operations. 1,355,857 1,325,727|Bond int. due 

and accrued.. 1,703,454 1,440,222 
Bal. pay. to co.’s 
within British 

Emp. Steel Co 670,000 154,241 

Reserves.....-- 3,435,171 2,768,315 

General reserves 10,000,000 10,000,000 

RG...  cnewcs 6,414,314 5,626,661 

TE ig win digs 106,581,213 104,764,556| Total......-. 106,581,213 104,764,556 





a After reserve for depreciation ef $26,284,976. 
b 7% 2d preference stock, $7 301 425; common stock, $3,144,600. 
* Guaranteed by Dominion Steel Corp.—V. 127, p. 2084. 


Pan American Petroleum & Transport Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


® President R. G. Stewart, New York, May 15, wrote in 
substance: 


Consolidated Statements.—The accounts of Lago Oil & Transport 
and its subsidiaries are this year included in the consolidated statements. 
Heretofore the stock owned by the Pan American Petroleum & Transport 
Ce. in the Lago Oil & Transport Corp. has been carried in the balance 
sheet under “investments”; and the proportion of profit a to Pan 
American Petroleum & Transport Co. from the Lago companies been 
shown as a separate item in the profit and loss account. 

Properties. —The consolidated lance sheet shows as of Dec. 31 1928, 
total investments in properties, plant and equipment, of $298,330,548. 
This indicates a net increase in such investments, as compared with the 
combined property accounts of Pan American Petroleum & Transport Co. 
and subsidiaries and Lago Oil & Transport Corp. and subsidiaries, as of 
Dec. 31 1927, of $18,335,158. Actual expenditures during 1928 for addi- 
tions to properties, plant and equipment were $26,804,998; but during the 
year it was found advisable to make adjustments in the property account, 
reflecting the abandonment of wells in prior years. This, with other mis- 
cellaneous adjustments, accounts for the difference between actual ex- 
gr pee for new properties, plant and equipment, and the net increase 

n this account as stated above. 

» Against total properties, plant and equipment accounts of $298,330,548 
there were carried reserves to cover depletion, ag ater me a and intangible 
development costs of $114,476,792, leaving a net book value of properties, 
plant and ‘Spe of $183,853 ,756. 
w Profit & ss.—The consolidated net profit of company and its sub- 
sidiaries (including the Lago companies) for the year 1928 was $10,071,576. 
This profit is after deduction of intangible development costs, interest charges, 
provision of $15,624,991 for depletion and depreciation, provision for in- 
come taxes, and for that proportion of net profit applicable to minority 
interests in subsidiaries. 

Net profit for 1928 was equivalent to $3 per share on the capital stock 


Corp 


outstanding Dec. 31 1928, compared with $5.03 per share for the previous | 


ear. The reduction in net —— is largely attributable to two causes: 
irst, a further decline in realization from fuel oil sales due to generally 
lower previaling prices; and second, to the adoption of the policy of charging 
off intangible development costs as incurred instead of deferring such 
costs for amortization in future years. 

Dividends.—No dividends were declared by Pan American Petroleum & 
Transport Co. of Lago Oil & Transport Corp. during the year. Mexican 


Petroleum Co., Ltd. of Del. paid regular dividends of $8 per share on its | T 


referred stock and $12 per share on its common stock. Pan American 

4 ee & Transport Co. received its proportionate share of these 
S. 

Production.—Net production of crude from Mexican, Venezuelan and 
United States fields for the year was 46,631,774 barrels as compared with 
38,896,300 barrels in 1927; an increase of 7,735,474 barrels. Prevailing 
market conditions have rendered it advisable to maintain a conservative 

duction. Consideration has been given to the volume 
as been possible to develop in territories where the 








Sroxram hag been regiuated to conform to ies marketing eapacly. Some 
ogram ua conform ca . me 
Production has therefore been shut in 


produ areas, 
and in areas where local conservation policies have been in effect. 


v tential value of the producing 

properties of ae compass ® subsidiaries been greatly increased by 

has been made in the construction of 

. W.1., the topping units and other facilities 

storage for crude and refined products are 

; n running crude in Feb., 1929, and is now 

capable of handling c to ,000 barrels of crude per day. The con- 

proceeding in accordance with the schedule 

prepared when construction was started, and it is expected that these units 
will be in full operation by August, 1929. 

Consturction of the new asphalt plant at Hamburg, Germany, has been 
weather conditions in Northern mT but it is 
plant will be in operation by June, 1 > 
The completion of these two refineries will enable the comoeny handle 
substantially all of its crude production from Mexican and Venezuelan 
fields through its own refineries; will make possible the diversification of 
finished ucts necessary to secure the maximum realization from its 
crude oil, and will effect very substantial savings in the cost of transpor- 
tation of its products. 


Our usual comparative income statement was published in V. 128, p. 3367. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1928. 1927. 1928. 1927. 
Assets— 3 $ TAabiltttes— $ $ 

Properties... .- X183,853,765 105,971,761| Common stock. 49,997,750 50,077,950 

Investments_... 13,065,481 86,686,021 | Com stock B-.-.-.118,034,739 118,034,700 

Acc’ts receiv... 12,595,981 9,342,613|Controlled com- 

Cash in hands of = i Ch. - ---guneee ™ 21,176,754 
trustees under 10-yr.conv.s.f.6s 7,487,500 8,516,000 
mortgages... 303,980 129,673 | Marine eq’t bds. 1,683,500 .756,500 

Readj. claims-. 9,253,906 9,253,906|Sub. cos.’ bonds 647,000 910,100 

Accts. with affil. Mise. mortgages 176,975 257,800 
MBit wena 4,163,518 | Notes payable-. 3,850,000 4,500,000 

Deposited with Acc’ts payable... 9,631,701 4,698,627 
Mexican Gov- Divs. payable - - ,317 26,449 
ernment to Res. for tax, &c. 6,857,865 6,853,302 
protect minor- Cap.& surp.min. 
ity interest... 1,307,643 1,500,000} interest... 5,855,555 910,977 

Invest. in secur. Capital surplus. 24,884,106 23,427,259 
(temporary)... 3,410,726 5,932,517 | Surplus...---.- 27,166,967 29,018,502 

ee eee 6,050,196 6,641,410 

Inventories_-_--- 24,240,808 20,156,169 

Defer. charges... 2,217,496 1,387,332 
TOM ssccaee 256,299,976 251,164,921 ee 256,299,976 251,164,921 





x Oil lands, leases and development, steamships, refineries, market 
stations and facilities, &c., $298,330,549, less reserve for depreciation an 
depletion, $114,476,793. a Includes Mexican Petroleum Co., Ltd. al 
Delaware), preferred 8% non-cumulative stock, $148,400, common, $783,- 
800, Caloric Co., preferred 8% cumulative stock, $57,514; common, 
i Fa Mexican Petroleum Co. (California) stock, $1,154.—V. 128, 
p. 3367. 








GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


I.-S. C. Commission Authorizes Cuts in Wheat and Flour Rates.—The 
I.-S. C. Commission has authorized Eastern and Western railroads to 
eee ne rates on export wheat and wheat flour.—N. Y. ‘Sun,’ 
May 22. 

Freight Cars in Need of Repair.—Class 1 railroads on May 1 had 142,543 
freight cars in need of repair or 6.5% of the number on line, according to 
reports just filed by the carriers with the Car Service Division of the Ameri- 
can Railway Association. This was an increase of 369 cars over the num- 
ber reported on April 15, at which time there were 142,174 cars, or 6.4% 
Freight cars in need of heavy repairs on May 1 totaled 101,528, or 4.6%, 
an increase of 886 compared with April 15, while freight cars in need of light 
repairs totaled 41,015, or 1.9%, a decrease of 517 compared with April 15. 


Surplus Freight Cars.—Class I railroads on May 8 had 203,467 surplus 
freight cars in good r ir and immediately available for service, the 
Car Service Division of the American Railway tion announced. 
This was a decrease of 17,354 cars mapas with April 30, at which time 
there were 220,821 cars. Surplus coal cars on May 8 totaled 65,823, a 
decrease of 21, cars within approximately a week, while surplus box 
cars totaled 93,426, an increase of 3,474 for the same ee 
also showed 24,708 surplus stock cars, an increase of 1,295 cars over the 
ber reported on April 30, while surplus refrigerator cars totaled 12,376, 
a decrease of 38 for the same ‘ 

Matters Covered in ‘‘Chronicle’”’ of May 18.—(a) Gross and net earnings 
of U. 8S. RR. for the month of March, p. 3252: (b) I.-S. C. Commission 
approves temporary reduction in freight rates on wheat and flour for 

Pp. 3288; (c) Temporary reduction in freight rates on wheat and 

wheat fiour for export agreed to by Western railroads, p. 3288; (d) Eastern 
railroad executives eight rate on export flour, p. 
Barge lines authorized to reduce rates on export wheat, p. 3288; (f) Denver 
& Rio Grande Western RR. announce wage increase, - 3289; (g) 41,500 
rail shopmen obtain wage increases—Erie, Canadian National and Grand 
Trunk grant 6%% advance ve Pp. 3289; (h) Canadian roads cut rail 
rates on grain—Reduction of . @ bushel meets decreases ordered in 
United States, p. 3289. 


Boston & Albany RR.—Earnings.— 
1928. 

















Calendar Years— 1927. 1926. 1925. 
Miles operated... -- 407 407 4 407 
Operating revenues. - --- $30,817,962 $31,116,732 $32,826,056 $32,141,494 
Operating expenses - - - -- 24,498,773 25,715,013 25,944,666 25,445,413 

Net revenue. ......-- $6,319,188 $5,401,718 $6,881,390 $6,696,081 
Ry.tax accr.&uncoll.rev. 1,726,575 1,839,686 1,830,558 1,664,841 
Equip.&joint facil.rents. 1,039,871 1,182,183 1,024,484 1,049,369 

Net ry. oper. income. $3,552,741 $2,379,849 $4,026,349 $3,981,871 
Other Pat Al RES ae 377,706 448,738 297 356 279,529 

Gross income- --__--_-- $3,930,448 $2,828,587 $4,323,704 $4,261,400 
Rental of leased lines... 3,348,084 3,287,027 3,293,011 3,286,956 
Int. & misc. charges - - -- 427,821 370,827 271,932 234,523 

| ES LEE $154,542 def$829,268 $758,761 $739,921 


—V. 127, p. 405. 


Denver & Summit Ry.—/n corporated .—— 

This company was incorp. at Denver, Colo., on May 6 1929 with a capi- 
talization of $3,000,000 to take over and operate the 185-mile branch of 
the Colorado & Southern between Denver, Colo., and Leadville. Three 
residents of Denver, W. C. Johnston, J. W. Reed and Max P. Zall, were 
named as the incorporators. Previously the Colorado & Southern had 
offered to eve this branch to any person or group who would guarantee 
to operate it. - 


Mahoning Coal RR.—Earnings.— 
1929. 








Three Months Ended Mar. 31— 1928. 1927. 
Income from lease of road.-_.------- $308,879 $286,801 $358,458 
CR a i i x45,240 121,335 80,481 

I I Fo nn a 2 Re ae $354,119 $408,136 $438,939 

Sr i Sa ee 34,71 33,641 41,056 
Interest on funded debt__...------- 18,750 18,750 18,750 
Other Gemeeees, <.)s. ekancceniuined 2,070 1,841 ,039 

Tat SOG os ob ha eceaxewne 


$298,584 $353 ,904 $377 ,594 
x Decrease in other income due mainly to the fact that in 1928 in addi- 
tion to 3 months accrued of dividends on the company’s holdings of steck 
of the Lake Erie & Eastern RR. there was included the dividends for 6 
oe Jang 1928 whereas only 3 months accrual 

- 128, PD. * 


months on that stock, 
is included in 1929.— 
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Maine Central RR.—Stockholders Favor Listing.— 


Lanigan, Jr., 120 Broadway, New York Cit 
614 stockholders of the company, including many ba 
houses have indicated that they favor the listing of the common s 
upon the New York 8 Exchange. On Dec. 31 1928, according to the 
ficeres contained in the —_ report, the company had 1,830 common 
stockholders and over a third in number of all of the holders of common 
stock have indicated their desire to have the stock listed.—V. 128, p. 3347. 


New York Central RR.—To Open New Station.— 
ent P. E. Crowley of the New York Central Lines and his official 
ually — i open on May 27 a handsome new station at South 
© new station is the climax of vements in that city 
on py RY the New York ew eng oe has been w 
Fin. major pare, of the change has consisted of the elevat 
or a distance of three miles through the princi 4 the city, the - 
of street grades and the elimination of 1 a 
construction of 11 abware and the diversion of two swreste. 
tracks have been ed oe formerly there were only 7 owe. 
facilities have also been im ed. The pod station has a osagourse i33 
a 55 feet, with vaulted 50 feet in height. The Grand Trunk 
oad will shar . 128, p. 3348. 


states that over 
and investment 


e the use of the new station.— 


Paris Orleans RR. (Compagnie du Chemin de fer de 
Paris a Orleans).—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
—- (after taxes): 

Passengers. ........- $17,953,199 $17,927,153 $18,368, oh $15,019,482 
Bs i tiini deiidiis abana xe io 57.694.942 51,185,683 50,212.50 37,321,190 
Miscellaneous --.----- 1,007,910 1,765,330 1,249, 30t 1,207,549 
Pee eee $76,656,051 $70,878,166 $69,830,648 $53,548,222 

E d. (after taxes): 
en. exp., pens’s, &c. 4,696,220 15,291,257 12,900,956 10,172, es} 
ting ... 40,413,838 32 "788,596 32'304.153 29,992 2,382 
aintenance-___....- 10,655,633 9,839,360 8,888, ‘843 °7,451 ‘482 
Miscellaneous - ~~ -.-- 455,221 428.072 834,952 399,649 
| eS a ee $56. 220. 912 $58,347,285 $54,928,906 $48,016,366 
SRL aE 4,901,742 


435, 2,530,881 031,856 
Int. on bonded debi 222 $18" 975,937 $17,728.778 $16,947,547 $15,420,314 
—V. 127, p. 1251. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle”’ «2 May 18.—(a) Public utility ——- in 
March, p. 3257; (b) Industrial activity based on consumption of el city 
above last year—April sets new high rate in plant operations, p. 3368. 


Allegheny Gas Corp.—To Split Up Stock.— 

The directors have recommended an ediate increase of the authorized 
common stock (no par value) to a0. 000 shares from the present 150,000 
shares. The additional shares to be issued will be offered to the present 
stockholders This proposed 2-for-1 split-up ey“ increase the outstanding 
stock from 121,500 shares to 243 “dod shares. A special meeting of the 
“— ~F will be ca lied to approve of this plan 

Gas sales for the first four months of 1929 were $153,000, which is ex- 
pected to show a ait or gas 15% increase in net earnings ‘ over the cor- 
responding period of 1928 ew gas sales pana ah and ansion of the 
properties are expected te continue to increase earnin: 28, p.1551. 


American Commonwealths Power _pati—s Increase 

Stoch—Further Acquisitions Planned 

increase has been authorized by the tenet of Grose in the class 
A ae stock from 1,500,000 authorized shares to 3,000,000 shares, 
and in class B common’ stock from 1,000,000 authorized to 2,000,000 
shares, both of no par value. A meeting of stockholders has been called 
for June 11 1929 to approve o Ah hy mee None of the increased amount 
of authorized common stock wi ed except for value and only when 
required for the purposes of the corporation. 

President Frank T. Hulswit, May 15, in a letter to the 
common stockholders, says in substance: 

Report of Progress.—Since March 11 1929 we have completed the pur- 
chase and acquisition of Birmingham Gas Co., as of May 14 1929, through 
a subsidiary, the American Gas & Power Co 

Investments in Other Public Utilities. —R rdless of the financial require- 
ments incident to the substantial growth of your own corporation, iaroust 
acquisition of or ee adhe coianc and the natural growth of the proper- 
ties already owned, your corporation has retained its substantial interests 
in the voting stocks ort the Pim gg Light & Power Co., the American Super- 
= er Corp., the United C Long Island Lighting Co., and others of 

portance. As of May 15 929 these securities, all listed on either the 
New York Stock Exchange, the New York Curb Market or the Boston 
Stock Exchange, have an indicated market value ex 
These securities are carried on the books of your ation at their, cost, 
approximately $4,700,000, indicating an appreciation in value of $3,600 

ew Securities Issued.—In order to provide funds to partially for 
the cost of the Bir ham Gas Co., your corporation sold to its pay 
or 000 20-year 6% conv. gold debentures. These securities were of- 
ered to the public at 97 and accrued interest and subsequently sold at 
103 and accrued interest. The issue was very well received by investors 
and substantially over-subscribed. 

This issue is convertible into class A common stock of American Com- 
monwealths Power Corp. up to ~ yf 1 1932 at $25 per share, thereafter, 
for two years at $30 per oe and thereafter for 5 years at $35 share. 

It is confidently expected that this issue of conv. debentures 1 be con- 
verted into common stock oye . comparatively short time. 

The corporation has also sold to its bankers, 100,000 shares of class A 
common stock, the proceeds of which and of the 6% conv. gold debentures 
above stated, were used to pay in part for the cost of the acquisition of — 
3 ham Gas Co. by provi your subsidiary corporation, 

Gas & Power Co., with funds to do so through the purchase of additional 
amounts of the 6% pref. aoae and common s of American Gas & 
Power Co., which stocks are now owned and held in your corporation's 


ty F ae 
lance of the parchase price of the Birmingham Gas Co. was pro- 
vided for by the sale te the Birmingham Gas Co.'s bankers of $5,000,000 
30-year 5% Pd ) ee bonds and 30,000 shares of $6 1st pref. stock of that 
company by Fred of the P ewer gry ham Gas we turned over to 
its new orcs headed, nymow as President, Roy E. Chew, 
Resident Vice-Pres. Elliott, Semariohan ent, Frede- 
rick E. Webster, and Gen 2. i tA , 2 — , Secretary. Cae ee aad 
Additional common Stock Requirements. —The rapid growth of your 
corporation : from spproxtmately y $4,000,000 of annual to... earnings 
as of Feb. Moor to over $19,750,000 as of ‘this ‘date, was anticipated, in the 
opinion of the directors, when, ata sponet meeting of the stockholders 
held on Dec. 22 1928, an issue of 1,500 hares of class A common stock 
and 1,000,000 shares of c B common stock 1] 
Due, however, to the —_- — = f your Bene! nig or beyond the 
then thought of your board of directors, tive that the author- 
ized amounts of the common stocks of Ri. po arm dl be now further 
increased, so as to provide for a continuation of growth in the future. 
There is now outstanding, or there will be shortly, 805,494 shares of 
class A common stock (inclusive of that recently sold to partially pay for 
the Birmingham Gas Co.) and, in accordance with the terms of the 6% 
conv. gold debentures recently sold to your bankers, it is necessary for 
your corporation to set aside 160,000 shares of class ‘A common stock to 
provide conversion, should the holder of the dekentures elect to do so. 
There are also outstanding 398,000 option warrants entitling the holders 
thereof t> purchase on or before Sept. 30 1929, a like number of shares of 
class A common stock at $20 per share, or thereafter and before June 30 1930, 
at $24 per share. It is likewise necessary that the purchase of these shares 
be provided for. aa 
he total number of shares of class A common stock which must, there- 
fore, be earmarked or set aside, aggregates 558,000. This, plus 805,494 
now outetene » aggregates 1 363 ,494 shares out of a total authorized 
issue of 1 
Furthermore, there is in process of acquisition, another impertant pro 
erty which will be partially paid for through the issuance of class A com. st 
te is, So: important that the authorized issue of class A common 
stock be imm — and the board of directors has seen fit to 
also A. 5 an increase in the authorized amount of class B common 
g2ock at this time.—V. 128, p. 2989. 








American Public Service satalianan 3 2% 








Period End. Mar. 31 1929— ae ests 12 Months 
G earnings of subsidiaries. .................. $1,702 $7 052,587 
Net of subsidiaries for omy & stocks owned b 
erican Public Service Co. ..........-....-.- 340,017 1,506,236 
Other Esmee of American Public Service Co. ..-.. 91, 529,031 
is esis dhe ta chant Wich cdsen aps 0 snipe eh os ab i a le 1,623 $2, A 
Interest &c other deductions of American Public Ser- "_ aaeocncl 
i cehbndwbinanubs mucabalon akan aaa 547 16,322 
Net for f Fentrensems & stocks of American Public $431,076 $2,018,944 
spl 5 or MR i a a nh 


Atlantic City (N. J.) Electric Co.—Registrar.— 


The Irving Trust Co. h 
—~V. i985. P1706" 0. has been appointed registrar for the pref. stock. 


Buffalo Niagara & Eastern Power Corp.—E£zira Div.— 
The directors have declared an extra dividend of 30 cents per share in 


addition to the regular quarterly dividend of 30 cents per share on the class 
“A”’ stock (no par value) both payable July 1 to holders of record June 15.— 














Quarter End. Mar. 31— 1929. 1928. 
EE Is, 3 a. «sn aciceccleis om oaebintndceua eh $9,216,794 $81495.360 
ac ck so cid gs pcuniak is aP bs aed ,299,8 2,869,787 
nn aN of i: 6 cs tn.snch coh tapos dhe ab ore ogee 07 6: ,037 
Rs badids de dvidsddnsadncienbootseknudaaweus 1,186,743 1,127,728 

i ea oe heim iaeds 04.239 .409 $4,008,808 
Non-operat I ns cova 0h ca.nh 08 dh asin nites to mass es ernidbigde 90, 79,094 

Nir oa a oko sa ob do cea eek iets $4,313,325 $4,087,902 
Es Mi cis te os hk is Soatin dan stih dete ts eee hin 1,180/797 1,191,049 

SE a Nah hk un esc Av mcd avian eagprtb a ene $3,132,528 $2,896,853 
i a ae Ay 397 =—6.11,801,728 

Balance for class A and common. .---........-- $1,877, 43} $1,595,125 


Shs. combined cl. A & com. stk. outstand. (no par). 2.474:7 2,473 898 
FE PRES hc asic i dnchekaensuebanatidakahe $0. 38 .64 

x Requirements for dividend on first preferred and preferred stocks of 
Buffalo, Niagara & Eastern Power Corp. and for preferred stocks of sub- 
sidiary companies. —V. 128, p. 2625. 


California Oregon Power Co.—New Vice-Pres.— 

Halford “yg Vice-President in charge of operation ~, the ee 
Reeneeme & Management Corp., announces that Perry O. Crawfor 
who has been Vice-President — xeneral Manager of the California Oregon 
Power Co. since Sept. 1 1926, has resigned to become president of American 
Utilities —— Sees a public utility company recently organized, with 
headquarters Ch icago. Mr. Crawford assume management of the 
newly formed company on June 1. 

Announcement a. made by Mr. Erickson that Chauncey M. Brewer, 
Mtge and General Manager of Mountain States Power Co., has 

inted Vice-President and General Manager of the California 

Cronentl ower Co., succeeding Mr. Crawford. Mr. Brewer also will con- 

= - bi tee se and General Manager of the Mountain States Power 
O.—vV. p 


Canadian Hydro-Electric Corp., Ltd.—A pril Output.— 
This corporation, a by the International Paper & Power Co. 
uced 165,345,000 k. w. h. of electric energy in April, an increase o 
0% over the output in Le ye 1938. In the first four months the corpora- 
tion generated 661 k. » Deootionly double its output in the 
corresponding saree r last year. BN 128, p. 2626. 
Offered.— 


Central States Edison Co.—Debentures 
Yeager, b Fy. & Pearson are offering at 99 and int., 
$450,000 6% gold debentures, series A (with stock purchase 
warrants attached). 


Dated April 1 1929. Due 4 ril 1 19885 ie at Dayatte (A. & O.) at 
office of trustee. Denom. $1,000 and $500 or part by lot, on 
first day of any month at 105 pr rior to “April : t 1934 thereafter , but prior to 
April 1 1939 at 104; therafter but prior to April 1 1944 at 103; thereafter, 
but prior to April 1 1948 at 102; thereafter until maturity at par, wit h 
int. added in each instance. Principal and int. payable in New York at 
Seaboard National ars trustee. without deduction for normal Federal 
income tax not to exceed 2% per annum. Company will agree to refund to 
holders of these debentures, upon proper and timely coulestion. Conn., 
Penn. and Calif. personal property taxes oot exceeding 4 mills per annum 
each, Maryland securities tax not exceeding 444 mills per annum, District 
of Columbia, Mich. and Kentucky personal property Lah not exceeding 
5 -— ne aa each, and Mass. income tax not ex 6% per annum 
on the est 
Stock wane Warrants.—Each $1,000 debenture will be sooemepanted by 
a stock purchase warrant, non-detachable except when exercised, entitling 
the bolder to purchase after Oct. 1 1929 (or at such earlier date as the com- 
any may des te) 30 shares of the common stock (no par ot <4 Central 
Bta tes Edison Corp., the parent qurnceaten, as follows: to April 1 
1932 8 at $5 share; thereafter to April 1 1935 at $7.50 per ures thereafter 
to April 1 1938 at 10 per share. In the event that these debentures are called 
for redemption . or to April 1 1938, warrants may be ex: before, but 
not after, date of such poomsaeee- Similar warrants entitling the holder 
to purchase 15 shares of stock wil i accompany $500 debentures. 
ata from Letter of Walter i. es » Pres. of the Central States 
son Oe 
hi ina an “water, ic 4 a(or otne ‘public ut diay erties 
as wer. gas, We ice and (or) other u 
in W FB og Misso Nebraska, 
‘ wy combined Mn oan of the terri- 
pas an served is in excess of 50,000. The mre sical properties include electric 


Compan 


generat: stations with a combined installed we of 3,800 h.p., of 
which 1, h.p. is hydso-ectese, substation capacity of 3 4 A .V.a 
290 miles of electric transmission lines, 6 miles of gas transmission lines, 30 


miles of gas distributing mains; and ice plants having a combined capacity 
of 140 tons daily. 


Capitalization— Authorized. Outstandi 
jee en 6 % % gold bonds, series A_....--.-.-- a $1,600, 

6% gold debentures, series A due Py + 1 1949__ a "450, 
3-year 5 oe convertible notes, due April 1 1931 $675,000 609,500 


7% cumulative 2, 65, "500 
Common stock 10,000 shs. b10,000 shs. 

a Additional od. my or debentures may be issued under the conservative 
restrictions of the trust indenture and trust agreement. 

b All owned by the Central States Edison Corp. 

Earnings.—For the year ended Dec. #1 Le Comnotidated earnings of the 
opens subsidiaries of the company, inc ose to be acquired, after 
certain adjustments in the amount of of 315.388. BOB. which pre effect to present 


ys eee 100) 


° ting conditions, are reported by , a8 follows: 

Gross Carnings- - - . . . = - <2 eee ee eee ewe eeeccecn $517,029 

Operating expenses, maintenance and local taxes..........-- 92,3 

Interest requirements first lien bonds..-...........--.----- Y 
Balance. . 2... cncnccnwcenc cece recccnccossonesogecece $136, pre 

Interest requirements on notes and 6% debentures (this issue) - 60,522 


Of the foregoing net earnings approximately 72% is derived from the ‘sale 
of electric energy , 8% from nature: gas, 8% from artificial ice and 2% from 
water services. 

Purpose.—Proceeds will be used to defray a part of a cost of oe ns 
additional properties and for ether corporate purposes.—V. 128, p. 2626.24 


Central States Edison Corp.—Stock Of, ered .— Yeager, 
Young & Pierson, Inc., are offering 40,000 shares of no par 


common stock at "$6. 50 per share. 
Company.—A Maryland corporation. 
public Futility Pm om es. Through ownership of all of the common capital 
stock of the Central States Edison Co. (see above) and over 95% of the 
common capital stock of the Madison Light & Fuel Co., it supplies or will 
presunety supply npr: h subsidiaries electric light and ‘power, gas, water, 
ce and — aie ws —~ Fh services = over 10, consumers in issouri, 
Nebraska Wisco: Minnesota, Oklahoma and Ala- 


Owns, operates and manages 


bama. The aa ae of territory served is in excess of 60,000. 
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The physical properties of the operating companies include electric 
generat stations with a combined installed capacity of 3,800 h.p., of 
enich 1,600 h.p.. is hydro-electric, substation capacity of 3.000 kv... 
290 miles of electric transmission lines, 15 miles gas transmission lines, 
” rye of cae — mains, and ice plants having a combined capacity 
of 140 tons daily. 


Capitalization— Authorized. Outstanding. 
Cumulative preferred stock $7 series (no par) ...--. 50,000 shs. 5,000 shs. 
Common stock (no par) --------------------- *250,000 shs. 140,000 shs. 


* Ofthis amount 27 ,000 shares will be reserved for the exercise of warrants. 

The subsidiaries as of March 31, have funded debt of $2,740,320 and 
$65,500 preferred stock outstanding in the hands of the public. 

Earnings.—For the calendar year 1928 consolidated earnings of the 
operating subsidiaries, including those to be acquired, after certain ad- 
justments giving effect to present operating conditions, are reported as 
follows: 


GPOGS CAFNINGS .. « «ooo o ecco nnn ccsacscs scccnsonaresasscastoase $547 839 
Operating expenses, maintenance & local taxes ---............--- 313,697 
Balance... . - «--- ccc csc ccccccesconeswawacencscsascnuscone $234,142 
Interest and dividend charges of subsidiaries _-...............-.- 159,216 
Annual dividend requirements, preferred stock. -................ 35,000 
BOIAR0O. « 2 2 oon cw cccccwccwcedacccescentasccctpesccconocnn $39,925 


Of the foregoing net earnings approximately 69% is derived from the 
sale of electric energy, 12% from the distribution of manufactured and 
natural gas, 17% from ice and 2% from water.—V. 128, p. 1225. 


Cities Service Co.—Regular Dividends.— 
The directors have declared regular monthly dividends of 24% cents per 
share in cash and % of 1% in stock on the common stock; 50c. a share on the 


preferred and preference “BB” stocks, and 5c. a share on the preference | 


B”’ stock, all payable June 1 to holders of record May 15. 

The common cash dividend is equivalent to 10 cents per share, the rate 
paid on the old $20 =, shares which were recently split up on a basis of 
4 aA po par shares for each common share of $20 par value. See V. 128, 
p. 2 ‘. 


Columbus Ry. Pr. & Lt. Co.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Gross revenue.....--.- $10,267,466 $9,787,372 $9,330,259 $8,710,989 
; 0 eae 4,128,947 4,141,994 4,086,958 3,914,303 
Depreciation.........- 000 ‘ 1,000,000 


,000, ’ 1,000 ,000 
Federal tax, &c....---- 1,112,594 880,330 953,240 912,276 
911,386 944, 














SEE, ln oc Sem ew aun 803 946,829 915,552 
Net income.....-.-- $3,114,539 $2,820,245 $2,343,232 $1,968,858 
1st preferred dividends - - 488 ,628 444,314 329,208 164,795 
Series B pref. dividends ~ 325,946 325,946 325,954 361,616 
Common dividends - . ~~~ 900,816 BUC SL. >  “hieewee 450,408 
|g er eee 122,472 304,587 319,439 
DOME Sd ciov etwas $1,399,149 $1,026,697 $1,383,483 $672,600 
Earnings for 12 Months Ended March 31. 
TEA SUE: TATHDUDA antes ianssiues ants anh ade $10,299,920 $9.851,407 
CREE CRO rk wet nedi adn enscsintnds 4,121,809 4,102,939 
SPIEL, ow te ~ nenninebs = sues ,000,0 
Taxes (including Federal taxes) . - - 1,088,869 910,765 
I kg netunicne dbete beh dinmwewinys 63,192 736) 
GN an cacctcswadebtonawcnieenwen 45,286 61,159 








DP. cpiivnbipinsupwswes ewan $3,180,763 $2,906,178 
Rs os bab eidsitwdioadaddassunisa > ebdeks 48,685 
lst preterved CM Ob iS hidh cic dd nds sbd46 490,553 467 ,057 
Series B preferred dividends 644% -.---.-.-.---- 325,949 325,945 
COMIN GIVIRINES BO a bbb dba bk ime cwiarddes 900,81 900,816 

Balance (credit to surplus account) ..........-- $1,463,445 $1,163,675 


—V. 127, p. 2683. 


Commonwealth & Southern Corp.—Large New Public 
Utility Holding Company Organized—New Corporation Will 
Own Over 40% of Commonwealth Power, Southeastern Power 
and Penn-Ohio Edison Common Stocks—Company in Addition 
Will Have Over $45,000,000 in Cash.— 


Announcement was made May 23 of the organization of Commonwealth 
& Southern Corp. in Delaware. The corporation will shortly own more 
than £0 of the common stocks of Commonwealth Power Corp., South- 
eastern Power & Light Co. and Penn-Ohio Edison Co. as a result of arrange- 
ments just concluded with the American Superpower Corp. and certain other 
large holders of the stock of these companies. The new corporation will 
= have, in addition to the securities referred to above, $45,000,000 in 
cas. 


The largest single stockholders of the new corporation will be the American 
Sapepews Corp. 
he combined gross earnings of Commonwealth Power Corp., South- 
eastern Power & Light Co. and Penn-Ohio Edison Co. exceed $130,000,000 
per annum. The operating subsidiaries serve over 1,500 communities in 
11 States. They have more than 2,300,000 h.p. installed electric generating 
capacity, of which more than one-half is hydro-electric, and they supply 
electric service to approximately 1,000,000 customers. The combined 
annual output exceeds five billion k.w.h. 

For the year ended April 30 1929, the gross earnings of the Common- 
wealth Power System were $60,475,444. Commonwealth Power Corp. 
controls 9 operating companies, furnishing a diversified public utility service 
in 621 communities with a population estimated to be in excess of 2,360,000 
located in 5 important industrial and agricultural States—Michigan, Ohio, 
Indiana, Illinois and Tennessee. The installed electric generating capacity 
is in excess of 899,000 h.p. and the annual output now exceeds 2,000,000.000 
k.w.b. The oomeens 5 largest operating subsidiaries are Consumers Power 
Co. operating in Michigan, and the Tennessee Electric Power Co. 


For the year ended March 31 1929, the gross earnings of the South- | 


eastern Power & Light System were $47,285,978. The operating sub- 
sidiaries of Southeastern Power & Light Co. furnish electric power and light 
service, either directly or at wholesale in 868 communities, including 

ractically the entire State of Alabama, Northwestern Florida, Eastern 

ississippi, Southeastern South Carolina and the greater part of Georgia. 
The installed electric generating capacity owned and leased is over 1,200,000 
k.v.a. and there are over 280,500 electric customers directly served. The 
annual output exceeds 2,300,000,000 k.w.h. The largest operating com- 
panies of the System are Alabama Power Co. and Georgia Power Co. 

Gross earnings of the Penn-Ohio Edison Co. System for the year ended 
April 30 1929 were $28,370,673. The principal operating companies of the 
System are Pennsylvania Ohio Power & Light Co., operating in the Youngs- 
town, Ohio, district, the Northern Ohio Power & Light Co., operating in 
Akron, Ohio and vicinity, and Pennsylvania Power Co., operating in 
Western Pennsylvania. The installed electric generating capacity of the 
System exceeds 330,000 h.p. and electric service is supplied to over 171,00) 
customers in 152 communities. The annual electric output now exceeds 
1,000,000,000 k.w.h. 


Continental Gas & Electric Corp. (& Subs.).—-Earnings 





Calendar Years— 1928. 1927. 
Gross earnings, all sources... .............__..- $32.380,435 $29,629,193 
I, CN nieuwe eed eke eek 13,307.615 12,365,759 

EEE OP TEE LES STE 1,943,679 1,754,355 

Dt tee khekinbaneiesbseaehakeakiadechaed 2,651,282 2,278,891 
pL eR Ray ERY Ee ea 3,136,431 2.806.191 
Interest on bonds & notes, &c., of sub-co. due public 3,093,616 2,699,050 
Amortiz. of bond & stock disct. of sub-co______ _ _ 315,558 319,885 
Divs. on pref. stocks of sub-co. due public & propor. 

of net ear. attrib. to com. stk. not owned by co_. 1,258,163 1,710,867 

Gross income avail. to Contin. Gas & Elec. Corp. $6,674,091 $5,694,193 
STE Ob SUNIOE Gis hee ii ek arc cune sane 1,825,577 1,249,277 
CONN, 6 Abie Keduk Wb cad biuewencemewnca 137,832 413,903 
Amortiz. of holding co. bond disct. & exp___.____ 99,267 171,800 

OND | So hectNias, i eGddd be nhh irk ice 4,611,415 $3,859,213 
Prior pref. dividends............2..22.22222277 HEN Gag | 89-850-213 
Pe: I ND i. 15a de Keb au webenba Lotewe 565 
Fan « CATON ooo 6 vk br hbmcikbewccc ces 106,111 513,049 





Surplus earns. available for com. stock divs_.__ $3,185,251 
Earnings per share on com. stock $17.82 
—V. 127, p. 3242. 


$2,519,952 
$14.10 





; common stock to 4,000,00 





Detroit Edison Co.—Earnings.— 








12 Months End. April 3@—__._..........----- 1929. 1928. 
Tt PTC a et eth enceSundisvsasdncusee $54,235,813 $48,830,184 

on-operating revenue. .................-....- 74,305 71,549 

TOME ICTUND. 5 i cckabbdato chdedwnons oes once $54,310,117 $48,901,733 
Operating & non-operating expenses. _.........-- 35,375,308 32,469,746 
Interest on funded & unfunded debt... __...----- 5,298,340 4,912,584 
Amortization of debt discount & expense. -_.-.-.--. 313 ,696 313,584 
Miscellaneous deductions... .................-- 33,789 30,277 

Wet MON ei he wick cn scdloknees $13,288,983 $11,175,543 
—V. 128, p. 2627. 

Drydock East Broadway & Battery RR.—Denied Fare 
Increase. — 


The Transit Commission rejected May 21 as ill the 7-cent fare tariff 
sheets filed on June 22 1928 by the company, one of the Third Avenue Rail- 
wre subsidiary surface car . he opinien, written by Chairman 
William G. Fuilen, declared that the question of ‘‘reasonable return”’ raised 
by the company had no bearing because the 5-cent fare was ‘‘contractual 
in nature’’ due to the form of franchise grant made by the Legislature in 
1860 and subsequent years. 

Counsel for the company said that the case would be taken into the 
courts, but declined to outline the exact procedure until after a thorough 
study of the Commission’s decision. The 7-cent fare schedules were filed 
soon after the Federal courts had granted a 7-cent fare order to the I.R.T. 
The ot ed example was followed by the Eighth & Ninth Avenue Ry. 
companies and the Steinway Railways of Queens, whose cases are stil} 
pending before the Commission. Like the Drydock, these two companies 
filed increased fare schedules under Section 29 of the Public Service Com- 
mission law, and contended that they became effective within 30 days. 
In all three cases the Commission granted hearings after suspending the 
schedules, but reversed the legal question as to whether the pr 
were properly brought under Section 29. Chairman Fullen’s decision 
rested on the theory that they were improperly brought.—V. 124, p. 1819. 


Edison General Italian Electric Co. of Milan.—ZJncre- 
ases Dividend—Capital Stock Also Increased to 1,100,000,000 
Lire—Rights.— 

Gross earnings for the year ended Dec. 31 1928 were 249,038,051 lire, 
against 208,512,873 lire in 1927. Net earnings after bond interest were 
98,567,721 lire, against 88,393 ,446 lire in 1927. Out of the profits for the 
year 1928 the company has ve a dividend of 94,026,128 lire as compared 
with 80,658,702 lire in 1927. 

In accordance with European custom the company ys its dividends 
out of the profits of the preceding year’s operations. he increase of 13,- 
367 ,426 lire in dividends makes the payment for 1929 at the rate of 50 lire 
per share, against 45 lire per share on the ordinary shares and 37 lire against 
32 lire on the postergate shares for the preceding years. 

At the annual meeting of the stockholders the par value of the shares was 
increased from 375 lire to 500 lire. This was accomplished by the transfer 
from the special reserve of 153,976,267 lire, representing capital definitely 
invested in fixed assets as determined by recent revaluation of plants. To 
this was added 33,989,441 lire existing in special reserve at the end of 1927 
and 49,534,292 lire derived from conversion of deferred shares into common 
shares by balance brought forward from the previous year and by the reserve 
funds of the Societa’ Serbatoi Aplini, which was merged in 1928. Together 
these total 237 ,500,000 lire and increase the former capital from 712,500,000 
lire to 950,000,000 lire appearing in the balance sheet of Dec. 31 1928. 

It was also decided to increase the capital stock by the issue of 300,000 
new shares of common stock with a par value of 500 lire, all reserved at the 
option of the stockholders at the rate of three new shares to 19 old shares, 
at a price of 550 lire per share plus 15 lire accrued dividend. This action 
will bring the capitalization to 1,100,000,000 lire. —V. 127, p. 3243. 


Eastern Shore Public Service Co.—Earnings.— 
Earnings for the Year Ended December 31 1928. 





CE I sod oS oS cee deed ben. ons debe $1,534,037 
Be I EE EE LI 605 PEF 886,417 
EEL TELE SLES ie SA OA Na 10,048 
PIII G5 aren Gta tniaiarces 0 8 atlases i a dean ec oa adda 50,308 
Met eperating (GUNN ...o os cccnsnncsesasevesantiastinennéns $587 ,263 
Pe Oe Bo nic nin tininbt ctbd dtd biden bidsnuks 7,5 
MN OI i sa sench A sk hpaii ce dally aatancelas Nig en nia ehnthies alg i eaed aoe $594,792 
Bond & other interest charges paid or accrued_.....--------- 223 Se 
Amortization of debt discount & expense____...__.....----- 33,257 
Miscellaneous amortization chargeable to income_-_...--.---.-- 1, 
Miscellaneous deductions from gross income 
Retirement appropriation... ...........--...--..- 
Provision for Federal income tax...............-..-....-.-- 
BE NE srs: sito ctcaacena te ubiceinh soak tics <tc aan sek aripiesaiibibiaithas Shahin ae 
I WE Shs. 1 iain bedi ts cto ncndnbdastones 164,623 
A i as hace st ct dah aie hes a eeom $434,752 
nl has, eee chinese ho culiMicnan sae 101,039 
USAR SU ss co oo ok dt dois ooh tne a a PE le Kaleb a 129,500 
RE is TA, BE: Pi htin dd oh ccd owt antnidicakdnbae $204,212 
Earnings for Periods Ended March 31 1929. 
3 Mo 12 Mos. 
Grces onerating seTe.. .. . conn ci cccecwnkance $370,144 $1,572,594 
AE DO TN a nn camo amune 143,98: 626,152 





Interest on lose term Gebt.... 2... 2 owen 56,000 214,921 
ne GEN ne ep ahien eterna 24,282 68,863 
Net for retirement & dividends-_---.--.---..-- $63 ,704 $342,368 


—V. 128, p. 1225. 


Engineers Public Service Co.— ‘Stock Increased.— 
" The stockholders on May 20 approved an increase in the authorized 
0 shares, from 3,000,000, and an increase in the 
mee preferred stock to 1,000,000 shares from 700,000.—V. 128, p. 
ool. 


Essex & Hudson Gas Co.— Merger Prevented.— 
See Public gervice Electric & Gas Co. above.—V. 127, p. 2955. 


Federal Light & Traction Co.—Electric Output.— 

The company reports that for the quarter ended March 31 1929, the 
electric output of its subsidiary companies was 56,575,523 kwh, an _in- 
crease of 17.5% over the 48,130,127 kwh, reported for the corresponding 
quarter ended March 31 1928. 

The total output for the 12 months ended March 31 1929, was 216,- 
786,490 kwh, an increase of 21 over the 179,465,296 kwh, for the 12 
months ended March 31 1928.—V. 128, p. 2992, 2459. 


Florida Public Service Co.—Earnings.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue __--- $2,058,795 $1,863,207 $1,673,250 $1,059,357 
Oper. exp.,maint.& taxes 9,018,726 1,018,219 1,036 ,053 778,249 

oO ting income._-- $1,040,069 $844,987 $637 ,197 $281,108 
Othic inceane. eg oe . 125,147 94,809 176,084 43 496 
: Total tgoome. , oe $1,165,217 $939,796 $813,279 $324,604 

t. ded t & 

“Other deduct... -. 822,311 647,360 457,746 243.637 

Net income......... $342,904 $292,435 $355,533 $80,967 
Prov.for div.on pref.stk. 147 ,660 144,130 93,578 47,108 
Common dividends ---- a . maddy, a x! | mae 

$75,245 $148,305 $261,955 $33,859 


Balance, s | pO 
—V. 12 865 
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Florida Power Corp. (& Subs.).—Earnings.— 





Period werrerd March 31 1929— 3 Mos. ok Atos. 
Gross 0 PUD. cutintbhiied sas cukinin one $680, . J 
Aveliahie fer tetera, &6........2- 272222222 379. ‘052.73 
Interest on long-term debt... ................--. 139,650 591,774 
SP CN oi isan ui shill niin althaetide ocipso ietaianes mae 42,687 77 688 

Net for retirement & dividends..........._._- 196,987 $383 ,269 
—V. 128, p. 1226. 


General Gas & Electric Corp.—Class A Stock Offered.— 
Harris Forbes Corp., Pynehon & Co. and Associa Gas & 
Electric Securities Co., Ine., are offering approximately 
430,000 shares common stock, class A (priced at market). 
Class A stock is listed on the New York Stock Exchange. 


Business.—Corporation controls through subsidiaries public utility 
companies principally electricity and gas to more than4 4,000 con- 
sumers in important communities in South Carolina and Florida, and the 

m Water Power Co.,which is constructing a hydro-electric develop- 
ment on the Saluda River, 10 miles west of Columbia, S. C., the initial 
installation of which is to be 130,000 k.w. and which is to be in 
operation about Sept. 1 1930. 

In addition the corporation has made large investments in securities of 
public utility and allied enterprises and to the extent that such investments 
are temporary, it is pla to replace them permanently with similar 
securities in other utility and allied enterprises. 

Capitalization (as of April 30 1929). 
Common stock (no par value): 


ee CO, GO aed, bd ice dln tear, ssn ee alte oo 750,612 shs. 
I cs i 399,091 shs. 
SS eursmmtive preferred StOGK... « « . «<n nnnnancnnnmrcssecssbes 62,601 shs. 
Ee I na einai nisms 83,391 shs. 


In addition, there are outstanding 380,320 dividend participations which 
it is proposed to reacquire in exchange for common stock, class ‘‘A,’’ on the 
basis of three shares of common stock, class ‘‘A’’ for each eight dividend 
participations. Upon completion of such exchange there would be 142,420 
additional shares of common stock, class ‘‘A.”’ 

Subsidiary Companies: 


I ae J a el ia $40,928,700 
Preferred stock—liquidation value........-..-.....-.------- 6,344,340 
Ey CURATED GROG... cx eacuiiitiiittittne Hh a ditiniegliaiads ammsiiblinba ,824 shs. 


Earnings.—The following statement reflects the present annual cash 
dividend and interest income, based on current cash dividend and interest 
rates, receivable by the corporation on the securities owned at April 30 1929 


DUE CRy OIG SHRINERS, INGOERD:, oo oie oéascccndiddsdsccicecua $5,988,543 
CE Sic ncn dsdeusdcdnsassadindsusbacksbucdans 450,746 
a a ee Te pee eT ho $5,537,797 
Annual dividend requirements on preferred stocks _-.....-----.- 1,084,603 
Balance for class ‘‘A”’ and class ‘‘B’’ stocks*___......-------- $4,453,194 


* Treating outstanding dividend participations as retired in exchange for 
common stock, class ‘‘A,’’ on the basis mentioned above. 

The distributable earnings as above, applicable to the common stocks, 
class ‘“‘A’’ and class ‘‘B,’’ (including 142,420 shares of common stock, 
class ‘‘A’’ when issued), were equivalent to $3.44 per share of cagmmon 
stocks, class ‘‘A’’ and class ‘‘B.”’ 

In the above income all dividend income is taken at the cash dividend 
rates. The dividends on certain of the stocks of companies, not controlled 
by this corporation, are taken in stock. Taking such stock dividends at the 
market value of the dividend stock increases the net earnings applicable 
to the common stocks, class ‘‘A’’ and class ‘“‘B,’’ on the above basis, by 
upwards of $1,700,000, making the earnings applicable thereto, $6,138,194 
or equivalent to $4.74 per share of common stocks, class *‘A’”’ and Class “‘B. 

Diwidends.—Dividends at the annual cash rate of $1.50 per share have 
been paid on the common stoek, class ‘‘A,’’ since issuance, and in 1928 an 
extra cash dividend of 50c. per share was declared and paid, which it is 
expected will continue annually hereafter. The holders of common stocks 
are given the privilege of subscribing for additional shares of common 
stock, class ‘‘A,”’ at $25 per share, to the extent of the dividends receivable, 
in lieu of receiving the cash dividend. On this basis, the shares obtained 
for the dividend are equivalent to a stock yield of 8%. 


Balance Sheet of the Corporation at April 30 1929. 


Assets— Liabilities— 
Investments...........-.-- $104,943, 191 | $8 div. pref. (62,601 shares). $6,260,110 
els dain with wd pilaioatn eee takes 156,610 | $7div.pref.(S83,39 ishares) - -- 8,339,910 
Aects. & loans receivable - - - 7,646,801|Com. stocks, stated capital 
Interest & dividends receiv — 503,505 & capital surplus ---.----. 94,376,402 
Deferred debits.........-- 14,258 | Accounts payable_....---- 380,905 

Accrued liabilities. .....--- 87,871 
Divs. declared for 1929 ---- 2,106,945 
AIVGOY 60 seaxépucdince 1,032,767 
Corporate surplus. .-..-..-- 679,455 
5 Re See a ee pe SIM DORIS? Woh s sc cwsisseccscwed $113,264,365 





—V. 128, p. 3185. 


Hamburg Elevated, ‘Underground & Street Railway 
Co.— Earnings .— 


According to cable advices to Brown Brothers & Co., Co. reports gross 
earnings for the year ended Dec. 31 1928 of $15,271,403 or an increase of 
nearly 10% over 1927. Net earnings in 1928, after liberal depreciation, 
amounted to $1,470,179, or more than three times the annual interest 
requirement on funded debt outstanding on Dec. 31 1928. Before de- 
ducting depreciation, such interest requirement was earned more than 
six times in 1928 and about 5% times in 1927. 





Year Ended Dec. 31— 1928. 1927. 
TN so wa pee $15,271,403 $13 908,863 
SS See ee eee 12,435,193 11,332,687 
RIGS. eaten’ 8.5 atendoubaaeewe re 1,366,031 1,115,658 

Net earnings after depreciation. .........----. $1,470,179 $1,460,518 


—V. 126, p. 3588. 
Houston Gulf Gas Co.—New Well.— 


. 

This company, a subsidiary of the United Gas Co., has completed a 
500-barre] oi! well, Shelly Seven, at 3,700 feet in Refugio County, Texas. 
This is the company’s second producing oil well in the Regufio field, and 
is located near the center of Houston Gulf Gas holdings which aggregate 
13,000 acres. A third well is on top of the sand and will be brought in, 
it is expected, in the next week few days.—V. 127, p. 1807. 

Houston Natural Gas Corp.—Pref. Stock Offered.—An 
issue of $500,000 7% cumulative preferred stock (par $50) 
is being offered at $48 per share by George D. Morgan, 
Galveston, Texas. 

Dividends exempt from norma] Federal income tax. Maryland Trust 
Co. Baltimore, Md., transfer agent. Dividends payable Q.-J. Red. in 
whoke or in part on any dividend date upon three weeks notice at $55 per 
share and dividends. 

Company.—incorp. in Delaware. Owns all of the stocks and bonds of the 
following public utilities: Houston Natural Gas Co., Texas Natural Gas 
Utilities, Tex-Mex. Natural Gas Co. and Gulf Cities Natural Gas Co. 
Through these wholly owned subsidiaries, corporation supplies natural 

as to industrial and domestic consumers in Houston, Texas City, Victoria, 
Vharton, Beeville, Richmond, Bay City, Baytown, Freeport, La Porte, 
Goose Creek, Pelly, Pasadena, South Houston, West University Place, 
Bellaire, Edna, Goliad, Stafford, Alvin, Ganado, Boling, Hungerford, 
Inez, Mackay, Missouri City, El] Campo, Kingsville, Alice, San Diego, 
Agua Duice, Bruni and other communities. Population served estimated to 
exceed 337 .000. F ; 

Earnings.—The consolidated earnings of the corporation and its subs. 
for the three years ending Dec. 31 1928 Nov. and Dec. 1928, estimated 
are given below. Whitman, Requardt & Smith, Engineers, Baltimore, 
estimate the minimum net earnings in 1929 at approximately $350,000 
and maximum net earnings at $450,000 and are based in part upon the 
expected benefits from construction recently completed, work now in 
pro: and pew extension contemplated. The average of these estimates 
for 1929 is shown below: 








1927. 1928. 1929 (est.). 
$343,056 $1,000,023 $1 450,000 


" Re, Oi. nn ’ ’ 
Ne ean tr tee 35,980 270,833 746,782 1,080,000 
deprec. & Fed. taxes. _ 49,156 72,223 253,241 400,006 
_ 7 ba outstdg. funded 
Ee helenae acca as sr pripesting Hig eos 
OO iin one his Se dda ik maleate 3 ee aoe 35,000 


nings shown above, ap 
services within the city of Houston 
served. 
Capitalization— 
ist mtge. collateral 6% gold bonds 
5-year 6% debentures 


ximately 40% are derived from 
60% from the other communities 


Authorized. a 
000 $2,000, 
sy Big Mie in 9 <p Fl 1,000,000 500,000 
MiGs en adcananenakees auehaanmale ®100,000 SRR... nan nies 
, mF 150,000 shs. 150,000 shs. 
50,000 shares class “A” stock reserved for subscription rights under 
warrants attached and to be attached to Ist mtge. collateral 6% gold bonds. 
Sale of the remainder of the class ‘‘A’’ stock is restricted to the price pro- 
visions of the warrants attached to the bonds, which is $10 per share during 
the period from Dec. 1 1928, to Dec. 1 1929, and thereafter at prices in- 
cr’ 50 cents per share for each succeeding year until Dec. 1 1433. 
Purpose.—Proceeds from the sale of this preferred stock are to be used 
- Teen sees for additional extensions and other corporate purposes.— 


Hudson County Gas Co.— Decision U pheld.— 
See Public Service Electric & Gas Co. below.—V. 127, p. 2955. 


International Telephone & Telegraph Corp.—Sub- 
sidiary Expands.— 


This corporation through its subsidiary, the International Standard 
Electric Corp., is entering into the field of the manufacturing of electrical 
communication apparatus in Germany by the purchase of a substantial 
interest in the Ferdinand Schuchardt Berlin Telephone & Telegraph Works. 
It is planned to expand this German factory in order to increase its national 
distribution of telephone, telegraph and radio apparatus, as well as to 
develop esport trade. In taking this step the International is extending 
to Germany the benefit of the great inventions and technical experience 
resulting from the world-wide system of the International Standard Electrie 
Corp. and its associated companies. 

The Ferdinand Schuchardt factory, located in Berlin, is one of the oldest 
of the communication apparatus factories in Europe. It has kept up closely 
with the development of modern electrical communication and occupies 
a prominent position in the field. 

The International Standard Electric Corp., the principal manufacturing 
organization of the International System, has factories in England, France, 
Belgium, Spain, Italy, Austria, Hungary, Czechoslovakia, Australia, China 
pens, 7“ bf sales organization extending throughout the world. 
—v. + D- ‘ 


Keystone Public Service Co.—Harnings.— 


ee es , , 





Periods Ended March 31 1929— 3 Mos. 12 Mos. 
CU IGA FTI ais ne crete $411,318 $1,449,205 
po ST eee 243 ,134 823,286 
Interest on leng-term debt._.......------------ 45,000 157,195 
SSIS UOT cies esha heen icennacsensnste socebeicatlabinieeciahmeitnleii 12,521 8,223 

Net for retirement & dividends............... $185,613 $657 ,869. 


—V. 127, Dp. 2684. 


Manhattan Ry., N. Y. City.—~Stockholders Form Com- 
mittee.—A stockholders’ committee has addressed the follow- 
ing letter to the stockholders: 


The property was leased in 1903 to the Interborough Rapid Transit 
Co. for 999 years at an annual guaranteed rental of $7 per share. In 
1922 94% of the stockholders consented to reduce their guarantee from 
$7 to $5 annually with the understanding that after the Interborough 
Rapid Transit paid $4 dividends on its own stock, the Manhattan stock 
would be restored to $7. 

These guaranteed dividends were paid until October 1927, when a con- 
troversy arose between the City of New York and the Interborough com- 
pany questioning certain preferentials and because of this controversy the 
dividends to the holders who have consented to reducing their dividends 
from $7 to $5 have not been paid, but the stockholders who refused to 
consent to the modification of the lease and reducing their dividends 
have continued to receive their $7 dividend annually. There is now due 
on the modified stock of the Manhattan Ry. approximately $10 accumulated 
dividends, which the Interborough has deposited with a trust company, 
pending settlement of the preferential dispute and to which the holders 
of the Manhattan modified stock are entitled. We believe this will event- 
tually be paid, but will be delayed for a considerable period unless the 
stockholders co-operate in an effort to have these dividends released. 

Besides the importance of securing an early decision on these accumulated 
dividends, it is of outstanding importance that the stockholders should 
be represented at conferences and in negotiations involving the adjust- 
ment of the controversies now pending between the city, the Transit Com- 
mission and the Interborough Rapid Transit Co. 

We believe that the recent decision of the U. 8. Supreme Court in the 
matter of the attempted increase of fare by the Interborough Rapid Transit 
Co. in no way adversely affects the Manhattan Ry. or its stockholders. 
In fact, it is interesting to note that the Court, in its opinion, referred 
to the value of the Manhattan for rate-making purposes, as being in excess 
of $150,000,000, and upon this basis, if we consider that there are only 
$45,000,000 of bonds outstanding, there would be a valuation for the 
600,000 shares of the stock of your company in excess of $150 per share. 

The undersigned, owners of a very substantial percentage of the issued 
stock of your company and representing a number of other large stock- 
holders, have determined that the interests of the stockholders require 
the organization of a protective committee, the purposes of which will 
be to make further careful investigation of the affairs of your company 
and its relation to the transit situation in this city, with the view of planning 
and determining the proper course to pursue in the interests of the stock- 
holders, consistent always with the public interest. Such a union of 
stockholders by concerted effort will better safeguard the interests of all 
concerned, and accordingly, a stockholders’ protective committee has 
been organized by the undersigned. It is not proposed at this time to 
ask for the deposit of stock but to seek representation in the present crisis 
not only for the stock which the undersigned own or represent, but also 
for the stock of other owners who may desire to join in this concerted effort. 

In order that the committee may be successful in its efforts to protect 
the rights and equities of the stockholders and to secure for them an early 
resumption of dividends, as well as a fair price for their stock in the event 
the proposed unification of the city’s tractions should be consummated, 
it is important that it should represent a very large proportion of the 
outstanding stock. ; , 

The committee will serve without compensation and any ncessary pre- 
liminary expenses will be defrayed by it.— 

Commitiee.—Nathan L. Amster, Chairman; Edward M. Hamlin (of 
E. M. Hamlin & Co., Boston, member of N. Y. Stock Exchange), Michael 
O’Keefe )Chairman of Board of First National Stores), Morton F. Stern 
(of J. S. Bache & Co., New York, member of N. Y. Stock Exchange); 
Hon. Peter G. Ten Eyck, Albany, N. Y., with Charles R. Jeffers, Sec.— 
V. 128, p. 3351. 


Michigan Electric Ry.—Successor Company.— 

The bondholders’ committee for the Ist & ref. mtge. gold bonds, series A 
(5% due 1948) has issued the following notice to, the holders of certificates 
of deposit issued by any of the depositaries of the Michigan Electric Ry. 
bondholders’ committee, and to the holders of the bonds: 

The reorganization of the Michigan Electric Ry. has been consummated 
by the transfer to the new company, the Mic Soe Electric Shares Corp., 
and its subsidiaries, of the properties of the Michigan Electric Ry., in 
exchange for which the new company is authorized to issue its no par value 
shares of capital stock on the basis of one share for each $100 face or principal 
amount of Michigan Electric Ry. Ist & ref. mtge. gold bonds, series A 
(5% due 1948), with all coupons maturing on and after Jan. 1 1925 attached 
thereto, surrendered for cancellation. The new company has agreed to 
pay and assume all indebtedness required by the court to be paid and all 
costs incident to the receivership and reorganization. 
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a. 2 entisied to amet stock of the new company can obtain possession Balance Sheet March 31. 

ereof as follows, *’ 1929. ‘ 1929. 1928. 

(1) Holders of certificates of deposit issued by any of the depositaries Assets— $ — Liabdilittes— $ $ 
should present such certificates to the Irving Trust Co., 60 Broadway, | Investments -.-135,159,916 126,549,484 | xCapital stock..124,013,847 120,312,467 
N. Y. City, with instructions as to the name or namesin which the Michigan | Gash_____.___- 206,028 562,266 6% Gold deb., 
op > pa Corp. stock certificates to be deliv: in exchange should | Notes & loans series A, due pany 

ued. —subs. .. 2,753,02. , : . — ,500,000 9, ’ 

(2) Holders of undeposited bonds of Michigan Eleetrie Ry. should ee See ee ee ee eee: - Gaee 
present the same, with Jan. 1 1925 and all subsequent — to transfer rec.—others.. 1,519,000 1,529,700| Loans payable-. 2,180,000 2,700,000 
agent, Michigan Electric Shares Corp., 20 Pine St., New York, with | Accts.rec.—subs 1,002,823 928.978| Accts. payable. 63,224 51,489 
instructions as to the name or names which the Michigan Electric | acts rec—others 81,425 18,731| Accrued accts.. 237,769 253,944 
Shares Corp. stock certificates to be delivered in exchange should be | Unamort. disc.& Stk.subs.,contra 126,000 ss ww = es 
issued.—V. 128, p. 3186. expense .-... 688,849 695,926 | Subser. to pref. 

Michigan Electric Power Co.—Earnings.— a ee = ae a a 10,882 

Earnings for Year Ended December 31 1928. Reserve_...-.. 281,378 ,503 

Operating POVENUGS. «a 2 22 cco cwccesnensccccnsccuscsssseee $743 ,844 Surplus_......- ,808,482 4,798,284 

Operating OXPONSES . - 2 - 2 2 2 2 oo ne one nn nn ewe n ewww wenn ene 433,122 

MOEIORIEEED WER s ow neve cca cconeeesassunbesvbebabdanbeotnee 2,796 Teta .wcssve 141,536,066 138,161,086 BOM ic wvtiio 141,536,066 138,161,086 
Taxes—general..-...----------------------+-------------- 32,990 x Capital Stock Outstanding March 31— 1929. 1928. 

ses operting instante gare ges | $5 BESterTe Stack ----n-o2o-cececeaee- 140-ap¢ she. 140.098 he. 

ao een enn n ene n nn enn n nnn nen nnnnnnnnn , preferred s dbintbantandiuwbase ces ,554 shs. ,182 shs. 

Non-operating income-.-.-------------------------------- 1 1846 eee —- atte e at tg ee 5,421,754 shs. 5,263,346 _ 

Gross INCOMG. .- -. 00 pccencocgcccceccoceguacsasecnccscce $276,780 | —y" 128, P1584, Sion tuctiae pecnaaes [oer iin 
Bond & other interest charges paid or accrued. -..-......-.-.- 98,128 3 . 

Amortization of debt discount & CXPCNSC- «= - — nnn anna nnn 8,408 New Brunswick Light, Heat & Power Co.— Merger.— 
piieceliansous ee chargeable to income-- -----.-.-- of'Sa5 See Public Service Electric & Gas Co. below.—V. 127, p. 2956. 

SRNERS SERIURTRENR: ocacnncnencannbsonantpninnesente 94: ‘ . 
Provision for Federal income tax....----.------------------ 450 Ohio Electric Power Co. (& Subs.).—Zarnings.— 

eat Maier Wink GN ee $142,380 Earnings for the Year Ended Dec. 31 1928. 

Harned surplus, Jan. 1 1928....-.------..----------.---... 85.274 | Operating revenues .....~----------en-nnennnnennnenene-no-- $1,130,027 
Miscellaneous credits & debits (net)........-..-.......----- : Dooctlectible billie NR GSN na SR AEE IRGRS PP cs Ta NE 008 
prota i plus —— Fg TRC IN COO SPU GL RE LS a Lah Te $1 86 026 TES0S, GORGE... ccnccccwccscccncscsccsocscscocesecsécce 57,743 
erred Di a lilrsndnosabnsdhnaphdimapeimaheniets y — 
CEE LEVINE s 5 a5 nat phn oder bensesocnincntbuumubennn SEO | sean ented MAN ener ra ten eh tere nnnes aston $329,908 
Barned stirpits; DUG; 3) 1980 «oo socks cancovdsnebaawaoon $82,574 nee 
, GEO NNR i ckdiné ceebccddbtdincudbdnnpiccoectisnwsiwes 337 ,652 
Earnings for Pertod Ending March 31 192. 12 Mos Bond & other interest charges paid al nds ctlidinisaniank $393 OBS 
4 + mortization o e iscoun GPE nd bw a boaaedsancese ° 
Gross operating revenue----.-.---------------- $194,947 $761,954 | Miscellaneous amortiz. chargeable to income... .............. < 
— e ~y interest, pm a sielaietataietaieteteietetatatetetataete 14 a Fh Retirement appropriation atasihclle dite 25,243 
nterest on long-term debt-....--.----------.--- ’ :450 | Provision for Federal income tax.......................... é 
es 7'745 . PROVMIOG TOE TORIES SUG Pins ckc bddannssbadanaoddsae 550 

Net for retirement & dividends...--..-------- $35,155 $163,998 | warned surplus, Jans 1 108802222222222222277222z2222zzz 38S 

hichi ublic Service Co.—Earnings.— TOM BEG 6 ncn anaes cheacdeissipeossuwndcddnachascsns $240,337 

Michigan = ; + o Shinsaear a ‘on Dividends paid on preferred stock-.-..._.......22..222.222 61.309 
Oo on ey ngs for 7 pepsoacte or , $701,410 Dividends paid on common stock-_..............-....------ 67,500 
OD erat ing expenses (incl. retirement approp. $27,861) _~~~2277 277,185 Miscellaneous credite & debits (net)-.....----..-..--------- Cr.16,686 
Uncollectible bills --.-..-.....---------------------------- ’ Barned says; U8. BF Tes oes ieanbhdiscacaedonse $128,214 
Taxes, other than Federal---.-.----.-.-----0------------- 78.729 Earnings for Period Ended Mar. 31 1929. ai ei 

Wet epetetins MIN. 2... cvocnnccccnccccencons suveuabas $340,116 -. ay 

Gross 0 CRE SOUUE. cand ccivaddin conn cmos $276,405 $1,046,084 
DEB CPEEERE TMEND- << on -nnencnnnnncnnnnnneneneesnnsese oS Available for interest, &6-°°722222220I/I2222 101/434” '345.070 
EIGN cE an CE Ee aS oe a a ER eS Ret) Pe F n Ce GE BORE TERE Gees obs adascctoscucssisectiio ° e 
Interest on funded Sn apgnepeapgeat rare Fa "T3808 CU GRMN nnn ewhancenddwnentastocshounk 12,676 24,975 
Amortization of debt discount & expensé.—-222-722227222__10;841 | __Net for retirement & dividends._-_.---.---- $62,508 $215,095 
Surplus Jan. 1 1998-2-2----~-2-27222227222-272227-2272772_ 18073'508 | Paterson & Passaic Gas & Elec. Co.— Merger.— 
Surplus arising through revaluation of properties acquired ---. 194.082 See Public Service Electric & Gas Co. below.—V. 127, p. 2957. 
M neous credits... ----------------------0------------ 570 Public Service Electric & Gas Co.—Decision U pheld— 
Total surplus. —— Pain snopescagennecensrndnwinnn nae $1,457,214 | Merger Prevented.— 
ends paid or accru ref. stock...-------.-------- ’ W. Emlen Roosevelt, Chairman of the committee fermed to protect 
Dividends paid on common stock - - ------------------------ 127,500 | the holders of stocks of two proups of gas and electric companies leased 
ieee i i $1,321,212 3 a — Service Corp. of New Jersey, issued the following statement 
Earnings for Periods End. March 31 1929. “The New Jersey State Court of Errors and Appeals has unanimously 
3 Mos. 12 Mos. upheld the decision of Vice-Chancellor Backes making permanent the 
Gross 0 AINE TOVENUG..w nn nce cece nce pewcccce $205,684 $872,718 | temporary injunction which we secured to prevent the merger of the 
Available for interest, &c......---------------- 94,844 399,960 | Group I companies: Hudson County Gas Co.,8% s ; Essex & Hudson 
Interest on long-term debt. .........-.-.------. 45,130 134,088 | Gas Co., 8% stock; The Paterson & Passaic Gas & Electric Co., 5% stock; 
Other deductions - - -.------------------------- 10,455 535 Fomene jnion_& Middleser Lighting Co., 4% stock: ew Brunswick 
Net for retirement & dividends.........-.---- 000,506 ~ Gi60.387 | Gas Cle. om the totems alien Dae ames noe te tu 


—V. 127, p. 2818. 
Middle West Utilities Co. (& Subs.).—Earnings.— 
929— 3 








Period End. Mar. 311 onths. 12 Months. 
Gross earnings of subsidiaries. ..........-.---.-.. $35,365,551$148 ,787,501 
Net of subsidiaries for retirement & stocks owned 

by Middle West Utilities Co..-...--.----.---- 4,881,789 18,836,351 
Other earnings of Middle West Utilities Co. (net)... 1,449,763 5,637,012 

EI olla oo chal eitnan cs dtnnein amon ,331,552 $24,473,363 

Int. & other deduct. of Middle West Utilities Co_-_-_ - 521,568 1,528,413 
Net for retirement & stocks of Middle West 

I hen cn atindne moda coms mine emaas $5,809,984 $22,944,951 


—V. 128, p. 1895. 


Northeastern Power Corp.—Power Output Higher.— 

An increase of 33% in the power output of corporation is revealed by 
the production figures for the first 4 months of the yo issued trl A 
The output for the period Jan. 1 to April 30 1929 totalled 243,558,907 
k.w.h., whereas during the corresponding months of 1928, the aggregate 
output was 183,001,425 k.w.h.—V. 128, p. 2629. 


National Power & Light Co. (& Subs.).—Earnings.— 
(National Power & ht Co. uired control of Lehigh Power Securities 
Corp. in Feb., 1928. he following comparative consolidated statement 
of income is given to indicate the earnings of National Power & Light Co. 
as they would have been, had that com mf controlled Lehigh Power 
ties Corp. for these periods on the bests of control as it existed March 


Securi 
31 1929.) 
Comparative Consolidated Statement of Income. 
(Inter-Company Items Eliminated) 
Subsidiary Companies: 
12 Months Ended March 31— 








1929. 1928. 
once ack tun annvnnaccccceneun $79,977,994 $77,039,473 
Operating expenses, incl. taxes............--... 44,260,290 44,305,728 

AT EIS A ey a ee EE $35,717,704 $32,733,745 
a ay as asda pico eh ica gong ileal sth chia kaa da 953,929 1,223,626 

BN ates del iar os Keg aiadidh ith a om imate) 6,671,633 .957 ,371 
Interest to public & other deductions. _...._____ $36 671 633 oe ooh 36s 
Preferred dividends to public. ........._..-._ 3 10 4, ,800 
Renewal & replacement (deprec.) appropriations _. 6,151,985 6,302,201 
Proportion applicable to minority interests .____- 115,379 125,275 





I il obi ae tien eh oO weaned mn ‘ ‘4 ’ ’ 
National Power & Light Co.: SRR aEs Sh) eee 


Bal. of sub. cos.’ earns. neues. to National Power 
ve 














& Light Co. (as shown a D aia wi cole Lioreln oles $13,031,577 $11,040,232 
CY IS oh Go eee Se lion bbeensnnadsace wc 340,940 536,185 
pS EE ERE EE SP LTO Se PE: r i 4 4 
Expenses of National Power & Light Co ________ _ fgg 379 ” tos ‘O57 
Interest deductions of National Power & Light Co 650,526 683 ,217 
+ PARES STS sy RE i, “SRA Beet ee een : 
Divs. on pref. stks. of Nat’l Power & Light Go.2279"9-933 632 $10.7 88 ass 
I ies ja sx dn sto hc sei ce ida a os lags 4h atin ws aon th Sita we're 
Divs. on com. stk. of Nat’l Power & Light Go.22-19-T53 Ot4 $3 038638 
BIANCO. « o'n cone wcwcecwcwncccecc coc ceneene $5,364,747 $6,995,967 





ago last April. Naturally, I am 
most pleased with the result. As this is the highest court in the State 
of New Jersey, stockholders in these subsidiary A ows and electric companies 
can now rest assured that the Public Service Electric & Gas Co. cannot 
deprive them of their investment on unfair terms just because it is the 
majority stockholder in the companies in question.’’—V. 128, p. 2271.. 


Public Service Co. of Oklahoma.—Earnings.— 
Period End. Mar. 31 1929— 3 Mos. % 
Gross 0 GE DOPUIIE  o wis wn ctetesudnadtneonee $1 “at yt $6,650,067 


Availabie for interest, &c.....--- J 
Interest on long term debt *3 135 829,167 


EE EE POR rE ND Ce 


Net for retirement & dividends-_--.........---.. 
—V. 128, p. 2270. 


Somerset Union & Middlesex Lighting Co.— Merger.— 
See Public Service Electric & Gas Co. above.—V. 127, p. 2957. 


Standard Gas & Electric Co.—New Director.— 





© 
wo 
i] 
HAN 
On 
_ 
~ 
or 





$623,435 $2,261,962 


ing last week all directors were re-elected, with the addition 
of J.P. Pulliam, Vice-President and Gen. Mgr. of the Wisconsin Public 
Servs — SeP ona replaces A. W. Robertson who had previously resigned. 
—Vv. » De . 


Suburban Light & Power Co., Alliance, O.—I/ncrease. 

The stockholders recently ratified an increase in the common stock, no 
par value, from 100,000 s to 600,000 shares, the new stock to be 
offered to present shareholders.—V. 126, p. 3929. 


United Gas Co.— Awards Contract.— fecal : 
The company has let a contract to the t rothers Construction 
Co. of Dallas Tex. for laying the South Texas Pipe Line Co.’s 16-inch 
gas line from Converse, 12 miles north of San Antonio, Tex., to productive 
as areas in Bee and R counties. Right-of-way for the line has 
secured and pipe has ordered from the Yo town Sheet & 
Tube Co. Construction will start at ence. The South Texas Pipe Line 
Co. is a subsi of the United Gas Co. The new line, in connection 
with the present line of the Southern Gas Co., another subsidiary, will 
be capable of supplying a volume of gas to the city of San Antonio greatly 
in excess of its present or oye requirements, and will also supply 
other towns ane industries which are not now served with natural gas, 

it is announced.—V. 128, p. 3352. 


United Gas & Utilities Corp.—Registrar.— 

The Chase National Bank has appointed registrar for 125,000 
hares common stock, no par value. 

United Light & Power Co.—Pref. Stock Offered.—Otis 
& Co., Bonbright & Co., Inc., the Harris, Forbes Corp., 
Field Glore & Co., J. G. White & Co., Inc., the Dominion 
Securities Corp., Ltd., and R. V. Mitchell & Co., are 
offering at $100 per share and div. 500,000 shares $6 cumul. 
conv. lst pref. stock (no par value). 

Preferred as to assets and dividends ever the common steck. Cumula- 


ive dends at the rate of $6 per share per annum payable Q.-J. Red. 
all t. a by lot at any time on not less than 60 days’ notice at $105 per 
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share plus divs. Entitled in liquidation to $100 per share plus divs. Divs. 
exempt from the present normal Federal income tax. ansfer ents: 
Am Light & Traction Co., New York, and United Light & wer 
Co., Chicago. Registrars: Bankers Trust Co., New York, and Conti- 
nental Illinois Bank & Trust Co., Chicago. 

Convertible.—Each share of pref. stock is convertible at any time up to 
and including July 1 1934, into 2 shares of the no par value class A com. 
stock of the com y. The company has agreed to safeguard this con- 
version privilege by appropriate protective provisions. 

Data from Letter of William Chamberlain, President of the Company. 


Company.—Incorp. in Maryland in Nov. 1923 as the successor to a 
company incorp. in Maine in July 1910. It now furnishes various public 
utility services, through subsid companies, to an aggregate population 
of opproximately 5,500,000 in 659 cities and towns in Illinois, Indiana, 
Iowa, Kansas, Michigan, Missouri, Nebraska, New York, Ohio, Tennessee, 
Texas and Wisconsin, and in the city of Brandon, Manitoba, Canada. 

“yo operat companies include Kansas City Power & Light Co., 
The lumbus Ry., Power & Light Co., Iowa-Nebraska Light & Power 
Co., Detroit City Gas Co., Milwaukee Gas Light Co., and San Antonio 
Public Service Co. Among the larger cities served are: Columbus, O.: 
Detroit, Grand Rapids, Ann Arbor and Muskegon, Mich.; Milwaukee and 
Midson, Wis.; Kansas City, Mo.; Binghamton, N. Y.; Lincoln, Neb.; 
Chattanooga, Tenn.; San Antonio, Tex.; Rock Island, Moline and East 
Moline, Ill.; La Porte, Ind.; Davenport, Cedar Rapids, Ottumwa, Mason 
City, Fort Dodge and Iowa City, Ia. 

B on ae pcre: of ownership in subsidiary equities, in the 
12 months ended March 31 1929, approximately 47.35% of gross earnings 
was derived from the sale of electric light and power, 34.75% from the 
sale of gas, 10.48% from street railway and 7.42% from miscellaneous ser- 
vices, and of net earnings before deducting replacement reserves 55.24%, 
28.68%, 1.64% and 14.44% respectively. 

Purpose.—Proceeds from the sale of this issue of $6 cumul. conv. Ist 
ee. stock will be used for the retirement of $13,500,000 secured ie RL 

0-year gold debentures of the United American Co., a subsidiary of The 
United Light & Railways Co., all of the present outstanding pref. stock of 
The United Light & Power Co., consisting of 160,618 shares of class A 
pref. stock, first se ies, and 76,770 shares of class B pref. stock, first series, 
and $6,000,000 of unfunded debt and for other corporate purposes. The 
outstanding first series of class A and class B pref. stocks have been called 
for redemption as of July 24 1929. 


Capitalization— Authorized. Outstanding. 
er $50,395,100 
Class A pref. stock (no par value) _______ 1,000,000 shs. x500,000 shs. 
Common stock (no par): 

DT Miso sekneban abckabectanes albus z4,000,000 shs. 2,158,528 shs. 
RRS ES aS er eee are es 2, x shs. 1,060,000 shs. 


x $6 cumul. conv. Ist pref. stock. y Issuance of additional funded debt 
restricted by provisions of mortgages and indentures. z Includes 1,000,000 
shares reserved for conversion of $6 cumul. coi:v. Ist pref. stock and 
180,000 shares under option. 

There will be outstanding in the hands of the public, upon completion of 
this financing, s ties of the subsidiary companies as follows: funded 
debt, $207,157.292; pref. stock, $60,667,506 and common stock, $32,- 
521,238 (paid-in surplus pertaining thereto, $8,492,661). Total assets of 
the company and its subsidiaries as shown by the consolidated balance 
sheet as of March 31 1929, adjusted to give effect to this financing, are 


$510,068 ,778. 

ee ree Ag consolidated earnings statement of the company and its 
subsidiaries, adjusted to give effect to this financing, for the 12 months 
ended March 31 1929, with comparative figures for the 12 months ended 
March 31 1928, but without giving any effect to the use of more than 
$7,000,000 additional cash resources resulting from this financing, is as 


follows: 
1929. 1928. 


Years Ended March 31— 
Gross earnings of subsidiary and controlled cos. 

(after eliminating inter-company transfers) --__-$90,638,883 $85,669,346 
wie ert WHS 


MY ae roe expenses 
aintenance, chargeable to operation 





-senm ew eee , , , 2, 1 

Taxes, general and income______.._._.-_-------_ 5 & 8,014,426 
Replacement reserves. .._..........-.-------.. 7,037,086 5,913,207 
$27 325,005 


Net earns. of subs. and controHed companies _-_$30,770,143 
Non-operating earnings 229,391 


Oe eee ee $30,999,535 


Interest on bonds, notes, &c., ofsubsiaiary & con- = "= 
10,777 ,582 


trolled companies due public___........------ 
Amortization of bond and stock discounts of sub- 


sidiary and controlled companies____......--. i - a 
Div. on pref. stks. of subs. & cont. cos. due public & 

proportion of net earns. attrib. to com. stk. not 

Se OY Gli cn ccas si akesab deve dbadenbebsu SAGO BEG: “cvscce 


Gross inc. avail. to United Lt. & Power Co____$10,899,871 
Deductions: Interest on funded debt__._.....__- $ ,673 
Amortiz. of holding co. bond discount & exp___-_ 


Rt A i nn cam bencinmmiasina eee ta ewe 
Preferred stock dividends (new issue) _......_--_- 3, ae 
Balance available for com. stock dividends ___. $4,736,643  ------ 


Note.—Earnings of American Light & Traction Co. and subsidiaries for 
the full 12 months period are included herein together with interest charges 
in this connection for the full 12 months period. Thus this statement shows 
the current rate of earnings on the stocks of United Light & Power Co. and 
not the actual earnings thereon for this period.—V. 128, p. 3188. 


Utilities Power & Light Corp.—New Stock Created.—- 

The stockholders this week approved an amendment to the company’s 
charter providing for the creation of an authorized issue of 5,000,000 shares 
of common stock without par value. One share of the new common stock is 
to be issued to the holder of each share of class “‘B’’ stock, whether now 
outstanding or hereafter issued, up to and including 1,424,000 shares of 
anne stock. The latter issue will retain the sole voting power.—V. 128, p. 


Washington Water Power Co.—Pref. Stock Offered.— 
An issue of cumnl. $6 pref. stock (no par value) is being 
offered by Murphey, Favre & Co., Seattle, at $102 and div. 


Company.—Is one of the most important hydro-electric properties in 
the Pacific Northwest. Its system supplies directly or indirectly electric 
power and light service in an extensive area, including Spokane and 90 
other communities in eastern Washington and 15 communities in northern 
Idaho. In addition, water is distributed in Marcus and in the Chelan 
district in central Washington. Company owns the control of the Chelan 
Electric Co., the Spokane United Rys. and the Spokane Central Heating 
Co. Chelan Electric Co. owns a power — on the Chelan River in cen- 
tral Washington and certain storage rights on Lake Chelan, while street 
railway service and steam heat are supplied to the City of Spokane, Wash., 
by the Spokane United Rys. and the Spokane Central Heating Co., re- 
spectively. Total population of the territory served by the company and 
subsidiaries is estimated at 213,000. 


z Capitalization upon Completion ef Present Financing. 


Authorized. Outstanding. 
$6 pref. stock (no par) cum. at $110 persh_- 200,000 shs. 40,000 shs. 
$6.50 pref. stock ($100 par), cum., red. at 

PE 2. 2. pa udwesedaandaeeeee $5,000,000 $4,934,400 
Common stock (no par)__.---------------_5,000,000 shs. 2,541,800 shs. 
Gen. mtge. bonds series A 5%, due June 1 '56 x $5,000,000 
Consol. mtge. & coll. trust 5% gold bonds, 

IR BIN ooo ciety alec aluikoutnisee = aie = (Closed) _ 214,000 
lst ref. mtge. bonds,5% due July 1 1939-_-_~- (Closed) 5,007 ,000 
20-year 3%-4%-5% gold debs.,due May 1’39 (closed) y1,400,000 


x Limited by the conservative restrictions of the mortgage. 

y The indenture provides that interest on these debentures shall be paid 
at the rate of 3% per annum to May 1 1925, incl.; at the rate of 4% per 
annum thereafter to May 1 1932, incl., and thereafter to maturity at the 
rate of 5% per annum. : 

z It is contemplated that the Washington and Idaho residents who hold 
American Power & Light Co. $6 Preterred stock acquired by them in ex- 
change for their common stock of the Washington Water Power Co. will 

ven an opportunity to trade their American Power & Light Co. $6 
pref. stock, or any part thereof, for $6 preferred stock of the Washington 





Water Power Co. and that holders of $6.50 pref. stock of the Washington 
Water Power Co. will also be given an opportunity to trade for $8 pref. 
stock. is will uire substantial number of shares. The capi tion 
wae do not take into consideration the shares of $6 pref. stock of the 

ashington Water Power Co. which will be required for these purposes. 


Earnings for 12 Months Ended Dec. 31 1928. 


Gross earnings from operation... ..............-........-..- $8 ,069 302 
Operating expenses, including taxes..............--.....--- 3,696,204 

nee seruings. from operation... ... i... .....d=-anceecnase $4,373 ,098 
ik Sn ienw na dalecetalh hk beta cee ek, casket meoneen 463,716 

ERLE ALLA AAD Og Og TE 836,814 
En ae ee re ee Se eee " 521,005 
OG? PUCETORS. Gnd Genuctiowe. oc. snc cock a dca cams cannes +727 

i Re Ne. eS OT ees ee aE. Tee $4,162,082 
Annual dividend requirements on 49,344 shares of $6.50 pref. 

stock and on 40, shares of $6 pref. stock to be outstanding 

upon completion of present financing. _...............---- 560,736 


Bal. for renewals & replacements (deprec.) reserve & surplus__ $3,601,346 
Earnings for the 12 months ended Dec. 31 1928, as shown above, after 
deducting expenses and interest charges, were equal to more than seven 
times the annual dividend requirements on the total amount of $6.50 pref. 


stock and $6 pref. stock to be outstanding upon completion of present 
financing.—V. 126, p. 3592. Ais * F 


Western Continental Utilities, Inc.—Listing.— 
The Los Angeles Stock Exchange has authorized the listing of 148,000 
shares of class A common stock of no par value. The listing circular states: 
Earnings applicable to the common stock for the year ending Jan. 31 
1929 were estimated at $468,451 before charges for depreciation, Federal 
income tax & int. & amortiz. of discount of the corporation’s bonds. These 
charges have not yet been worked out in detail, but on the basis of recom- 
mendations made by engineers and accountants it is expected that the 
company’s net income available for dividends will be approximately $166,- 
800. This is ae to 2.14 times the annual dividend requirements on 
the class A stock, and is almost sufficient to pay the class B stock $1 per 
share if the directors so desire. The earnings for the preceding year were 
approximately 10% less than for the year just closed. 
he dividend policy with regard to the class B stock has not yet been 
announced, but the regular dividend of $1.30 per mS annum is being 
paid on the class A stock. In addition, the class As olders are at pres- 
ent being. given the privilege of turning in their dividends in payment for 
additional class A stock at a price of $13 per share. As the stock is worth 
almost twice that figure, it will be seen that the current dividend on the 
class A stock is approximately $2.50 per share per year. 
Pro Forma Consolidated Balance Sheet Jan. 31 1929. 
{Giving effect as of Jan. 31 1929 to (a) the incorporation of the Western 
Continental Utilities, Inc.; (b) the acquisition of the common stock of West- 
ern Utilities ope? oP Southwest Telephone Co., Southwestern States Tele- 
phone Co. and of five telephone exchanges under options; (c) the appraisals 
of the water a made by Reaburn & Bowen and of the telephone 
companies by W. W. Hardinger; (d) the issue and sale of 15-year conv. 6% 
gold bonds and of class A common stock of the Western Continental Utili- 
ties, Inc.; (e) the application of ———_ in redemption of part of the bonds 
and gold notes of the Western Utilities Co. and for capital stocks uired; 
2 the exchange of 100,000 shares of class B common stock of the Western 
ontinental Utilities, Inc., for 50,000 shares of common stock of Western 
Utilities Corp.) 


Assets— | TAabilities— 
xTelephone companies---.--- $10,152,587 | Capital stock (no par) _-.---.- 233,363,446 
yWater companies-_-_-_-__._ 4,894,240 | Western Utilities Corp. no- 
Investments. -...-..---.-.- 141,439; par $6 cum. stock... __-_-. 1,200,000 
Special deposits.........._- 1,528 | So'west Tel. Co.7% pf.stk.. 528,000 
Materials and supplies ------ 202,759 | So’west States Tel. Co. 7% 
Acc’ ts receivable, less reserves 213,345 cum. pref. stock.___.-.-.- 400,000 
We caecsteniwalpactoawked 383,979; Advances and donations re- 
Deferred charges_-_.-------- 442,841 ceived in aid of construc’n. 39,219 
15-yr.6% conv. gold bonds._ 2,200,000 
Western Util. Corp.54%% bds. 1,200,000 
Sweetwater Water Corp.54% 
bonds, series A-.._-..---- 990,000 
Southwest Telephone Co.— 
Ist mtge. gold bonds: 
Ser. A6%s, due Aug.1°45 337,000 
Ser. B 6s, due Sept. 1°47. 830,400 
Ser. C 6s, due Dec. 1 1947 1,500, 
Conv. gold debs.ser. A 6% 
due Dec. 1 1932__-_---- 650,000 
Southwestern States Tel. Co.— 
lst mtge. gold bond series A 
OM pacnnapnbbusssunee _. 1,800,000 
Conv. gold deb. 6% due 
Sept. 1 1931........--.. 800,000 
Land Purchase contracts- - - - 13,606 
Notes payable to banks- ---- 174,000 
Accounts payable_..-.-.----- 166,123 
Service billed in advance and 
customers’ deposits - -- - - -- 34,463 
Accrued liabilities—Wages - - 9,318 
POUUNNL S24 coc wck a cekans 136,885 
ME rivald la wad tubcin ee 28,942 
_—_—___— GURNEY wnesdtasstisduccs 5,114 
Total (each side)..-...--- $16,432,718 | Reserve for Fed. Income tax- 26,201 





x Sound values as appraised by W. W. Hardinger as at March 1 1928 
and Jan. 31 1929, rs subsequent additions. y Sound values as ap- 
praised by — Bowen as at March 1 1928 and April 30 1928, plus 

t additions. 
— aareemmaen by 60,000 shares of class A and 100,000 shares of class B 
yommon stock.—V. 128, p. 2463. 


INDUSTRIAL AND MISCELLANEOUS. 


Montclair Carpenters and Bricklayers to Get 5-Day Weck July 1.—A 5-day 
week for carpenters and bricklayers in Montclair, N. J., will go into effect 
on July 1. Wage increases for enters and bricklayers amounting to 
10% will go into effect Oct. 1.—N. Y. ‘“‘Times,’’ May 19 1929, Sec. 1, p. 2. 

lumbers Win 5-Day Week, Also 10% Wage Increase.—The master plumb - 
ers have granted the 5-day week and a 10% wage increase to 8,000 plumbers 
in N. Y. City. The change from the 54-day week and the $12 daily 
wage to the 5-day week and the $13.20 daily wage will go into effect on 
June 1 for the Brooklyn plumbers and on Aug. 1 for those in the other 
boroughs.—N. Y. ‘“Times,’’ May 21, p. 56. 

Judge Crain Brings Peace in Building Trades.—Danger of a lockout of 
75,000 building trades mechanics on $100,000,000 worth of construction 
was averted July 22 by an agreement between the parties in dispute ar- 
ranged by Supreme Court Justice Thomas C T. Crain, who acted as 


‘eonciliator.—N. Y. ‘“Times,’’ May 23, p. 31 


of May 18.—(a) Increase in employment 
and wages in Pennsylvania and Delaware, p. 3270; (b) Copper holds at 
18c. dispite quiet trade; (c) —p } producers of copper order 10% in produc- 
tion—Anaconda group takes lead in effort to stabilize price, p. 3277: 
(d) Ironworkers get 5-day week—Structural Steel Board of Trade volun- 
tarily grants it to 2,500 employees—Increases pay 10%, Dp. 3278 


Acadia Sugar Refining Co., Ltd.—Karnings.— 


Matters Covered in ‘‘Chronicle’’ 





Calendar Years— 1928. 1927. 
PE I, HI cic cwcccanenensncentnecuness $398,484 $316,926 
NN a etka ean akenaeee 185,830 190,363 
SN i Laken dnian nin caren as palded =a unin 211,991 119,642 

nN Ne ec epacne aaneite $663 $6,921 
PR Bt PUNE cnc wah cacctabweasseuew 127,351 131,395 


—vV. 124, p. 2751. 


Aeronautical Industries, Inc.—Earnings.— 

The company reports for 4 months ended April 30 1929, realized net 
profit of $143,316 after reserve for taxes, equivalent to $1.43 a share on 
100,000 shares now outstanding. The latest previous report, for the period 
May 8 1928 to Jan. 31 1929, showed realized net profit of $19,961. Se- 





curities on which published market quotations are available held as of 

















3514 FINANCIAL CHRONICLE [ Vou. 128. 
corresponding appre over cost of $160 compared with a Consolidated Balance Sheet Dec. 31. 
ding a as of Jan. 31 1929 of $137, 1928. 1927. 1928. 1937. 
ay! 30 1929. - AF cash and call loans of Asseas— a z Ltabtitites— $ $ 
$896 532 roy securities a of $1,114,230. Tncluding the appreciation in | xLand, plants & Preferred stock . 147,262,500 147,262,500 
value of securities the reserve for ted facilities... 100,063,678 117,804,350) Common stock. y7,363,126 7,363,125 
an asset yas & of 141 at8 | or $21.41 per share of outsta: COM sobidsiccs 6,674,128 5.908.876 | Funded debt... 40,906,000 61,284,500 
Included in th estments for which market quotations Accts., notes rec Accts.payable . 2,439,240 2,913,982 
were not available oo April “il 30 carried on the books of the company at &market'le see 40,242,981 29,159,108) Bills payable --- ,000 2 
oroogs moe $125,963 showing a reduction in this post since January 31 of Inventory onwae 24,118,313 36,223,867 | Accrued liabil _. 1,422,896 1,962,046 
At the organization m of the board of directors following the | Inv. in subs. & A aan —- 1,610,339 1,095,502 
annual s olders meet . O. McDonnell and O. A. Glazebrook, Jr., affil. cos. not Reserve for Fed : 
of G. M.-P. Baurphy, & Co. were elected fo ete y pe ry of the consolidated . 43,227,096 57,136,370) taxes, &c.... 3,024,419 2,113,451 
board and No anes \ was made in t e es Deferred charges 3,081,465 3,822,217| Conting. & other 
eommittee crented “in F He he two fot yd reserve...... 427,574 442,366 
James ©. Willson, Pres. of ational Aviation 5 Sere —vV. 128, p. 1730. Subs. pref. stks - 200,000 200,000 
Pref. div. en. UU es 
Advance Bag & Paper Co., Inc.—Earnings.— Total(each side)217,531,054 250,170.288|Surpios ~~ 10'650'524 25,590,316 


Income Account Year Ended Dec. 31 1928. 


Gross profits of parent co. & subs. available for bond int --~._ ~~~ $916,578 
Bond DGG 00, BAG  ccvdcndviibdiasgusvranbssetehbnecs 288,425 
Bal. avail. for other int., deprec., divs., Fed.inc. taxes,&c... $628,153 
Note-—The above statement, although includ only fi ay A months’ 


e's i no operation of the Soughern Adv “that yn FBG. + Biusded” Indie bea- 
ness.—V. 126, p. 2648. 

Affiliated Investors, Inc.— Stocks Offered.—Craigmyle & 
Co. and Vought & Co., Ine., New York, are offering the 
unsold portion of 10,000 units at $105 per unit, each unit 
consisting of 1 share of series A $6 cumulative preferred 
me! - as share of common stock. 


cum. pref. stock is fully paid and om Pye entitled to 
Pr. «i iog at ine rate of $6 annum and preferred as to assets and divi- 
div. date. | in whole or in part, 


dends over the common Red. on an 
on at least 30 days’ notice at $120 per share and divs. Divs. yable 
O-3. Divs. ex from present normal Federal income tax. er- 
1 Trust Co. of New Jersey, custodian. 

Capittalization— Authorized. Issued. 
Preferred stock fo PICA tba veosi csedtdvtiusca 20,000 shs. 10,000 shs. 
Common stock (no ng! Sueedttbibidubbsiesposban 40,000 shs. 20,000 shs. 

Company.—Incorp. in Delaware in 1927. The charter grants broad 
powers Por investing in diversified securities 

Earnings.—¥or the year ended Jan. 31 “929, on the basis of securities 
ane the net eg after reserve for Federal taxes, rere for 
organ n expenses er expenses es, amoun over 
244 times preferred stock dividends paid and accrued. 

balance available ol, Le | common 


mmon stock amounted to over $3.79 per 
share on the average number of shares outstanding. There has in addit 

been set aside a reserve for the year out of of an amount equal to 
$3.86 oy share on the common stock on the average number of shares 


re) 
This reserve . aoree a fit - securities sold + the market price 
immpecineely rep All of these securities have aeee, Se resold, 
t to Jan. 31 1929, with additional _—_ to the corporation 
earns, incl. profits r mentioned above for the y 
ended Jan. 31 1929 amounted my pie 225 % On average capital employed. 
Investments.—The investment policy of t he corporation is modeled after 
the unrestricted British type of investment trust. . of Jan. 31 1929, the 
portfolio was divided approximately as follows: 54% in bonds, 16% in pref. 
stocks and 30% in common stocks. The certificate of incorporation pro- 
vides that not more than 5% of os total funds, invested and available 14 


and 
sub- 


pan mare may be invested in the securities of any one corporation or 
entity. 

Management Com pensation .—The sole compensation of the management 
consists of the —y~y 7 8 right to one mere of common stock 
at the issue price for each share thereof otherwise iss 

Directors. A outs, <Seeaeen © Fi i] oh . board; Jarvis W 
Rockwell Jr., ., View: a vg oa ee a ot Pres. & direc- 
tor; Dr. Henry Parker Willis, eee ought, director; 


Edward Groth, Treas.; Hamilton A. ify 
Members of the board of directors, advisory a and officers receive no 


compensation te m the tion for thelr a services 

vidend.—A div, of 10% payable in common stock has been declared 

e —— meee 6 record as of June 10, payable July 1 1929.— 
‘ sD. 5 


Ahumada Lead Co.—Earnings.— 


Quar. End. Mar.31— 1929. 928. 1927. 1926. 
receipts _..-.---- $210,261 $189,683 $886,034 $1,142,420 
Net inc. after depr., 
& omer agete. ib cee aii 13,660 loss 18,294 175,142 363 ,837 
President O. Wittseee states that in the first quarter of 1929 the 
company produced 6,805 tons of ore, from which the apn returned 
ds of refined lead, Ba everage of 386.7 pounds « ton- Sales 


for the thes m months came to 2.699,7 
The co pene had on March 31 
% $186,34 128, p. 1557. 


Ainsworth Manufacturing Corp.—/nitial Dividend. — 
The directors have declared an initial quarterly dividend of 62 
share on the common stock, Joyabie June 1 to holders of record ay ay 20. 
(See offering in V. 128, p. 1 )—V. 128, p. 2995. 
Air Investors, Inc.—Sells Int. in Interstate Lines.— 
See Aviation Corp., (of Del.) below.—V. 128, p. 3188. 
Airway Electric Appliance Corp, Sor niies 
April net t of the company was $141,942 after c 


and taxes. ot Bes fit for Fey 4 months | 1929 was Peer 72% 
charges, against 6,668 in same period of 1928.—V. 128, p. 2808. 


Aldred Investment Trust.—50c. Semi-Annual Div.— 

The trustees have placed the shares of we trust a semi-annual divi- 
dend basis, peg Benge pe A @ semi-annual dividend of 50c. per share, pay- 
able June i to ho ers of record May $1 1928, in the future semi -annual 
ed be pelt ¢ on June 1 and in each y 

itial dividend of tes. par deatd Gas pala Dek "T fat tor thw yeet 
1928, b.. 128, p. 2464. 


Allied Products Corp. (& Subs.).—Earnings.— 
Income Account for Period Oct. 10 to Dec. 31 1928. 


A a unds. 
1929 cash and cash assets amounting 


Focetion 
ter above 


Net earnings $136,201 
39,472 


SSCL ES LE SAIL ALLL LOL POT LANGE FRE $96,729 
on per ait yt on 75,000 shs. com. stock outstanding (no par) $4.74 
— Dp. 


Pelton ts: of America (& Subs.).—Zarnings.— 














Groos earnings after ¢ $29,684,992 $22,619. 
expenses .....-....-....-.-. 612,972 
Reserve for deprec., depl., &c.......---...--.-- 5,572,514 5,411,569 
Reserve for Federal tax, &c..._...----------_-_- 3,439,728 3'093 1379 
Bond premium, miners. & adjustments not affect- 
,. ing year’s CPOMMENMM 2 Sica Jace cand ciwdse 1,393,286 1,436,084 
Os iD bbe otenhammesamimennnse 12. 279,464 
Preferred dividends SA ish: ik Ws shin hin amb op ab wear oes union . 8.846.250 $13. 3-67 38 
CN nih ik ao eek om minm Me eel ele mane $10.483.314 $5,926,552 
vueviies Pasa pemcncasseckvonsnescncees 25,530,816 19,539,260 
Ps ctnnd ahem eats nenccueouee 
Preferred dividend payable Jan. 11929.........- wat ety pets we. aos scm, 
Stock ores CRUE os ci Sree dicenw none x23.005,995  __-... 
Subs. COS. GOTICH . 2. ce wenn cnsmew nen nee-- one 86,074 Cr.65,004 
Surplus 


Eee ahi. on 1 475.638 ais. Coma atk Gao par) _? 9 Og as $25,580,816 


x Steck of Aluminium Ltd. 








x After amortization, depreciation and d: 
rebnaied tn Tt a wo ee et 128, p. 


Alpine Montan Steel Corp., Austria.—Business Ine.— 
According to cable advices received from the corporation by F. J 
& Co., the figures for outgo: invoices for the first 4 months of 1929 are 
$6.605.000 compared with $5. 75,000 in the period of 1928. 
at the end of April there were at work in the company’s various plants 


oe POC.11D. 518. y Rep~ 
887. 


em OO88} BE dbo wen Pp Foeoo 








915 miners and 5,651 mill hands, a total of 13,566 men.—V. 128, p. 2808. 
Amalgamated Sugar Co.—Earnings.— 
Income Account Year Ended Feb. 28 1929. 

Net profit from operations for the year ended Feb. 28 1929----- $132,026 
Deduct additional losses sustained on fixed assets disposed of — 

not provided for by reserves_.____._..__.._.______._--._-- 108,858 

DO ia od wacdebed SOS R UG Bi 8 i bi Sk ER ea $23,168 
PROT re Foxe ddicth Peed ee cds h 2k nde dietie 3,240 

RO cided Lakeland usetescuunwiees dkieci its 

rn area eee eee een er 
Federal income tax on send PP bckcsebhbddckddchscaeedcne | 

$15,920 


lus - >. and se Ee, eee a Ee 
ea bY 


habeas ae Corp.—Earnings.— 


Income Account Year Ended Dec. 30 1928. 
Operating 5 protis after deducting selling, admin. & gen. exps.-_- $1 044.258 


DP tee oo eddie te cdikhne dbdb et ésé Oden see 451,673 
Profit on ui ay i I Chan ohh bien aiales Nite hse tke chikahe is tas ,580 
GE GE SUE chic Gnd nadonseontencecsntédite détldnee 91,573 
DR NS ik etna vididmbkdn duane éovtinsnibbionm $684,1 
Provision for . Federal SEE CE bb Side casiwtdocddiiiwnsiabane 65, 
I DEO liv tininte ict citehintpabbatbwibenatd owned $619,1 
SIO Bn bbe dite SHsbadbin dotsdsvddwwndidsanesdsnue 183, 
I so sc icity canes Silas tai cibeitana then natn sb cot sak dieing‘ tnhp ts tp ah initio etna $435 403 
RP ermadag ety ae aparabontroneees of common stock $1.33 


inches Colortype Co.— Dividend of 60 Cenis.— 

The directors have declared the regular dividend of 60 cents per share 
on the common stock, payable June 29 29 to holders of record June 12. A 
similar payment was made on March 31. An extra disbursement of 60 cents 

made on Feb. 28 last 


per share was also ri 
Income Account Year Ended Dec. 31 1928. 
6 epee cot ocnwabecunenndaumiodebasuweb $3.309.748 
Total ne eres Cores eerenset 2°311.521 
at A aiicvisthtaianciicnahctingiiniad anand samba $1,027,018 
ee 08 
Teens MNS once cnatiite Jets s adi vedentebin ves $1,121,182 
EE C8 GHEE BONED. 6p nccrnimrcceictddsbnbdaatsiies 120,000 
Amortization of bond discount and expense___.....--..----- 13,071 
United States income tax... 2.22.22. 62-2 So oes nec wee 90,500 
POEUN. 6s on cased sdak ebGie i isn Jd suse dds 195,990 
Minority interest in earnings of subsidiary company---------- 7,488 
WEG OUND io i ho 2h i et oo Sse Pda Fee SEnkiceS $694,133 
Mogne —_ oar ahaa on 130,000 shs. of outstanding common stock $4.85 
ae ee ee ; 
American Commercial Alcohol Corp.—Inaugurates 


Dividends on Common Stock.—Also Declares Stock Dividend 


of 3%.— 

The directors ha > Kans the common stock vapes) on an annual 
dividend bees cf 31. et share in cash by the declara jon of a regular 
quarterly dividend of 


cure té be paid duly 16 00 
929. 


1 

further declared a 3% stock dividend in a stock 
payabes on fa 15 a to common stockholders of record June 20. This 
stock dividend is to be considered as an extra ag age a plicable: to the first 
half-year. It aie ee ee ae declare stock dividends 
as extras semi-ann and tions in the ind 


ustry warrant. 
e dir eclared a regular q dividend on the preferred 
stock of 1% %, payable Aug. “te holdacs of recora July 10. 
The vot of the common stock at a su uent meeting took 


trustees 
appropriate action for the distribution of the dividends on the common 
stock to voting trust certificate holders o§ record on a7 same dates. 
Holders of stock purchase warrants, who exercise their su v- 
ileges so as to become stockholders of record on June 20 will entitled 
to receive both the cash and stock dividends.—V. 128, p. 3353. 


American Eagle Aircraft Corp.—Recapitalization Plan.— 

In connection with the posed increase in t ce 
200. 000 shares to 2,000, shares of no par “iee ca 

approved by a A. A at ——? on May 27, it 
the plan contemplates an excha: f 1 share of the present stock for 2 
shares of the new stock. In ad Mion to this ex e, each stockh 
record at the close of business on June 1 1929 receive the right to 
subscribe to 1 share of new stock for each share of old owned as of record 
on June 1 at $3.75 per share. 

The Porterfield Eeistion. Inver O60 Inc., a wholly owned subsidiary, is 
to be granted an option upon 400 000 shares of new stock at the price of 
$4 per share. The ronainlier 33 000,000 shares are to remain unissued and 
are to be so held for future use. co. 128, p. 3353. 


American Encaustic Tiling Co., Ltd.—Zarnings.— 
Quarter Ended March 31— 1929. 
Net profit after taxes and charg $104,222 
Eegning: per oaee on 227,670 shares com. stock-- $0.46 


American Express Co.—90% of Stock Assents to Plan— 
Exchange Offer Expires May 31.— 


Holders of approximately 90% of the stock have assented, it is under- 
stood, to the plan of affiliation of the oom — sem | with the Chase National 
Bank and Chase Securities Corp., and m ty stockholders are being 
reminded that the opportunity to exchange th shares under the plan 
will not be available after Ma 1. 

one" stockholders of the Chase National Bank and Chase Securities 

can approved the pa at a special meeting held on May 16 and Ameri- 
ro stockholders who participate will receive their Chase stock on 

. The final distribution aw vidends °. such American Express 
+ a ‘in be parce aay 1, after which stockholders at Fate bel the enchanes 
will receive t dividends on Chase stock, the present ois per 


1928. 
$192, 372 
$0.84 


annum, or $3.60 on the new split-up stock. —V. 128, Pp. 3189, 


erte 





l| 


ecaca, 
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American Factors, Red ~~ Beraiges 











Gross earnings _--...... $2,457,329 $2 1.891 oI 27 $2,113,830 
arava: “Hae ieee ui 
Tigenses, stamp, are ™ ives --  Ubdew '*  ddaen 13-745 
taxes... = 1,225 2,809 3,428 2,877 
mortal ation” a + ‘ na veser ease 
Saitinecen. Pere: 78,189 93,314 102,924 
_ SAREE 286 552 6,798 3,054 
Res. for income taxes_.. 194,125 188,470 175,000 150,000 
Net income___._.__- $1,563,100 $1,168, $1,367 633 
Dividends___.____- G3a,81: 0°00 (9)900,000 (14) x840; (12)720,000 
Under-assessm’t income 
fg written off. crests steams 53 eS 14,331 
° .*) ee ee , 
Interact adj bidhiwhbhew:  ) daed «~? Saase Ste: °° sendan 
urplus..... 2.908 $663, 2 $633 302 
Trans. $0 caplesl stock __ =“ Keer and O00 as ee none 
us surplus hes didiijaniapion 4,257,642 4,555,901 4,223,596 3,581,463 
ver-assessm't inc. tax. a... . «main... aan aa 
Over res. for inc. taxes. _ 18,921 38,640 5,485 8,831 
Profit & loss surplus_-_ $25,341 257 ,642 555, rod ,223 ,596 
Shs. cap.stk.outet. (par$20) ” 500,000 ms. 500,000 “A. * 000 
Earns. per a 56 $3.12 $19 et $22.79 
x Includes 2% eT dividend declared in 1926 out of 1925 profits. y Par 
$100.—V. 126, p. 2151. 


” 


American Founders Corp.--—Depositary.— 
The Seaboard National Bank of the a of New York has been appointed 


itary under agreement dated Ma 1929 between the above 
tion and Founders General Corp. ~ receive American F 5 OceD. 


‘ounders 
$6 cumul. Ist pref. series D stock and agent to issue allotment certificates 
therefor.—V. * Bs. Dp. 3189. 


American Glanzstoff Corp.—Earnings.— 
Statement of Income Account. Year Ended Dec. 30 1928. 


Cee SOR it, 050s. saudi db alte cde tidbs ddchootandes dt $103 ,737 
Selling, administrative and general expenses_...........----- 243 ,223 
eens GOES Wibod... .Saicdivaccwtbbdoadsdedididsuewd $346 ,960 
Commission earned on sales of foreign merchandise, &c_......- 161,304 
Nee eR eh ie wm eimai dian $185,656 
ET GOT CD ne ae enna be oaweden ibe 184,706 
PPO MAUOEND? os oes 5s oe Sco cocncedasdéiccccchabeace _ 
7 o ee a td a Sc ibe eaceedtsacses 2 ,.262 
_¥ 38D -é . 


American Machine nthe market & new hig’ speed clearest Pack 
e@ company p on the a new As te 
ing machine, capable of 85,000 to 95,000 tes an hour. This 
machine, which counts the ° cigarettes manufactures the package, places the 
Pack: tes in the Dacie ecti Seareins. has enue stamp. snd ~ 
ages con ve a ca ea n any 
other machine now on the market. Deliveries of this new machine are now 
being made.—V. 128, p. 2466. 


en eeetnen Motor Transit Corp.—WNotes Offered.—Lane, 
000.0 & Jaffray, Ine., Minneapolis, recently offered $2,- 

ar one-year 7% collateral trust "gold notes, at 100 and 
interest 


Dated Apr. 15 1929; due A 15 1930. Principal and int. (A. & O.) 
Payable at entinonsal Illinois Bank & Trust Co. , Chicago, trustee. Interest 
Bee wihout anaes for wire Federal income tax not in excess of 

Denom. $1,000c*. Red. all or part, upon 30 days’ notice, at 101 
and i. on or before Oct. 15 1929; thereafter prior to maturity at 100% 
and int. 


Data from Letter of O. S. Caesar, Pres. of the Corporation. 


Business.—Corporation owns and o tes oe Rygte ee re sang ay companies 
the Greyhound and Yelloway motor aes the roe long 
distance bus transportation oa | in the yh es, 
maintaining regular schedules, extend across the pat nm ~ ey New York 
to San Francisco, reaching paractically all of the important cities in the 
Eastern Middle Western and Far Western States. The Hines of the system 
serve the Atlantic Seaboard from New York to soceouvit Fla., and the 
Pacific Seaboard from Los eles to Portland Durins 1928 the 
present subsidiaries of corporation operated 24, 185-49 499 bus miles, carrying 
4,487,752 passengers. 

The operating companies own 551 modern buses, 'y of the parlor 
car and observation parlor car type, each seating from 15 to 39 Passengers. 

n is made for systematic maintenance and repair of coaches at well 
equipped garages and service stations —— by the companies along 
theit routes. Passenger terminal facilit are owned or leased in the 
a cities served. 
erating Subsidiaries.—Corporation ee all of the outstanding capital 
asd (except sre. 760 ‘sredenred stock) of subsidiary companies operating 
the Greyhound Lines. Corporation has acquired all of the outstanding 
ue stock of the companies operating the Yelloway Lines, namely, 

California Transit Co., s ting in California and on; Pioneer South- 
western Stages, Inc., ose line extends from Los geles to Denver; 
and Pioneer Stages, fee... cov the middle western and central eastern 
territory between Denver and New York. Corporation also owns the 
stock of subsidiaries engaged in furnishing such auxiliary services as the 

financing of motor buses, =i the management of motor bus lines. 

Agreements have been made which are now being concluded and will 
effect the conenlidetion of the corporation’s subsidiaries operating in the 
states west of the Mississippi River te certain ace owned bus lines 
and the bus operating su ries of Pickwick t is expected that 
thro pay eae a Pangiting from such consolidat om, tne net earnings 

American Motor Transit Corp. will be materailly increased. 
» *Earni os. Ciamaebaased earnings of the ation and its present 
vubaidiaries during the two years ended Dec. 31 1 1928: 








1928. 1927. 

Gross earnings - - - - - - -.----------------------- $8,490,168 ,666 ,099 
Operating expenses, exclusive of depreciation. ----- 6,400,542 2,775,621 

ao batarncnkcennnsnees cantina $2,083 ,626 $890,478 
re ee ee eee 90,857 187,375 

NS ge hip cen ocadmeaddmasannmmibamnetiosn $2,174,483 $1,077,853 
Depreciation... .......------- 2 enn neon nee 850,743 419,868 
Int. on equipm't notes & div. on pref. stk. of subs., 

outstanding in hands of public. .....---------- 49,767 45,031 





Net avail. for int. on fund. debt & Fed. inc. tax.. $1,273,973 $612,954 
Ann. int. on fund. debt now to be outst'd’g(thisissue) 140,000 --------- 


Capitalization— Authorized. Outstanding. 
Guoten 7% coll. trust gola notes_-....---- $2,500,000 $2,000, 
Conv. pref. Astk., ser. 1 (no nar) div. . ARES 75,000 shs. 15,000 shs. 
Particic. pref. stk. "(mo par) di\r. $8 per sh__-- 150,000 shs. 78,360 shs. 
Common stock (no par) ..----.-.---------- *750,000 shs. 437 ,991 shs. 

shares reserved for exercise of options to purchase common 
eal ae per share on or bef\wre Apr. 15 1 30. ant shares reserved 
a ouvernes of convertible preferred A 
se.—Proceeds will be used to reimburse th @ “eA oration a a@ por- 
ound the cost of the capital stock of Calif ansit Co., Pioneer 
Senate, Inc. and Pioneer Southwestern Stages, is to provide funds for the 
purchase of new equipment, to increase working cap ital, and for other cor- 
yx tg —Secured by pledge with the trustee of all the outstanding 
capital stock of Gatifornis PTransit it Co. et earnings of California Transit 
Co. applicable to dividends on its PE stock Surin the year ended 
Dec. 31 1927, were $363,419, and during the year ended . 31 1928 were 
$531,671. 














American Printing Co.—Bal. eet Dec. 31— 
~ ee 2 - 

igh Atta tndin Capital stock. .... 2,000,000 2,000,000 

(less reserve)...” 6,194,429 6,355,977 | Notes be 1,690,000 = -..-.. 
Invest. in Borden Adv. to M. C. 

se $10-406 _ BLL'O1S | Acesunes saruble. Sone. 1.319 Tr7e88 1,0310476 
Acts. receivable.. 7,338,065 "501 | Surplus.........- ll Aa1900 300 11,030,152 
Inventories ....__ 2'300,012 1.513.381 
a emer enema 116,705 87,7 ; 

Total. ...2.... 17,218,679 14,651,627! Total_.......- 17,218,679 14,651,627 





POS pg Nar mer! for $1,600,000 bonds of Borden Mills, Inc., guaran- 
American Snuff Co.—Split-Up Apor oved .— 


The stockholders on May 7 a ved 2A. in the authorized and 
outstanding common stock from 70.000 a ie $100 each, to 440,000 


shares, par each, four hares to yh fe 
— » Bae: ios a * res fy exchange for each share 


American Jolt Bridge Co.—Earnings.— 


Calendar Year. 1928. 1927. 
Gross revenue. _............... Picdédcdescecces $1,123,233 $933 ,265 
Operation and maintenance--_............-....- "201;078 122,412 
Pe ODE WRI. ag Crd cccdccccaseseesases * Qeisss 50,518 
Taxes, insurance & 8. F. office................. 162,787 166,900 
Interest and bond discount... _____-_227~ 222227 488 ,921 349,444 





Balance before depreciation ._................. 270 447 243, 
—V. 126, p. 3593. “ teers) 


American Yvette Co., Inc.—Earnings.— 


The company r parte aes income for March of .399, equal to 12.46% 
of sales. sing , said to be one of the months of the year, 
as a basis, the annual net is set, at $435,000 wever, officials it 


the monthly net beginning with June should enceed $. , and 

for the year should be at the rate of $500,000, equal to 614 times the preferred 
dividend requirements and available for common, after preference 
dividends $4.66 per share.—V. 128, p. 2272. 


American Zine, Lead & Smelting Co.— Resumes Div.— 











The directors have declared a dividend * $% on the par $25, 
payable July 1 to holders “ record June 14. uarter dividends 9 of 6 
each were paid from Aug. 1 1916 to Nov. 1 1 ; none since.— 

128, p. “2810. 
Amparo Mining Co.—Barnings — 
Pa Phir sali abS%Cin 
fo ot a a aag 480,028 468.977 406,269 
perating profit. ...........--.-- def$21 ,630 $79,637 $22,177 
ous apved, btbwitisnncealinddacds 24,928 85,122 96,973 

See Insss oie nono Sek co eee $3,298 $164,759 $119,1 
Depreciation sand depletion. ......-- 78,024 78,771 78; 
<a eee ee 2,005 7,005 2, 
Miscellaneous expenses_--.........-- 12,180 12,043 19,020 

Wet tic0me sk 5 2 eden dn def$88 ,912 $66,940 $20,136 
Dividends paid ---..-.---.-------- 80,000 100;000 60,000 





Des. ... 55525 sense new cunene $168,912 $33,060 $139,884 
—V. 126, p. 3594. 


Anaconda Co of "Ohalrman Mining ( Co.—New Directors.— 


Charles E. _- the National City Bank, 4 Charles 
5 Fisher, of e been directors [siden af . H. Melin 
a sa Calnee ti. gs es 128, p. 2996, 2984. 


Anchor Cap Corp.—HLarnings.— 
Earnings for Quarter Ended March 31 1929. 


Net sales and rentals of machinery---.-...-.-...------.---- $1,587,326 
CNRS OE PIER icc nccwcecdcedccsandendacessaesdsciccasccese A 
Provision fer reserves........-.-----------.-.-.---------- 05,055 
Other deductions (net) .-.--------------------csccesececene 8.074 
Pedra! CONGR a oon cc cece ccc wo scccecccscnwcccccnscscecece 
heh teennn 6i.tscccadedinddne djs teshebiunianbanwdse $205,522 
Earnings per share on 209,748 shares com. stock (no par) ------ $0.65 
Consolidated Balance Sheet March 31 1929. 

Assets— ep Lf GEE Ltabtlittes— 
Land, bidgs., mach. & equip--$4,493,760 | Notes payable........-..--- $190,000 
Patents and ‘patent rights.... 5,347,400; Accounts payable.........-.. 336,812 
Organization expenses------- 80 ‘372 Federal tax provision......-.-. 132,139 

DE 2p eepidadkavennsnate 453,006 | Net worth..........-.....- «12,207,526 
i Pe acasmedasnuaman 601, 
Notes and acc’ts receivable... 555,608 
Inventories.........---<.---< 1,290,456 —_—_ 
Prepaid insurance and taxes. | 44,475| Total (each side)........- $12,866,477 


esen by 42,055 no par shares of $6.50 preferred stock, 209,748 
no par ghares of common stock and $683,491 earned surplus of subsidiaries. 





28, p. 1908 
il Co.—Earnin 3.— 
Ae | o 4 pocscts s End. Dec. 31-4 r. 1°25 to 
V9 444 1928. 1927. 1926 . 31 '25. 
ag site Ses Saabs in ie 
ta. . , , . 

8 peaiimapanalltaasan oy ah 346.205 .428;360 506.162 
pS 369,507 334,200 334,193 
Wap toe i a a$430,337 $468, 162, $364,452 


Oil Go.’s ee 785801 099, minority stockholders " proportion, 
$61, 259. ¥ x After educting miscella es Gagan as —V. 127, p. 2959. 


Asbestos Corp., Ltd.—Earnings.— 














lenda: 1928. 1927. 

NN r , sba tnatiblistainiclitcndliod $512,946 $1,357,380 

Investment income. --.----------------------- 104,093 07'314 
Total income... ..-22- so-25scceceeascocasdoess 917,039 1,464,694 
Bond interest... . --------------e2e-ccnnnneson= 466,880 469,568 
Depreciation --..-.---------------------------- 200,000 300,000 
SE I ON ae SAN ee eS $250,159 95,126 

Profered dividends icatsabetveeskiaeoncdiniaiiomanscncte 521,927 $30 a7 
= on thn wianeetim mttasemt tannic aie def$271,768 $173,199 
Saleo DOOR... 2 ow Kh odcmoccdnmessssbaccenennannn ee: euliebeteten 
Previous sirplus - - - - -.-.-------------<---2-2-- 378,427 205,228 
Profit and loss - - - -...- - - - - --<-<------------ 294,159 378,427 











x 200,000 shares of no par value. —V. 128, p. 2634. 


3516 FINANCIAL 


[Vor. 128. 


CHRONICLE 








Arrow Aircraft & Motors Corp.—To Establish Service 


Mations.— 

Following the lead of the motor car makers this company is establishing 
service stations ew the country for convenience of owners of the 
Arrow Sport 60 and h. fi bi-plane. The corporation announced that 
it will have between 10 and 12 such stations in operation in different sec- 
tions of the United States before the end of this year. 

According to President Mark W. Woods, present plans call for 25 sta- 
They will have available all parts of the Arrow plane, it was 
said.—V. 128, p. 2996. 


Associated Electrical Industries, Ltd.—Zarnings.— 


Income Account Year Ended December 31 1928. 
QPGSUNE PTONN . -2 ccc wcnsncccsccccccnccssssssensssdsancuse 
TSIEN OE GODORRETS BOGE conics ncn ewiweewscerneesépiitipeennte 
Depreciation . .. «2.222 cccwcccccwccnccccccenacccesccon 4 
eee OO DERIIEE TORING sn no wn idans pons dheusenebbdbineoewe te 





POS POON ab cc pocecdedsdbawh scan ssanscdbboacbsaccneeepoces 
Dividends on preference shares 
See T OS CHGS GPa et btns cvcbassepescpesvbtpwonnes 54,574 


Dt, Ditties chhansebandunoswanhw as eahionanbadiow £2,174 
PEPE PUREED A Rabb bobbed dhe DandesAd DEKE bSERE RAD OeEE 99,676 





PD CE SO Se on cence n cox nnctnuntnenandvdiinbeashie £101,850 


Atlantic Coast Fisheries Co. (& Subs.).—Karnings.— 
Earnings for Year Ended Dec. 31 1928. 











CE cc initndsnctsehondibiunndataandobondhhwe iets $812,164 
ND CIID os dein ts a bu dah ten bm ab ie ave i db ate es a 54,716 
PE a inns ee AAO en hen dane nneabineoee 103 ,200 
ee Se eee DG ec pwnckban ana dhcctdauwicwnst 16,792 
Int. & amort. on series A & B debenture bonds___...__....._-- 39,122 

IL slash chs data Gu Weise ew ok kwh we Bs dh Sel bp det ehh em wwe wo $598 333 
DPS tae wetibbsnibheadn a wewhohibdannh sina ce ee 310,001 

i is. it abner nh kkk wnwn emis hidaearnae $288 332 
Ps 2d nk iwbnw see behacabkintbbaane wang ans 664,039 

Bo > ee $952,371 
Earns. pe share on 135,000 shares common stock (no par)-_-.---- $4.05 
—V. 128, p. 2810. 

Atlantic Lobos Oil Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
oer $344 ,068 $635,370 $588,741 $600,299 
aNet earnings..-.------ ,947 139,064 196,145 197,390 
Interest earned on invest 41,839 39,864 ae “Veuesaes 

Total income. -.-.-_---- $62,786 $178,928 $237 ,060 $197,390 
Depreciation of equip’t- 56,485 74,82 98,318 324,536 
Obsolencence of equip - - 119,606 197,267 2,282,453 576,676 
Devel. work. & l.exp. 37 ,403 91,787 143 ,222 91,597 
SS ee 1,823 ,806 5,32 
Lease rentals, &c__...-- 49 4, 22,953 
Oe eee rae 21,558 24,027 1,665 ,339 
Res. set up for est. loss 

on sale of aband. plant 

uip. materials & 

SUGEEES.. « wcbe ck dnsn Cr.4,150 Cr.41,384 55,867 145,000 

Balance, deficit _ ~~ --_- $170,015 $167,839 $4,173,079 $1,011,032 
po pO, a eee Cr2,250,142 Cr508,191 
Adjust. of develop. exp. 

written offin prioryrs.  ------ Cr1,010 es ale 
Previous deficit _.__---- 11,157,867 10,991,038 9,077,831 8,574,989 

Profit & loss, deficit $11,327,882 $11,157,867 $10,991,038 $9,077,830 


a After all administrative and operating charges.—V. 126, p. 3301. 


Atlantic Mortgage Co., Durham, N. C.—Balance Sheet. 
Balance Sheet as of December 31 1928. 





Assets— Liabtlitites— 
Furniture and fixtures._..-.-- $1,099|7% preferred stock._......_- $350,000 
GR Ee PN, oc ecccwccecse 156,289 | Common stock. -.-.......-.- 50,000 
Notes and mtges receivable... 180,145) Accounts payable___.....  -- $14,895 
Current investments_.....-. 5 Accrued int. on bonds-_-_.---_-- 32,919 
Accounts receivable - - - - - Bonds outstanding --.....--- 3,408,000 
Accrued int. receivable Res. for delinquencies & con- 
Security for bonds_-..--.------ Na ig i shit sb te ao te aw dnt eco 4,833 
Unamortized disc. and surety. 114,518/Surplus__.........-.-----. 63,456 
Life insur. policies (cash value) 4,910| Reserve for profits._.......-- 61,138 
Prepaid interest_-..-.....--- 22,788 
Value of contracts, &c__.--_-- 13,119 

NN nie ies Ai ceceh ase enon ol waned $3,985,241 ME ie na ae Dae a ow ae $3,985,241 





—V. 128, p. 2094. 


Auburn Automobile Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 163,315 
shares of common stock (no par value), with authority to add to the list 
4,045 additional shares on official notice of issuance and payment in full 
in accordance with stock purchase warrants now outstanding, making 
the total amount applicd for 167,360 shares. 

Consolidated Income Account—Three Months Ended Feb. 28 1929. 
Sales—Net_.....-.----- 
Cost of sales, excluding depreciation.-_.............-.-.------ 5,705,489 


Ns re cre weal oo eo ah i Ge ee oe Ape inaiaomn ew 550,144 
Administrative and general expemse_-_.___.__..-.-.---.------ 86 ,2 
Net profit from operations before depreciation__..........-- $737,133 
NE HII os sac rb ees e ae mi obdtnedwiseskoscesd 226,545 
REA Cisse a Suh op ee Wiaece Do Be ra snes ote smo cn AC Da ee to ma Gm ah $963 ,678 
SL So Ri chig men Sole ones ache serene bs eawaen swam 170,706 
Other deductions 31,153 
Deduct Federal income tax 92,274 
Minority stockholders’ proportion 142,972 





UIT NI alli tea a we wen kh hin ek an a $526,573 
Per sh. earns. based on no. of shs. outstanding at end of period $3.29 
—V. 128, p. 2095. 


Aviation Corp. (of Del.).—Acquires Interstate Air Lines 


Harvey L. Williams, President of Air Investors, Corp., on May 17, 
according to an authoritative report from Chicago, negotiated a deal for the 
sale of Interstate Air Lines, Inc., a subisdiary of the United Aviation Corp., 
ef which Air Investors, Inc., is one of the largest stockholders, to the 
Aviation Corp. It is stated that more than $500,000 was paid for the 
Interstate Air Lines, Inc. which has been in operation about 8 months, and 
has air mail contracts connecting Chicago, Evansville, Nashville, Chat- 
tanooga and Atlanta, and St. Louis, Evansville and Louisville. Their 
eontract of 78 cents, is one of the lowest, it is stated. 

This announcement follows closely the purchase of interests in Western 
Air Express and the Aviation Corp. of the Americas, two of the most 
important air mail and air passenger systems in the country, by the Avia-~ 
tion Corporation which became known on May 13. 


51% of Universal Aviation Stock Deposited for Exchange.— 

The committre consisting of L. H. Piper, George M. Pynchon, Jr., and 
Preston Lockwood, representing depositing stockholders of the Universal 
Aviation Corp., have issued a statement that more than 51% of the out- 
standing stock of Universal Corp. has been deposited to be exchanged for 
stock of the Aviation Corp. on a share for share basis. The time within 
which stockholders of Universal could deposit their shares to be exchanged 
for stock of the Aviation Corp. expired May 20 1929. 


Acquires Over 51% of Stock of Colonial Air Transport, Inc.— 
See that company below.—V. 128, p. 2095. 





The Prudence-Bonds ap announces that definitive certificates 
the first mort loan on oe proba y located at 114-116 West 238th St., 
Bronx, N. Y., known as ey View Court, are ready for delivery in 
weds te the B, & O. elerg Commencing Carp. amd the Sua guara teed 
e to the B. , g Con - an e n 
Prudence certificates are legal for trust funds in the State of New York 
See also V. 128, p. 3190. 


Baltimore American Insurance Co.—New Pres., &¢.— 
See National Liberty Insurance Co. below.—V. 128, p. 731. 


Bates Valve Bag Corp.—Changes Name.— 

Announcement has been made by the corporation that it has changed 
its name to the Bag & Machine Corp. The business of the Bates corpora- 
tion was acquired by St. Regis Paper Co. on Feb. 28. See V. 128, p. 1733. 


Baxter Laundries, Inc.—Zarnings.— 
Income Account for 52 Weeks Ended Dec. 29 1928. 


Bailey View Court, Bronx, N. Y. City.— Definitive Cifs. 





Net sales. .... cnn cccccccvcccccccnccncesssesccecceccscess $4,250,331 
Operating Costs... .. . 2222 cno nen nc cence cscceccccccccccccce 2,179,315 
EGER DTUNTG son di nw nc netcns ndncnenseensotcsesesswansatea $2,071,016 
FEEXPOMOOS . 2. 2 2 cece c cc ccm ecesewwccessesecessescccccccoces 1,478,089 
DRIRRIENE BOOTIE 6 axanncnnseeciwdbessdssdsnianeaeotoanand $592 927 
Interest OF DONS. ...nscosscccsccccccascescussensnusssisen 143,213 
OT REMIIO 6 ob a case ns ce ebtans ce nvenobsdatasesivatneaccbus 68 ,327 
Federal and State income taxes... .......scccccccccccncecesce ¥ 
ORE GOGO ais ce cbicn dee sesnudcrdsbebssetcevibcnsenné 16,942 
EOE QRONIG ao ono wo cc eros eseasandsstnwessaconscccssnenese x$233 ,944 
Deficit Jan. 1 1928 (after adjustments) ................-..... $40,957 
Surplus arising from acquisition of properties.-..........-...- 66,527 
SOON ERO. 2 os mwemeneee nase crcadsouns onsncdvabsesiionne $259,514 
EVES GE DONTE SO kan ccndweenrene obntidabecmesbe 102,671 
DIVERGES C8 CAIRNS A QUOC. ons oc niece stccscssesbiotmesscnn 137,782 
BUPPIUS TIGC. 20 1G in ono ccacnccdencduccockgocssnesinedn $19,060 
Earned per sh. on 233,087 shs. of no par com. stock outstanding $0.56 


x This does not include net earnings of approximately $32,000 of the 
Hennepin Laundry Co., Minneapolis, for a period from Jan. 1 to Y Q 


1928, the date acquired by Baxter Laundries, Inc.—V. 126, p. 181 


Bayway Terminal, Inc.—Balance Sheet.— 
Balance Sheet Dec. 31 1928.” 





Assets— Liabilities— 
Land, buildings, machin- Oapital soem... ......... $579,515 

ery, equipment, &c___x$6,356,082 | Bond issue (issued & outs.) 2,903,000 
ri; 3. se RePea rey 73,840| Notes payable......____ 2,500,000 
oe 502 ,570| Accounts payable _-___-- 53 ,246 
Ke DE concn cesns 37,510 | payroll advance_________ 2,245 
Accounts receivable_-__..- 356,785 | Advance freight__.._____ 470 
Notes receivable___._.... 112,609| Deferred liabilities__..__- 40,533 
Supplies on hand_---.-.- 5,355|Surplus account__......- 1,550,094 
Deferred assets_......-- 184,35 ——_—— 
Ce ee eae 1} Total (each side)_-._ - $7,629,104 


x After deducting $211,384 depreciation.—V. 123, p. 2000. 
(John) Bean Mfg. Co.—Consol. Bal, Sheet Dec. 31 1928.— 


Asseas— TAabtlittes— 
Se $113,972 | Common stock............_- $1,465,780 
Accts., notes rec. & trade ac- Preferred stock ...........-. 650,000 
cept., less reserves......... 1,216,698 | Series ‘*A’’ & ‘“B’’ debentures. 1,805, 
CE BRTBRI  csdnacotncnce 52,933 | Notes payable. ..-........ .- 2,000 
Cash value life insurance. --_. 26,226 | Accounts payable. .-.-._...- 238,395 
Sen 1,301,533 
Sprague-Sells purchase-.....- 738,728 
ae 223,291 
Plant, mach., equip. &c. (less 
POR oc dandiiadotwcwncen 821,408 
Leased milk sterilizers (net)... 185,877 
Patterns & drawings (net) ...- 51,430 
Auto equipment (net) -...--.. 45,862 
New production development. 5,736 
Advanced expenses. --....... 7,097 
PRI. o vnctiavedaces 30,383 ———_ 
ee a ae 1 Total (each side) ...-....-.. $4,821,176 





—V. 128. p. 2467. 


Bendix Corp. (Ill.).—Co-registrar.— 
The Bankers Trust Co. has been appointed co-registrar for the common 
stock.—V. 128, p. 3191. 


Berland Shoe Stores, Inc.—April Sales Increase.— 

1929—A pril—1928. Increase. 1929-4 Mos.—1928. Increase. 
$305,751 $228,730 $77 ,021|$970,642 $722,182 $258,460 
—V. 128, p. 2467, 1910. 


(Sidney) Blumenthal & Co., Inc.—514 % Back Divs.— 
The directors have declared the regular quarterly dividend of 13%% on 
the preferred stock and a dividend of 544% on account of accumulations 
on the preferred stock, both payable July { to holders of record June 15. 
Te py > Fis 14% on account of arrearages was paid on Feb. 1 last.—V. 
,D. 


Blum’s, Inc.—Initial Preferred Dividend.— 

The directors have declared an initial dividend of $1.02 per share on the 
$3.50 cum. conv. pref. stock, no par value, Pn 5 June 1 to holders of 
record May 24. his covers the period from Feb. 15 to June 11929. For 
offering, see V. 128, p. 1560. 


(H. C.) Bohack Co., inc.—Earnings.— |. i 
uar. End. May 4— ‘ i 
oak hints DER SE eT $6,947,665 $6,151,518 
et ens oo eens nee aee 197,759 91,758 
Shares com. stock outstanding (mo par).-.------ 101,750 92,500 
Earns. per share on com. stock. -.-.--.------------ $1.40 $0.40 

—V. 128, p. 3355. 


Bon Ami Co. (Del.)., N. Y. City.—Eztra Dividends.— 

The directors on May 23 declared an extra dividend of $1 a share and the 
regular quarterly dividend of $1 a share on the common stock A, yable 
July 30 to holders of record July 15, and the regular quarterly dividend of 
50 cents a share and an extra dividend of 50 cents a share on the common B 
stock, payable July 1 to holders of record June 24. An extra of 50 cents 
was also paid on the common B stock on Jan. 5 1927, Jan. 17 1928 and on 
Jan. 17 1929.—V. 128, p. 2996. 


Borg-Warner Corp.—50% Stock Dividend.— 

The J athertnnd have ryt Aa a 50% stock dividend, in addition to the 
regular quarterly dividends of $1 a share in cash and 2% in stock on the 
common shares. The regular dividends are payable July 1 to holders of 
record June 15. The 50% stock dividend is payable Aug. 15 to holders of 
record Aug. 1. The board announced that hereafter the stock would be on a 
$4 annual basis, and the 2% quarterly stock divs. would be discontinued. 

On both Jan. 2 and April 1 last, a quarterly dividend of 2% in stock and 
$1 in cash were paid on the common shares.—V. 128, D. 3191. 


(C.) Brewer & Co., Ltd.— Barnings.— 








Calendar Years— 1928. 1927. 1926. _ 1925. 
AEE 1,913,292 $1,744,837 $2,040,470 $1,664,574 
SS eas ° 337 ,504 284,260 345,837 460,032 
Net income-___-.----- 1,575,788 $1,460,577 $1,694,633 $1,204,542 
BS -plega $1-240'000 °1'200'000 ~1.040:000 ~ 960,000 
Balance, surplus- - - -- WIS135,788 $260,577 $654,633 $244,542 


—V. 127, p. 2960. 
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Brillo Manufacturing Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
$1,902,469 $1,779,052 $1,442,275 $1,321,230 


| PER BET 
Net t after all chges. 
cluding taxes______ x342,003 | 304,663 178,845 156,100 
x Before Federal taxes.—V. 127, p. 3250. 


British Columbia Pulp & Paper Co., Ltd.—Farnings.— 











Calendar Years— 928. 1927. 1926. 
I cad walinsne amiss $723 334 $777 551 07 ,232 
Bond in RE ELA A SAGE RE EL 326,814 327,450 320,420 
| __ ei eai laE a ARe AAEN 40, 84, 374,752 
MR a itn GA cls dec ik cere & 14,347 17,270 31,000 

I ei 2s as pom elgias Ginltios 2,173 $47 ,970 $81,060 
Preferred dividend. ....___._____.- #78 994 38,934 38,934 

Balance surplus -_....._......... $3,239 $9,036 $42,126 
NPP cn wd hedhewees cum 51,161 G2;ha0 >) - wbemne 
erots & loss surplus... ...... sacs 54,400 $51,162 $42,126 
Shs. of com. stk. outst. (no par)..-- $36'000 100,000 100,000 
Earnings per share___....._......- $0.03 $0.09 $0.42 


—V. 124, p. 377. 


British Type Investors, Inc.—Capital Increase and 4- 
for-1 Split-up.— 

The directors have recommended a 4-for-1 split-up of the stock and an 
increase in the authorized capitalization to 500,000 class ‘‘A’’ shares. After 
the split-up there will be outstanding 160,000 class ‘‘A’’ shares- with the 

ce of 340,000 authorized shares for necessary expansion. This is the 
second 4-for-1 split-up within 15 months. 

The stockholders’ mors to vote upon the proposed 4-for-1 split and 
capital increase will be held June 3.—V. 128, p. 3355. 











(John W.) Brown Manufacturing Co.—Earnings.— 
Calendar Years— 1928. 1927. 
Dt tebe eh a tbhan be ccdkdaaice bb hdé'nnds Saeko aw $3,279,514 $2,240,278 
Ks, bis conn whdnddetiaresnacboudhaes 2,348,328 1,906,904 
a a ole i a ee $931,185 $333 ,374 
ERC IS eae Eanes 22 ae SO 44,278 21,677 
ST a a ares $975,463 $355,051 
Gelling. general & administrative expense_-______-_- 238,968 122,318 
nteres SO © © ©OSSHSSSSSSSESHSSHSESZAEZASBEOBEBBZOZES , , 
Loss on equipment & securities sold__.__._._..--_- 590 11,988 
Premium on bonds redeemed, dies, jigs & patterns 
ne ar a ea eee 53,160  |j§$ «sess 
RECT TE ORS a ae 87,200 8,388 
I On a a le a $577,910 $180,085 
Shares of capital stock outstanding-_..._..._.___ 100,000 75,000 
Earned * Ns ian nncawdtitha sak daewoo eile $5.77 $2.40 
—V. 127, p. 1107. 


Brown Shoe Co., Inc.—Semi-Annual Report.— 
6 Mos. End. Apr.30— 1929. 1928. 1927. 1926. 
SS eee $15,830,887 $15,554,899 $14,483,789 $14,925,146 








expe. deprec., int. &c - 15,188,218 14,892,002 13,776,996 14,449,637 
Federal taxes._......-- 82,000 106 ,000 105,000 75,000 

Net income________- $560,668 $556 897 $601,793 $400,509 
Preferred dividends - - _— 143 ,334 148,127 156 ,086 158,812 
Common dividends -_-_-_- 315,000 315,000 252,000 210,000 

oe POE $102,334 $93,770 $193,707 $31,697 
Earns. per sh. on 252,000 

shs. com. stk. (no par) $1.65 $1.62 $1.77 $0.96 
—V. 127, p. 2952. 

(Edward G.) Budd Mfg. Co.—Earnings.— 
Calendar Years— 1928. 1927. 


Net income after all charges, incl. aeprec. & expen- 
dentures in development of new models $1,014,730—$1,703 ,034 


Earnings for Quarter Ended March a F 


‘ 1928. 
Net income after int., deprec. & Federal taxes_... $741,226 $499,982 
Shares common stock outstanding (no par) -_--_--_- 338,072 240,020 
_ 4 . |" "aha ReGaaienpinE tea eiiaRRaaaN $1.77 $1.48 


—V. 128, p. 3355. 


Bush Terminal Co.—Regular Cash and Stock Dividends 
Declared on Common Stock.— 


The directors have declared the regular quarterly cash dividend of 50c. a 
share and a quarterly stock dividend of 144% on the common stock, no par 
value, both payable Aug. 1 to holders of record June 28. Like amounts 
were paid on this issue in each of the six preceding quarters. On July 15 
and Oct. 15 1927 the company paid dividends in stock at the rate of 2% 
quarterly with no cash payment.—V. 128, p. 2997. 


By-Products Coke Corp.—Stock Split-up A pproved.— 

The directors have recommended and stockholders have approved at a 
special meeting held May 23 an increase in the authorized common stock 
from 200,000 no par shares to 800,000 no par shares. The common stock 
will be split up on the basis of 4-for-1, the stockholders of record June 15 
to receive four new shares for each share held. 

It is the intention of the directors to place the new common stock on a 
25c. quarterly or $1 annual basis. The company on the present stock is 
paying $2 annually with extras and the increased basis is equal to $4 an- 
nually for the old stock. 

The stockholders also approved a reduction in the authorized preferred 
stock from $2,000,000 to nothing. The entire outstanding perferred stock 
had previously been canceled and retired. 

President C. D. Caldwell stated that the company’s plants are operating 
at present at 100% of capacity.—V. 128, p. 3356. 


Cabot Manufacturing Co.—Earnings.— 








Calendar Years— 1928. 927. 1926. 
Net profit after all charges. .__.._--- $267 ,972 $251,271 $137 ,082 
Earns. persh. on 20,000shs. cap. stk- $13.39 $12.56 $6.85 

Balance Sheet Dec. 31 
1928. 1927. | Ltabdiltities— 1928. 1927. 

Assets— 3 3 Capital stock -_-.- $2,000,000 $2,000,000 
Real est. & mach., Notes payable_--.. 310,000 370,000 

water pwr. rts. & Accounts payable 140,395 107,446 

develop’ts _---- x2,385,553 $2,370,678 | Res.for Fed.inc.txs 36,879 39,329 
Inventory, notes & | Res. forcontings.-. 100,000 50,000 

accts. receiv. & DR cameo 1,230,445 1,130,411 

— Sea 1,418,667 1,311,325 
Prepd. ins. & int... 13,500 15,183 

} ——— 
ee ee id $3,817,720 $3,697,185; Total..-.--..-. $3,817,720 $3,697,185 

x After deducting $1,067 ,034 for depreciation.—V. 126, p. 2969. 

California Cotton Mills Co.—Balance Sheet.— 

Balance Sheet as of Dec. 31 1928. 

Asselts— Ltabdilities— 

Land, bidgs., mach., &c_--_.x$4,386,628 | Capital stock ...-.-..-------- $3,250,000 
Cash in banks & on hand-.-.-... 59,966 | Accounts payable-_-....------ 103,475 
Accounts receivable --..-.-.-.- 392,755 | Notes payable. --..--..------ 620, 
ee ye See 1,783,617 | Acoruell. ,2. 1. -ccénnecccene 71,165 
Adv. on raw material purch-- 45,029 | Dividend payable -------.--- 32, 
Notes & accounts receivable--. 31,117 | Federal income tax-1928-.-_-- 25,054 
TON nk. BU 4 hd sos 6,543 | Ist mtze. 6% bonds due 1940. 1,310,000 
Construc. work in progress. - - 21,569 | Capial surplus... ..-.--.-.--- 1,224,266 
Deferred items... ......-.-..- 38,303 | Eazned surplus-..-...---.--.. 208,067 

Wcubtekadauasedencce CRRA” TER cwachusessswnbedess $6,844,528 


x After $3,909,620 depreciation.—V. 126, p. 3596. 


Calamba Sugar Estate.—Earnings.— 








Years Ended Sept.30— 1928. 1927. 1926. 1925. 
Gross income_.._______ $2,148,747 $747,566 $466,909 $650,388) 
Interest expenses, &c_. 1,276,181 154,477 164,383 245,1 

Net income-___._____ 72,565 593 ,089 02,526 05,781 
Preferred dividends__-__ 140,070 $00,000 $03" 000 ert 
Common dividends. __ ¥ : GG: sacane 

Balance, surplus... __ , 
—V" 127, p is3i> $407,565 $153 ,089 $12,526 $265,781 


Calumet & Hecla Consolidated Copper Co.—To Keep 
Office in Boston.— 


The Shaw interests gained an important victory at the special meeting 
of stockholders held May 23 to consider a proposal to remove the main 
executive offices of the company from Boston to New York. uincy A. 
Shaw mustered 745,404 votes against the proposition, and 700,203 shares 
were in favor of it. Theresult completely eliminated the possibility that the 
Agassiz and MacNaughton faction, which favored the removal, might 
adjourn the meeting to a later date, thereby prolonging the struggle. 

Quincy A. Shaw, a director of the company and formerly its president, 
came to New York last week and continued the fight for proxies, conden- 
trating on brokerage houses which held enough stock for customers te 
balance the meeting. He made a statement at that time, indicating that 
the real issue at stake was the disposition of suits pending in Massachusetts 
Courts against Chairman Agassiz and President MacNaughton, questioning 
their purchase of stock of the Cliff Mining Co. Mr. Shaw contended that 
wes sh gd = ae from Boston might impede justice in these cases. 
—v. o Ds ; 


Canada Gypsum & Alabastine, Ltd.—Earnings.— 


NG ib PPOs. cctanwambadiabondeebcivabasemeeskox $977,591 
I ie i tai Md atl eis cca BCR, «wat cc nce sh waintimend. ein mle & oan ib hice 210,799 
BO Cen OOENE BOG CODINUIOR a on ind dda ncccacaccanscenncsesua 227,181 
OG Fee PY 8,771 
NNN 55 Za! LN. us de th gsiemens os talk as & es ta da Rain eo $490,840 
PEE ec c cn cnts ans akdeliiidakinsd cuba inihdéeadae 206,886 
SE CIE 4, « ainwn of nike wm ere nGin eid 6 <adiihethh an aaa $283 ,954 
FERTE  a no cckads cwhinibwadichwa sseddinhbbiaudtie 215,475 
Rt... ceiccin dedi Dede tinli da a adieu ame mew mad $499,429 
Premium paid on redemption of bonds__...............----- x 
Written off discount on bonds and debentures. _.........----- 20v ,000 
Deen DO: Bee, WOT RONN. on ac does cavinesdée Sen ddeanbeaese $239,178 


—V. 126, p. 2651. 


Canadian Fairbanks-Morse Co., Ltd.—Resumes Com- 
mon Dividend.— 


A dividend of 50c. per share was » pane on the common stock, no par value, 
April 15 to holders of record March 30. A. total distribution of $2.64 per 
share was made in 1920; none since. Record of dividends paid on this issue 
follows: On $100 par shares, in 1917, 274%: 1918, 18%; 1919, 8%; im 
1920 on no par stock, $2.64 per share.—V. 127, p. 2233. 


Canton Co. of Baltimore. —Zernings — 
—Years End. Dec. 31— 











. r 
1928. 1927. Dec. 31°26. May 31 '26. 
Rev., rentals & storage. $481,051 $677 325 $439,808 708,747 
Other income-_-_..---- 35,743 359,897 78,543 14,21 
Total income- -_--_._-- $516,794 $1,037,222 $518,351 $922,965 
Exp., oper. & maint ---- 172,342 334,580 233,420 388,194 
Miscell. deductions - - --- 8,50 12,687 8,195 16,661 
I sil en tara Ses hare eee ee 78,142 111,027 76,833 166,175 
Int. & disc. on bonds - - - 77,192 82,025 50,404 144,122 
Net income. -__..._-- $180,610 $496,902 $149,499 $207 ,813 
TIVE wing dane meas ($8)176,000 ($8)176,000 ($8)176,000 ($8)176,008 
Balance, surplus- ---_-_ $4,610 $320,902 def$26,501 $31,813 
Earns. per sh. on 22,000 
shs. capital stock_-_-__- $8.21 $22.59 $6.79 $9.45 


—V. 126, p. 3597. 
Casein Co. of America (N. J.).—Earnings.— 





ng -y iy + ay sif2'so1 $303605 $474618  $417-451 
arns. c. sub. cos_- s f ¢ 
Dep. & accts. written off 134,800 134,219 140,068 126,655 

Net earnings__----_-- $341,801 $228,446 $334,550 $290,796 
Divs. rec. on Casein Co. 


tenn n pf. stk_(8 OC Uy 30 (1644)1 6 000 (14 145195 600(12) 123 Oe 
pe, vs. on . 8 a ° A 5 ’ 
Demon Dry M.Co.stk . 2,079 2,079 2,079 2,079 








pT Per Teer $192,694 $71,839 $196,634 $174,072 
Surplus of previous year. 1,719,027 1,647,188 1,450,554 1,291,358 
Surp. Pe eee ee a ee re rear Ce a ee ee deb14,875 

DONE, 5 rakes specs $1,911,721 $1,719,027 $1,647,188 $1,450,554 
—V. 128, p. 2997. 


(J. I.) Case Threshing Machine Co.—Changes Name.— 
Effective June 1 next, the name of this company will changed to 
the J. | . oe an F day nenme of name will not in any way effect the cor- 
rate identity of the corporation. 
President Leon R. Clausen states that the primary reasons for the 
change in name are: First, to remove the confusion that has existed because 
of the presence of two Ko gy making somewhat similar products iz 
the same town, Racine, Wis., second, because the por ee line of prod- 
ucts has expanded over the past 20 years so that ‘‘thresh machine”’ in 
its corporate name no longer signifies or stands for the g it manufac- 
tures.—V. 128, p. 1911, V. 127, p. 956. 


Celluloid Corporation.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


Prodits from OpewaGlOGs .. <a oc sc otdvocdacssvaeddacskivtabssbens $795,809 
CRE SEINE COD) «. oncaccncdascakendhenngsentndnng iv edtiin wine 17,708 
AN 3 a. scar nc detdain ba pilelbucaid die 813,518 
Peo vision Daf GOpreciGioh .. o o.a sacs ccwkesossissnecdntiacdunns 198,455 
CUR AES 3 63 oc Fok Sones en be bSRE eee dheeducdandebna 23,106 
TN ONE 6 oi io Se ceeds at bdevecndannedseuaindout $591,957 
1st preferred participating dividends --~-........-.-.----.---- 166,4 
PRGEIEOE SEO GAVIRENG 6 o' 6 Se dntawuddstandasisadedwccntiucn 171,857 
Cts £56 FONE oi cckcntcediniinncdudadeo aed alcntiade as $253,612 
Surplus at Dec. 31 1927 (as adjusted) ........-......-...---- 166,158 
Surplus (subject to participating div. of 10% thereof, when 
GOES 5 os Sos oa SRE ES See Si ce Lee be dsabaod 419.7 09 


Earns. 4 share on 194,952 shares common stock (no par)-__---- 
—V. 127, p. 1680. 


Certo Corp.—To Dissolve—Transfer of Assets to Postum 
Co., Inc. Consummated.— 


The stockholders will vote June 3 on approving a proposition to dis- 
solve the co ration. 

Vice-President Charles A. Douglas, May 16, says in part: 

“The transfer of the assets to Postum Co., Ine., pursuant to the contract 
approved by stockholders at the special meeting held April 4 1929, has 
been consummated and the assete of Certo Corp. now consist of 351,000 
shares of the capital stock of Postum Co., Inc. In addition, there is a 
cash reserve for expenses of the transfer and of the dissolution and li 
tion of the corporation, which has been set aside pursuant to the provisions 
of the contract. The Certo Corp. has, accordingly, now ceased to do 





business. 
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“Under agreement above referred to Certo 
A to" iiawane eo Be 261) of Postum 
the transfer. The directors of 0B shares of Postuts 
to act upon the pro- 


cording] of 
position to dissolve the corporation.” —V. 128. p. 2635. 


Cessna Aircraft vena 2 new $100,000 Pan hee Fade — 
The com eqnounce t ite new com: 
near the Wichita M ¥ gd have a production ca ty of 21 
Planes weekly caer clan tan en A nd night shift of workers. The plant is 
to be opened June 6. ad nine ney is now em: 60 men but 
will be necessary for a full complement the new j 
now on hand from , Inc., is absorbing 
the entire output of the present plant, fora ction rate of 12 planes 
weekly, the limit of the new plant emp) coves a day shift. Production 
has concentra on the model 


on = tL, develo I demand for the six- 
place el, however, has caused the com: gommpany t enter intensive 
Sroduction of of it, with the present schedule calling four-place models 
aes and 10 six-place models. This production will mean a monthly 
gross income of $500, 000 which the company to maintain for the 
next year, wkd - to Mr. Cessna.—V. 128, p. 2274. 


Chesebrough Mfg. Co. Consol.—Eztra Div. g 50c.— 

The directors have declared an extra dividend of 50c. and the 
usual Sipoth | dividend of $1 per share on the $3 ,000, commen stock, 
par $25, both payable June 29 to holders of record June 8. Like amounts 
were paid on March 30 last. Extras of 25c. per share were paid on June 30, 
Sept. 29 and Dec. 28 1928.—V. 128, p. 3192. 


Chrysler Corp.—Balance Sheet March 31— 





z1929. 1928. 21929. 1928. 

Assets— $ TAabiltites— z 3 
Land,bidg.,meh. Stated capital. ~y72,860,253 56,473,849 

equip, &c....x84,235,546 22,658,249) Gold bonds __.. 57,098,000 1,146,000 

sh ad enilhen wae ged 35,313,098  4,336,176| Dodge Br. notes 2,295,000 a 

Cashsink.fund. .....- 1,203,558 | Accts. payable. 32,035,519 14,910,851 
Market’le secur. 11,081,609 24,268,593| Divs. payable-. 3,308,993 1,382,339 
Bank loan & dfts 16,423,928 5,973,842 | Accr.int.tax,&c. 1,907,754 229,144 
Notes receivable 1,501,036 2,757,929) Dealers deposits 1,588, 438 355,241 
Acets.receivable 4,514,795 1,154,324 | Employees stock 
Due from Cana. DERE wodes : waowde 256,457 

| {ea 612,246 | Fed. tax prov... 3,082,982 2,479,776 
Inventories _... 53,791,823 22,647,233] Reserves -_...- 13,998,392 4,428,070 
Pref.stk.sk.fund -....- 350 | Approp. we... 10, ,445,398 { 2,358,312 
Other ---- 5,345,475 531,968 | Surplus__....-- 27,562,900 
Good-will_..._- 25,000,000 25,000,000 
Deferred charges 1,413,419 348,471 | Tot. (each side) .238,620,729 111,582,939 





xAfter depreciation $42,356,199. y Represented by 4,411,990 outstanding 
no par shares of common stock. z Includes D e Bros 

usual comparative income account was pub shed in V.128, p.2814.— 
V. 128, p. 3356. 


City Stores Co.—ZJnitial Common Dividend.— 
he directors have declared an initial quarterly dividend of 25 cents per 
au on the new common stock, no par value, payable July 1 to holders of 
record June 14.—V. 128, p. 3192. 


Claude Neon Electrical Products inc.—-Bornings. — 
Quarter Ended Mar. 31— 1929. 192 
$202 608 $57,250 
$0.98 $0.31 


Net {ioe Secane after oF ot _-. except Federal taxes ---- 
iy i on 385. shs. com. stock.._._..-- 


Cech Cade. International Corp.—Initial Class A Deo. _- 
The directors have declared the regular quarterly dividend of $2 per 
share on the common stock, no par value, Savane July 1 to hol _ of 
record June 12 1929, and an initial semi-annual dividend of $3 per share 
on the no par value $6 cumul. class A stock, payable July 1 to tolders of 


record June 12 Rif 

regular merterly dividend of $2 per share was paid on the common 
stock on A . This compares with quarterly dividends of $3 per share 
Paid prior to che distribution early this year of a stock dividend of one 
share of new class A for each share of common stock held. 


meer for Calendar Years. 














1927. 1926. 1925. 
Divs. rec., Coca-Cola Co $2, aE 636 $2,391,837 $1,740,655 $1,757,000 
Other income____._-_- 5,4 6,336 5,900 12,509 
RES Mae ae Ga pay $2,647,124 $2,398,173 $1,746,555 $1,769,509 
Expenses........-...- 4,403 4,552 10,558 9,535 
Net income_._.-..-.. $2,642,721 $2,393,621 $1,735,997 $1,759,974 
Dividends paid_-_...-. a 63 2,391,837 1,740,655 1,757,000 
peas gi, 3 area 11) ($9.25) ($7) ($7) 
Balance, surplus - - --- 1,085 1,784 def$4,658 2,974 
Shs. cap. stk. outetand- ’ . wes — 
ing (no par)..---.--. 228,857 36 ,908 246,325 251,000 
Earnings per share----_- $11.55 sti 10 $7.04 $7.01 
Earnings for 3 Months Ended March 31. 
1929. 1928 1927. 
Dividends received _-_.........-_.- 52,796 578. 355 $608 
Payments by stockholders-_--_....._- #38 One . 7690 aie said 
LE AL EO La 14,055 rene 1,202 
Net income._........-.-----.-. $474,787 $576,301 $607,185 
Dividends paid_..........--...--- 452,796 576,355 608,387 





$21,991 
Comparative Balance Sheet. 


def$54 def$1,202 








Assets— Mar .31'29. Dee.31’'28. Liabilities— Mar.31'29. Dec.31’28. 
Bank accounts... $23,269 $1,278 | Capital stock - - - _x$6,791,940 $6,865,710 
Stock of Coca-Cola SR 23,269 1,278 

Gsidn tein cence 6,791,940 6,865,710 

ee $6,815,209 $6,866,988} Total.......-- $6,815,209 $6,866,988 


x Represented b 62.798 | soeree L, A and 
PS. oes Se 706 shore Ce) 0 pet class stock 452,796 no 


Colonial Air Pemet aga EN erger.— 
A committee consisting of John F. O’Ryan, Cecil P. Stewart, John H. 
bull and James W. Wadsworth in a notice to the stockholders of the 
Air Transport, Inc., the Colonial Western Airways, Inc., and the 
Canadian Colonial Airways, ‘Inc., announces an more than 55% of each 
e above compenies has been deposited, and that 


m stock of The 
A - in accordance with the plan. Accordingly, the committee 


penepy declares Lg: Fy SO receive deposits without 

ee hi ve ts ou ty u 
| oe close of business on asey 31 1929, to which time the ~ ar wo 
is hereby extended. All stockhol 


the making of eaters. desiring 
pon apd to come under the same must 


= > tales oSvantage of X e accordingly 
deposit th companies a the jo 
itary, the TS awe Hin Trust Co., 379 ~ hy Ave., N. Y. City, on or 


before May 31 1929. 
Columbia Gorge Motor Coach System.—Equip. Notes. 
Offered.—An issue of $120,000 equip. rig e 6% vs 
notes was recently offered at 100 and int. ne, 
& Jaffray, Inc., Minneapolis. 
Notes are dated April 1 1929 and mature serially Oct. 1 1929 to April 2 


1932. Pringsoel and interest (A Payable at Spourity De vings 
Trust Co., Portland, Ore., ites te as took innesota Loan & Trust Co., 
Minneapolis, Minn. 

Business. regres an Oregon cerporation, owns and o tes one of 
the leading m epnepertetor grapes in the emer 
The lines are 1 eas ny in length ver the Oregon Trail Highway 
from Portland, Ore., to Salt Lake City, Utah. ar and serving intervening and 


yk) Sanath nesademtteies ma Ore., and 


t financing, own 50 modern 
motor coaches, fey yh ep fs ay car type, 


Control. >-Company 

ip-by Motor, ‘Tra nd Control. fo contretnd Weeumh ted: owner 
ent Oy by Transit Corp. t Corp. also owns and operates 
bmg oy Seals tod cower Lanes, (see American Motor Transport Corp. 
above. 


Security —-These notes are = direct obliention of com and are to be 
secured by a closed first mortgage u gh pony A. meer and White 
motor coaches which condhes, om the basis of ost less depreciation as of 
April 1 1929, as to coaches owned, and on the basis of cost as to 
coaches to be acquired during A 1929 are be pm at $187,773. 

, —tThe lines of the company extended only as 

ton, Ore., until March 1 1929, when the company 
Blue Mountain Transporta Co., opera between Pendiseon Ore - 
and Twin Falls, Idaho, and the assets of the Hive Stages, nm omg | 
between Twin Falls, Idaho, and Salt Lake City Utah. The o tio: 

the two last named companies have not been audited and are therefore not 
included in the figures given although the operations of ae cmon 
during 1928 were fitable. The earnings of Columbia Gorge } 
Coach System d g 1928, as reported by Wells & Erickson, certified 
public accountants, vere as follows: 


Operaties PEE, ccckpttccnponbinbidaadinbebhricuphas it ice $459,311 
Operating expenses, incl. maintenance and taxes chargeable to 
Gpersten i sal divi se as coe Chee ain tiv enti ak po vee a db lds ca hiencea i lier eg a 384,921 
Net operating income, before deducting deprec. and Fed. taxes $74,390 
Other SS sc a caitlin ct Sa sate et tacln ib anien tint ladn oh tie es hada wep a 27,221 
Net income lable for depreciation, note interest, and 
Federal taxes....---..--- pe ce Rey Po a $101,611 
Columbia Graphophone Co., Ltd.—29 1-10c. Div.— 


The directors have declared a dividend of 29 1-10c. a share on the ‘‘ Ameri- 
can”’ shares, payable June 1 to holders of record May 24.—V. 127, p. 3251. 


Columbia Phono ra h Co., »., Inc.—Earnings.— 





Years Ended— 8°29. Feb. 29 28. Feb. 28°27. Feb. 28 ’26. 
Profit from one after 
ver by Vy a = wh $882,579 $737,401 $230,119 loss$847 ,203 
epr. & obs. records - - J F 38, . 
Othe 1 noone... Rc arkicbuie. .. : tpmeben 22,738 40,095 $3,356 
Total income_____-_-_- $882,579 $760,139 $270,214 loss$763 ,846 


used faci 
Prov. for Fed. taxes ____ 101,273 
Net prof. for fical yr-- 








Dividends paid_..._._- TD: SGicsee ... doukancs:: , An 
Balance, s eee $452 ,026 $760,139 Pa fh 214 loss$827.311 
Previous deficit... -_- sur.857 902, 193,562 318,251 
Miscel. creditstosurplus ------ x1,000,000 13075 -_.  . gases 





Surp. at end of period - 

Earns. per sh. on 82,524 
shs. cap. stk. (no par) - $9.46 $9.21 $3.27 Nil 
x Reduction in tated value of capital stock account.—V. 128, p. 2814. 


Columbia River Longview Bridge Co.—Bridge Over 


25% Completed Is Expected to Be Ready for Traffic in Feb. 1930. 
The nage pe River Lnagview Bri eg over the Columbia River between 
Longview, ., and Ra more on 25% a and 
se acs to ter deste tot aatie Pawar we 0, according to informa- 
tion received by New York bankers. ee ‘have been completed, 
90% of the comarete for piers has been poured and more than 6, tons 

of structural steel, which is ~~ the total: Dann be ge ny has been shi 
from the mill. The bridge is erected at a cost of about $5,800, 
for =, ———. River Longview Bridge Co. by the Bethlehem Steel 
Co., as guaranteed the bridge company’s bonds and debentures 
until bm y 1935 or earlier completion of the e.—V. 128, p. 1736. 4 


Combined Holdings Corp.—New Name.—The name of 
the Standard Oilstocks Corp., depositor for ‘‘Standard Oil- 
stocks Trust Shares’’ has been changed to the above title. 
The following notice has been issued in connection with the 


change. 

Thit issue was originally oeeeed on May 1 1929, under the designation 
“Standard Oilstocks Trust Shares The corporate title of the depositor 
was “Standard Oilstocks C ** Subsequently it was brought to the 
attention of the depositor that ts corporate title and the designation of the 
trust shares might be confused by the investing public with other 
investment trusts. To avoid such possible confusion the depositor’s 
corporate name was changed on May 15 1929, and the agreement of trust 
was amended as of May 16 1929, by a lemental agreement ch oe 
designation of the trust shares to ‘“‘Combined Trust shares yh Stan 
Group).’’ The supplemental agreement also makes a change in the ae 
of determining the off price of trust shares. 

Each Combined Trust (of Standard Oil Group), irrespective of date 
er shares and represents a 1-1, 
unit, qoundivened of 164 common shares of 32 cor- 
erehie of the Standard O: Group, to be deposited with Fidelity-Phila- 
ia Trust Co., Philadel Pa., trustee, under the amended agree- 
pny of trust dated March 25 1929. 


Commercial Investment Trust Corp.— Stock Dividend.— — 

The directors have declared the regular quarterly dividend of $1 3ot heee 
i a See 1% in common stock on oe eae ae ee 7 At 
holders of record June 5. In lieu of fractions of shares 
of the stock dividend, checks ee peg yg pe ny gy vy he 
stock on the New York Stock Exchange at the close of businesson the 
date on which the stock sells ex-dividend, will be to stockholders en- 
titled thereto. A stock dividend of 1% was also paid on “he common stock 
“> Jan. 1 and April 1 last. 

e regular quarter! By ge of $1.75 on the 7% 1st pref. stock and of 

$1. 7eo34 on the. 6%% Ist pref. stock also were declared, payable July 1 to 
holders of record June 5.—V. 128, p. 3356. 


Commercial Solvents Corp.— Regular Cash Dividend .— 
The directors have declared the regular quarterly cash dividend of $2 
share on the capital stoi. able Le RA to holders of record June 15. 
The che suapeny on April 1 las a 2% stock dividend in addition to the 
usr cas dividend of $2 per share. 
bas 5 Reed, Treasurer of Armour & Co., Chicago, has been elected 
9 dauier <0 Ul a va. 128, p. 2998. 


Consolidated Chemical Industries, San Francisco.— 


Ezpansion.—An authoritative statement says: 

Hoth the ade at Baton Rouge, La., and the plant at Houston, Tex., 
are running hours a day, seven da: 8 a week. to take care of the broaden- 
ing demand for sulphuric acid by es in the South. The 
Houston unit shipped the largest tonnage of sulphuric acid in its history 


during the month of April. 

The Shell Oil Co. recently purchased a site and announced that it would 
construct a large refinery at Houston. This plant is located within a half 
mile of the Consolidated Chemical plant on the Houston Ship Channel, 
about six miles south of Houston. _ Plant will represent an investment of 

approxima 1 and its construction is progressing rapidl 
It is understood that the will be in complete operation with within the 
next four or five months. The Tidal Oil Co. also has recently 
the purchase of 750 acres of land at oa. Park, new Houston, <a ——— to 


$1,309,578 $857,551 def$902,587def$1193,562 





buil including lu ubricating ma — 
facilities. subsidiary o the _, ae Associa’ 
Of] Co. Sulphent o088 Ss vine peeneey wee these refin 


‘ With these two large installations being completed nw with the natural 
and mye) growth of the industry, it is Svidient that there will be a large 
increase in demand for sulphuric acid. In order to meet this requirement, 
the en Chemical Industries has purchased a site at Forth Worth 
oe ction on a new contact sulphuric acid plant was aan 


on rong 25. This plant will represent a total investment of approximately 
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ee i 
$350,000. Shipments of acid to N ern and Western T in p thereof certifica’ three shares of new stock 
made from Houston, will, ceumplenion of tho Bact Worth anit. be mare for each have of old stock ~ytyd y tf Ag 
epacmically made from t location, leaving an tional of outstanding preferred stock have also been 
of acid © at Houston to take care of the growing notified to surrender the same to the t+, the Guaranty Trust 
community. The new unit at Fort Worth will have a capacity of about | Co., for tion, and such holders will receive in place thereof cer- 
ne Or Te which uci will comteetabty Sabo Goee OF 2oe toa, Gosden iC. -_ Pim plage of thoold certificates Dearing the 

ents orth and W: ‘exas e e being. The | tion, Cosd ereon lace bearing 
Spzpeny's new plant at Forth Worn should be in within | name Cosden & c., SO M. V. 128, p. 3357. 


p eee Louisiana, is of 
of concrete, steel, and brick 


It is approximately 80% complete at the date and will 

be in o ration early in July. sez deliveries will be made to the Inter- 
The Diane at y Frouse ta taealie ih 1 Raiig adjacent to the large 
Louisiana , and in the near vicinity 


Sree teers ari and the big Pan-American refinery 
éstrehan. It is also only some 7 sarcgrestomercete 


has recent’ id contracts 
eas Set Cant 


record. 
@ plan of advertising and due to the extreme wer grade quality 
com) bonemeal, or ve bone, its sales of this comm on, 
Groushout the ing raps and cattle a sections of the South and on the ‘the P. 

it are expanding ra are under way for Gouliins | = output 
of glue in the company 


‘date plant in San Francisco vam. i 
eS a facilities there ae bay shore under way within the next 60 « , bang 128, 
.—Earnings.— 


Consolidated Publishers Inc. (& Subs.) 


; 


Earnings for the Year Ended Dec. 31 1928. 
Gross income from advert: , Circulation & adver. ETS 512,693 
eT Nn k shbbehteeedaaakenalmae 6,145,928 
LE A ECE pee SS TR EI SPE 81. 366,765 


Printing & "advertising aan. cash disc. & miscell. incom 


BGee MANGE. OOUPRMNS INNS... on. kc ceconcdcddcdcian couse 84,413 
i a ee i $1,451,178 
Interest (other than on collateral trust notes)_..._....-....--- 49,331 
Interest on 6% % collateral trust notes.._...___._..-..----- 252,239 
Amoruization oe a irr eee ,392 
Reserve for Federal income tax incl. tax on profit onsaleofsub_. 164,437 
Charged off for reduc. of good-will in connection with sale ofsub. 223,281 
I i ee i st Sue kbGucwadd bono epoeuebehwcas $527 498 
Resets. MP BONS. Coal cock sed wick dee ee te eS $1,115,888 

A ee Te CONS oo SRE eu eL ded ded acleeetea Cr .12,870 
a REE Mrs Sead ies NR s ON CAE Sc a ee CE 1,656,257 
MD. hs ben olae dah oc Ue ee bbe cnbombanes s 27'750 

Toledo Blade So preferred dividends 7% -...-.-------------- 35 
Earned surplus at Dec. 31 1928..----..------------------ 628,472 
vias, oes $1,628,472 


Continental Department Stores, Inc.— Balance Sheet. —- 
ee: ge Balance Sheet as of January 31 1929. 
“ Liabilities. 
S| Neue ee $32, 


Accounts | receivable 


34 
967 ‘054 Federal income tax__.....-.--. 26,068 


Investments____._..._..__. 9,546 | 10-year 6% debentures_-_-..-_-- 500,000 
Buildings, fixtures,equip.,&c. 518,599] Conv. stk. (33,457shs.no par) 669,140 
Prepaid insurance, taxes, &ec_- 35,489 | Com. stk. 48,457 shs. no par) - 48, 

Organization expense_...___- UCU inc tntinn eetambtindininn 570,560 


Pa nines acim a mmeanca $2,289,463 





. ree eae $2,289,463 
‘Leaseholds owned by the company. had a value in excess of $320,000 
by recent appraisal. wh f 128, p. " 


Continental Insurance ee Increase Stock.— 
The stockholders will vote June 21 4 increasing the authorized capital 
stock (par $100) from 1,500,000 shares to 2,000,000 shares.—V. 128, p. 565, 


Continental Mortgage alias Co.—Organized.— 
The - crgnniention of this com 4 py a group of representative ° 
leon estate and other interests to operate on a large yt 
fee gah So was announced this week. The 
corporation, which has been formed under the insurance law of the State 
of New Y: will start business with a capitalization of $5,000,000, con- 
value ca stock, all + -&, which has fame 


of 50,000 qhares of $100 
privately subscribed KR Wm. Henry ny: Co., i 
e com will — Lat Bp e making o! 
secured by conservative m on improved rane estate, the 


ortgages 
company selling such mortgages with or without guaranties of payment. 
At the outset, o tions of the company, whose headquarters will be 
esta ed Park Ave., New York, ag be centered exclusively in 
New York and vicinity but su sequently, ins. be extended to other cities. 
* to give it rank among the 


While the initial age ag ary 
tions in this » the announcement reveals the intention 
authorized capital stock to 
her with the fact that the 
lly without resort to oy public off 
of the corporation’s sponsors and the 


which they have ma out for the com: A 
niker of Walker Bros hl be Obatrinen of the Board and 
eS Se eee Oth 
uckner (Chairman, New 


Brinton; Mortimer B 
Trust Co.): Hendon Chubb Db (of Chubb & & i. Eliot Cross {ot Cross & Cross); 
Wm. Everdell . (Vice-Pres. Wm Barnum & c a 


Henry Inc.); D 
0.); araeee toa (ot 5. Iselin & O33: 
i. ard 8S. Moore Cepint): 


Polk t ); Hamilton Rickab (of Sim 
& Bartlett); Philip 3. Roneovelt (of Roosevelt & & lee gM, Bean n Sage tof 
briskie, one. Gren & Todd); Samuel vage Co.); 
K. ice-Pres. Brown, Wheelock, pres. fb Vout & Co. 


lantee ML Ste 
Inc.); and Weld M. Stevens (Vice-Pres.) 
Continental Motors Corp.—0O 
President Ross W 
of the company in 
west of the Mississi 


pens Branch Office.— 
Judson announces the opening of A ray = office 

to take care of its ra wing business 
Wwe’? have been contemplat: or this move for 


a considerable time, Eh President Judson a recent in iow. 
“For the past few years the name of Continental has oo. synon us 
with both the automotive and ind Ww our an 
unprecedented demand. We have long felt the need for cock. an expansion 


program, and with our fast wing activities in the field of pee Se an this 
time has definitely arrived. »frowing 128, p. 734. 


Copeland Products, Inc.—Earnings.— 
Period End. a oo 1929—Month—1928. 1929—4 Mos.—1928. 


Net profit after 
depreciation and tax tomes $102,546 $66 336 $163 ,432 $106,408 


—V.127,p 


F Cosden Oil Co.—New Certificates Ready.— 

Holders of ones certificates for the old aioe of common stock 
have been notified to hg. yet the transfer agent, the Guaranty 
. City, for cancellation, and such holders 


Trust Co., 140 Broadway, N. Y 


Crane rd Chica ago o.—Larger Common Dividend.— 


» par $ 15 to 
the company quarterly dividends of 
14% on this s Stock, the last ent at this latter rate ha been made 
on March 15 929.—V. 128, ee ba2, 


Credit Alllaios Corp.—Reduces Indebtedness .— 
its indebtedness has 


The corporation announces redu to 
the extent of ,000 as of May 1 1939. Out YC an issue of $2,500,000 

industrial pment collateral gold i notes shere off 
$1,500,000 of this amount, $500,000 ha redeemed on May 1 
1929, leaving outstand: $500,000 due “% “Ba 1930 and $500,000 on 
May 11931. Through thes fond boa 56 % % debentures aa been 
reduced $96, , lea outsta f these bonds 

Volume of Business. — 


The corporation reports that the ay of business for the first q 
sect cs Ie Rd BO ME wn Test EOE nt 
$841,914 in 1925 -—V. 128, p. 2815 


Crocker-Wheeler Electric Mfg. Co.—Earnings.— 
Earnings for year Ended Dec. 31 1928. 


WeOO SUSU GE FONE. on ne ncchanndcaaccacdchudadenadoadiaee, led 7,31 
Additional compensation i ili hae dk om \n 2 asin mci ts led con linc te a aoa dice " at Wt 3 
SD EOD, 05k so ok pedles cc bic dmc coke knob ue aehude docne ane 
Specmi inventory write-Ols. .......ccccccuseocadeccesaaccsoss 23,721 
a TEI ga RR ec MN aA G :962 
Roe Re OR ite PRC, pS a A RS $3;382 
pg ES ER aR eee 2,472 
Os Me ks er So ee 2,108 
Previous cae Pewehee ce ndeebaxuadasdeswacduasuanteddhubeas $e 178 
aon TREE RS ECR GE MET sy Seth BS hp a, Pa I A oP Ping ne $748 ,287 
on a 31 ,840 shs. com. stk. (no par)..............--- $1.10 


ae apne, pera 


Gurties 1 Airports Corp.— Regi trar. — si ; 
© Uen anover Bank & Trust has been a: r or 
2,500,000 shares voting trust certificates for capital y —v. 128 p. 3194. 


Debenhams Securities Ltd., England.—Zarnings.— 


Income Account Year Ended Mar. 31 1929. 
Divs. received from Debenhams, Ltd......---------------- 
DE TOOUNUON, <. cccaducdadainddsenananandisknnns dapalon 4,824 


De ne ees awe daluad hae epmemal a ee 








Income tax, directors’ fees, ke..._..-.-------------------- 72.133 
FN SUI sa an ws ab ni inh tow ch in es ws els Oe Rig te to nr Aa £466 795 
Divs. on preference ots “ey ee sti ess Sa i cs nei i an aaah Sk tet 204,71 
pete, ee ST WUUEE | So cdo cen ee can conetcewnuscusdaed 240, 
ey OU. Ss eS nc nn conanndannmres denednns aes x ‘ 
PRIN ES GUIS. ono nn cen dncn eed whew ndncgnanndsss 4a0Rs 993-062 
Total surplus a oan ian ce denna aside men tiara aetnalenl ik a blast «£89,420 
x Subject dividend on 7%% anaes preference shares 


ject 
from Dec. 311 1928.— . 128, p. 3194. 


De Haviland Aircraft Co., Ltd.—American Depositary 
Receipts Representing Ordinary Shares.— 

Peter R. Lawson & Co. have ye through the Guaranty Trust Co. 
of New York for the issuance of American Deposit receipts yp te eng J 
the com pays ’s ordinary shares. The American depositary receipts in 
regis represent an equal number of deposited of 
£1 each. Cash dividends declared bee emg ordinary shares are payable 
to registered holders of American d tf receipts in dollars at current 
rate of exchange. See V. 128, p. 3194, 335 


Devoe & Raynolds, Inc.—Class A Stock Increased. — 


The stockholders on May 20 increased the authorized class A stock, 
> value, from 110, 000 shares to 300,000 shares.—See also V. 128. 
p. 4 


(Jos.) Dixon Crucible Co.—Bal. Sheet Dec. 31 1928.— 


Assets— Liabtitties— 

Dita dustsinnanbwh ciate $234,767 | Capital stock outstanding... $5,000,000 
PE... dceiecseeadee 480,000 & reserves........-- 3,712,340 
Investments -__.......------ 836,426 | Reserve for depreciation - - - -- 1,587,367 
Accounts & bills receivable - - - 888, 

Manners & cauipant-—- 1148 b 

ac) ry & ee * —_—_— 
Products %e materials annus 3,508,161; Total (each side)--------- $10,249,707 
—V. 128, p. 1913. 


Dominion Textile Co... Ltd. 


-—Repor ort — 














Yi End. Mar.31— 1928-29 
———-— cians $21, 262, 400 $19, 797, 4 $20. Oe 08 $21, bits S89 
Interest received--.---- 24,1 133 ‘346 "276.692 197.965 
T income. .-.-.-.--- 1,976,667 $1,903,833 $2,101,986 $1,905,309 
Bond Gomen.. ca as th pin " 311,220 310,320 310,320 310,320 
Net income--------- $1,665,447 $1,593,513 $1, 791. eee $1, 598. 989 
Preferred dividends - - - - 135,842 135,842 135,84 
Genmnnh detente eer. 1,180, ‘350 1,125,000 1,125, ‘000 1, 13° 5.842 
0 EE ee $348,755 $332,671 $530,824 $334,147 
Peoviens surplus a a eae 6,862,659 6;529.988 5,999,164 5,665,017 
Profit & loss balance__ $7,211,414 $6,862,659 $6,529,988 $5,999,164 
Shs.of com .outst.(no par) 270,000 225. 225,000 225,000 
Earns. per sh. on com - - - $5.66 $6.47 $7.36 $6.49 


a Including rentals, &c.—V. 128, p. 3357. 


(S. R.) Dresser Mfg. Co.—Dividends.— 

The directors have declared the regular quarterly dividend | of 75 cents 
er share on the class A partic. conv. stock, and a dividend of 37}< cents 
share on the class B stock, both payable June 1 to holders of record 

Re 21. Initial dividends of like amount were paid on the respective 
stocks on April 1 last.—V. 128, p. 2637. 


Donahoe’s Inc.—Listed.— 
The Pittsburgh Stock Exchange has a peeves for listing 65,000 shares 


“A” participating, cumulative, of no par value 
Trangiee t, First National Bank at Pittsburgh; registrar, Pittsburgh 
Trust Pitteburgh. 

Cavttarizat uthorized. Outstand 

lst jes Beek... aatiiihe (6% cum.) (par $100) - ---- ate ,650, so 2,500, 
Class A partic. preference ($1 cum.) (no par) --.-- (000 shs. 
Copmeenn stock (20 BO i seen cain Ait eadigia ween aparece 8'b00 ro "ts" 000 shs. 

‘o presently outstanding. 

eumnn's ne: Bare in tg ay Dec. 29 1927. Is the outgrowth of an 
Donahoe and his son, John A. Donahoe. 
} Seeenees ia 1908 in the old = Market House, 


tea and coffee stan ess, as NOW 


perating e busin 
° "x it kinds of Toe Teeatts with vooveral cafeterias 


conducted, is thet aes of te etailing all 





and lunch counters. 








a) 
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Statement of Profit and Loss Earnings Years Ended December 31. Empire Oil & Refining Co. (& Subs.).—Earnings.— 
1928. 1927. 1926. Income Account Year Ended Nov. 30 1928. 
eb G18. icc cnn nccoscbsccescnees $7.018.411 O7.400.610 87.5600,925 | Grous carmings......---aceoccncncnccccncccncccncsnccssess $36,953 .237 
Cost of merchandise BON 4. 2 sc ceese 5,025 ,069 4,880,812 5,339,986 Operation I a. ai ine ath ended arate diah aaa 26,562,528 
Gr Ofit.....-----------<--- $1,993,042 $2,139,798 $2,219,939 Net earnin CE Cunitind cee ch onasaeeseihinewwnd $10,390,709 
Other income a oan on --------------- 70,002 60,665 42,472 | profit on sale of leaseholds and gas | I iis k otk pmetniiacs seldhinits slic coe 536.374 
Profit on sale of s Oe CS BOs cc dnsosbendisuddnvads ,008 
Total income----.-.-------------- $2,063,044 $2,200,463 $2,262,412 Other non-operating EEE SRE E ERE ELE, FeO GOS 367 .869 
Stores operating expense----------- 1,402,548 1,521,476 1,555,283 ccitnenennasteneiaaa 
Administrative and general expense - - 199,451 209,019 38,136 AAR EAGER ARLE Ph IRL Wa RT: AA $11,439,952 
Depreciation - - ------------------- x104,247 140,844 ae eale | tetanus Ge See BI, ct... con awiend baheeonnsuwdcaewce 1.597.750 
—— Pee a = anne nnn nnn ------- e308 77,281 or Oo0 Interest on f loating seks - Bannon nn nn nn nn nnnnn =~ 515.633 
Basa sbansceseenseosee O22 powane ’ tizat iscount and expense. -.........-.-.----.- J 
Gderel income taa..--....------- 30;955 32,409 9a eee pe 4 cerenepnig "_ ae 4s apletinn “BR BOLSII 
Net income ‘ore pro ‘or deprec on an epletion __ 3 : 
Neb GR. 6. cclnnsndsednmashae $220,796 $219,434  $205,772| —y°197, p 1812, ad 


x During 1928 the values of fixtures and equipment in leased buildings 
were reduced by a write-off against reserve for depreciation, as being fully 
depreciated , thus reducing the depreciation charge item for the year 1928. 

Officers.—Pres., Peter J. Donahoe; Vice-Pres., T. Kernan Donahoe; 
Treas., John A. Donahoe; Sec., John M. Huston. 


(E. I.) du Pont de Nemours & Co.—£xzira Dividend, &c. 
—The directors on May 20 declared a quarterly dividend of 
$1 a share and an extra dividend of 50 cents a share, making 
a total of $1.50 a share on the new $20 par value common 
stock. The quarterly dividend is payable June 15 and the 
extra on July 3, both to holders of record May 29. A quar- 
terly dividend of $1 a share was paid on this issue on March 15 
last (See V. 128, p. 1236). 

The regular quarterly dividend of 144% on the debenture stock was also 
Gocared, pave July 25 to holders of record July 10. 


chols, Treasurer of the company, was elected a member of the 
finance committee. 

Edmon Gillet, commercial director of the Credit Lyonaise, France, 
and the recognized leader of the silk industry in Lyons, was made a director 
of the company, representing im tant stock holdings resulting from 
the recent acquisition by the du Pont company of the French holdings 
in the Du Pont Rayon Co.—V. 128, p. 3000. 


Durham Duplex Razor Co.—Larnings.— 

The compere, reports net income, after all charges, for the first quarter 
of 1929 of $83,000. 

President T. C. Sheehan says: “The company reports that by June 1 
they will have earned substantially more than the total dividend on the 
preferred stock for the entire year. That would leave 7 months’ earnings 
that may either be applied for additional building of the business or for 
common dividends.’’—V. 128, p. 2638. 


Durham (N. C.) Hosiery Mills.—Zarnings.— 
Earnings for Year Ended Dec. 31 1928. 


Sales, less discounts, allowances and freight__-_.__._....___-_-- $5,504,180 
Cost of goods sold (including depreciation) -___........._ __-- 4,874,019 
Rae en Seco lcwnnbndnoecnannae 358,383 
Fe eS a ere ee ere 129,721 
Other charges to income, incl. int., uncollectible acc’ts, &c. (net) ; 
re sc aiedwastbin apa une ans uknmieo $67 458 
ey ak iain nw aan bab iemnne ee 563 ,403 
TS Li tie ceh pacha dn aWs dws ena nas cmmanae $630,860 
Sheinkage of book values of investments-_-____..-._...-._- -- 107,912 
D charges written off: Advertis and brand promotion, 
$313 ,902; bond discount and expense, $28,750____-....._--- 342,653 
roth ersates: Hosiery inventory losses, $89,140; claims, &c., 


shrinkage in materials and supplies, $22,448_______ 145,920 
Liabilities for street assessments entered on books. ___________ 8,656 
Appreciation of property values written off, $2,446,404; adjust- 
ment of depreciation on basis of standard rates, 1919-1928, 
$1,653,317; obsolete machinery, 1919-1928, $249,011; values 
of real pro 7A &c., written down to approximate market 
Fe, SEES oe aiUnceeddadnndesdescbnabesnbansecs 4,588,541 


BUEN; SPO Oe SONOes ei vnnssngnudedaanacntandennwee ,562 ,823 
—V. 127, p. 553. - 


Eisler Electric Corp.—Admitted to Curb.— 

The common stock, which was offered through Bonner, Brooks & Co. 
May 14, has been admitted to trading on the New York Curb Market. 

The Central Hanover Bank & Trust Co. has been appointed transfer 


agent for 200,000 shares of the capital stock, no par value. See also offer- 
ing in V. 128, p. 3358. 


Emerson-Brantingham Corp.—Earnings.— 
Period— 14 Mos End Year End. 


Dec. 31 ’28. Oct. 31 ’27. 
Gross profit from operations after deducting cost of 


manufacturing, discounts, freight, &c., but be- 








fore charging I Si hard ks SA etal fs a a on ene $846,469 $939,265 
Interest on receivable & miscellaneous income - - _ _ 104,750 115,143 
PE cinch dhwaee ic ise kc abialukaea $951,220 $1,054,408 
Distribution & selling expenses, collection exp., &c_ 984,145 1,052,814 
trative & general expenses, including pro- 
portion of general taxes_.___._._.___________- 201,048 134,941 
Bad and doubtful notes and accounts written off___ 45,617 46,259 
Provision for depreciation. _.__.....-.-..----_-. 496 128,332 
Interest on debenture notes and loans__.________- 233 ,939 283 ,612 
a Es Sa ey ee $614,026 $591,551 


Comparative Balance Sheet. 
Dec. 31 28. Oct. 31 27. Dec.31 28. Oct. 31 27. 
Assets— $ $ Liabilities— 3 
Ts chem dha cadena 347,831 353,786 | Accounts payable. 100,350 70,095 
& Accrd.taxes, wages 











accts.rec...-.- 1,616,165 1.774.656) G&e............ 131,811 97,672 
Notes receiv’le for 5-yr.deb. notes... 525,000 5,000,000 
plants sold - . .-- 363,859 38,472 | Res. for cont.losses 
Sundry debtors, on rec. disc.,&c. 632,406 491,762 
een, £00., G0... -.c<--- 57,458 | Class A stock _.--- x5,905,131 4,805,130 
Inventories - _ -..- 278,229 3,106,796 | Class B stock _--_-- y200,000 200,000 
Inventory of heavy Pete ews... | kckuse 500,000 
line repair parts_ CE Se hehe ae 
Securities rec - .._- 30,000 30,000 
Miscell. real estate 436,899 92,462 
Land,bldgs.,mach. 
& equip_-...-- 850,999 5,053,488 
Organiz. exp., pre- 
paid ins., &c... 7,341 65,991 
Loss from oper... 3,603,374 591,551 
BD oka beeen 7,494,697 11,164,660! Total_________ 7,494,697 11,164,660 


Contingent liabilities in respect of export trade acceptances sold, and 
drafts discounted $12,864. x Represented by 132,845 shares no par. 
y Represented by 20,000 shares no par.—V. 127, p. 1258. 


Employers’ Group Associates, Boston.—Righis.— 

In order to take care of the increasing business of its subsidiaries and for 
the other purposes of the trust, the trustees of Employers’ Group Associates 
believe that it is desirable to raise additional funds at this time. Accord- 
ingly, they have authorized an increase in the number of common shares of 
no ~4 ve me from 220,000 hn S00. C00 a ° 4 

6 trustees now offer shareholders of record May 17, the privilege 
of purchasing on or before June 14 1929, 110,000 common shares & $34.50 
per share at the rate of one new share for every two old shares held. Pay- 
ment for shares purchased must be made in full at the Peabody Trust Co., 
14 Milk St., Boston, Mass. This new issue has been underwritten by 
vam et ted & Co. and United Sates Trust Co. of Boston, Mass.— 

i gs ; 





Equitable Office Bldg. Corp.—Common Stock Placed 


on a $2.50 Annual Dividend Basis. 


The directors have declared a quarterly dividend of 62 %c. per share on 
the common stock, no par value, payable July 1 to holders of record June 15. 
In each of the preceding 3 quarters a dividend of 50c. per share was paid. 
—V. 128, p. 2275. 





Fiat (Turin, Italy).—Earnings, &c.— 
The New York Curb Market has authorized the listing of American 
depositary receipts of the National City Bank of New York for Fiat stock. 


Earnings Years Ended December 31. 


Neat Prior Earned on Earned 
Sales. Earnings. Charges. Common. per Sh. 
SC eee ee $24,800,000 $2,660,000 $520, $2,140,000 1.07 
Wns stews abaaeenonin 33,900,000 5,640,000 530,000 5,110,000 2.55 
ME cael 5 5s, de hid thine dat 49,400,000 9,380,000 740,000 8,640,000 4.32 
aid bets apenas wae 52,900,000 8,827,000 811,000 8,016,000 4.08 
ea peta eye 56,800,000 7,114,000 1,056,000 6,056,000 3.02 
I eB ss: Sseihigh In te 2h Metin ag 57,536,061 9,482,386 1,161,829 8,320,557 4.16 
(Lire figures have been converted at the following rates: 1923, 4.5¢c.; 1924, 4.3c.; 
1925, 4¢.; 1926, 3.9¢.; 1927, 5.1¢.; 1928, 5.2c.) 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assas— $ BS Liabilities— $ 
Real est., bidgs., Capital stock __--- 20,956,000 21,052,631 
mach’y & equip_33,156,059 30,329,999 | Funded debt-_---- 9,325,598 9,661,737 


Invest’s (securs.). 8,379,016 7,242,842 Notes payable_... -..--- ‘ 

Cash and market- Accounts payable_15,410,990 11,833,737 
able securities. .10,949,667 9,455,369 Accr. wages, tax. & 

Notes & accts. rec_15,313,178 17,430,105 depos. on contr. 1,405,886 1,380,316 

Inventories - - - - -- 21,605,060 18,275,579 Surp. & reserves__48,046,027 42,037,894 

Adv. to affil. cos_. 3,432,384 1,786,526 

Oth. & def. assets. 2,309,137 2,393,263) Tot. (each side) 95,144,501 86,913,683 


(Lira figures converted at rate of 5.239c. to one lira.)—V. 128, p. 3358. 


Financial Investing Co. of New York, Ltd.— Stock Div. 

The directors have declared a quarterly common stock dividend of 
¥% of 1% on the common stock, payable July 1 to holders of record June 
15. This compares with the former quarterly cash dividend rate of 40 
cents a share.—V. 128, p. 3195. 


First Trust Bankstock Corp.—10% Stock Dividend.— 

At a meeting of the board of this corporation, under First Fiscal Corp. 
management, held on May 20, the directors declared a 10% stock dividend 
to be paid to stockholders of record June 15 1929. 


Foundation Co.—Earnings.— 





Quarter End. Mar. 31: 1929. 1928. 1927. 1926. 
Gross earnings. _____-_-- $268 ,325 $286 ,564 $234,428 $369,183 
Exp., charges & taxes__ 269,074 286 ,284 302,111 288,605 





Net income _-_-_-_____- loss $749 $280 def$67,.683 $80,578 
—V. 128, p. 3001, 2817, 1237. 


Foundation Co. (Foreign).—Earnings.— 


Calendar Years— 1928. 1927. 1926 
CE TR oc Sook Sabena $411,714 $446,184 $344,769 
Cope Ce eee | aml 14, 
Amortiz. of contracts and options - -- 19,600 16,500 12,000 
Deprec. of plant and equip_-_------- 16,934 12,044 29,631 
Prov. for comm. & partic....------ ee == letces’ heen 


Development expense.____-.------- 
Gen. and admin. exp. and new bus-- 428,696 459,316 333,081 
Provision for taxes__-------------- 8,248 7,455 71 
Provision for contingencies _--_------ 








Miscellaneous adjustments__.------  ------  -.---- 36,094 
SMEG ene cauwackeeubbeeeeeeue $86,764 $49,131 $156,384 
Consolidated Balance Sheet Dec. 31. 
Assets 1928. 1927. Liabilittes— 1928. 1927. 
Rl. est. plant, &c., Class A stock_-.a$3,950,000a$3,950,000 
less depreciation $108,430 $85,289 | Class B stock -----_ 21,600,000 a1,600,000 
G'd-will, contr., &c 2,090,053 2,109,653| Bank loans-_----- +2 320,259 
Investments - - - - - 82,426 138,538 | Accr’d comm.pay - . Sb Fee 
a ADA ea 146,934 97,120] Accts. payable-.. 297,781 92,801 
Marketable securs. 544,305 1,054,772 |Tax reserve. -_-_--- 6,472 29,238 
Bills & accts.rec_. 680,058 495,040 | Res. for conting-- See: a«somne 
Invest.incontr... 665,884 250,685 | Guarantee deposits 9,196 28,394 
Materials on hand 15,407 45,125 
Loans, deposits,&e 1,486,136 1,177,344 
Deferred charges 362,920 361,612 
EL eee 292,531 205,514! Total (each side) -$6,475,085 $6,020,692 





a Represented by 160,000 no par shares, respectively.—V. 126, p. 3127. 


Franklin Surety Co.—To Increase Stock, &c¢.— 
The directors have called a meeting of the stockholders on May 27 
to approve an increase in the number of capital shares from 46,667 to 


75, 

The Plaza Trust Co., at 52d St. and 5th Ave., N. Y. City, has been 
made the depository for subscriptions to the new stock of the Franklin 
Surety Co., that will be issued.—V. 128, p. 2817. 


General Electric Co.—New Manager.— 

Neil Currie, Jr., mana engineer of the motor department of the 
Pittsfield Works for the past 5 years, has been named manager of the 
Philadelphia Works. Robert V. Good, section superintendent in the Sche- 
nee A hi pee been named assistant to the manager at Philadelphia. 
—V. 128, p. 59. 


General Mills, Inc.—T7o Increase Capacity.— 

President James F. Bell announced on May 18 the awarding of a contract 
for the immediate erection of a concrete terminal elevator adjoining the 
Minneapolis Milling plant of Washburn Crosby Co., Inc., one of the 
General Mills associate companies. The new elevator will have a capacity 
of 2,500,000 bushels making the terminal elevator capacity of General 
Mills, Inc. at Minneapolis 6,000,000 bushels and the total terminal elevator 
capacity of all General Mills units 33,000,000 bushels. Work on the new 
elevator is to start immediately.—V. 128, p. 2817. 2639. 


General Outdoor Advertising Co., Inc.—Statement on 
Settlement of Government Suit.—Pres. K. H. Fulton in a letter 
to the stockholders May 15, says: 


On July 24 1928 I advised you of the filing of suit by the United States 
against your company and others, which had been tituted following 
the failure of negotiations with the Government looking toward a settle- 
ment of the differences then existing between the Department of Justice 
and your company. I also stated that in my opinion, upon trial, any 
charges that the company had been unfair to its competitors or customers, 
would be found to be without foundation in fact. 

Hearings in the suit commenced on April 15 last, and after the Govern- 
ment had introduced 37 witnesses, but before any witnesses were heard 
for your company, the suggestion was made by counsel for the Govern- 
ment that the negotiations of last winter and spring be re-opened and 
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that a further attempt be made to agree u 
pon a consent decree in form 
acceptable to your company. In this manner, the subject was age 
— up, and some days later a proposed consent decree was dra : 
his revised draft contained no findings that your company had been 
unfair or unethical in its dealings with com tors and posed no re- 
quirement that your company should divest itself of any of its assets or 
ee that any of its services to advertisers should be curtailed. 
Further t this, the proposed decree seemed likely to produce certain 
Spneedtive results, such as the elimination from the outdoor industry 
controversial questions which have hampered the progress of the medium 
at Meagan 4 years, and the placing of outdoor advertising upon a 
be such as to permit of the adoption of sales meth comparable to 
. ~¥ as 2 a by. other = media. Under these circumstances, and 
re) 
Tour tn ake counsel, the decree was signed on May 7 1929 an 
I feel that the termination ef the investigation and litigation, which had 
7 Pending in one form or another for more than three years, and in 
= ch there was a suggested dissolution of the company, has removed 
e doubt and uncertainty that must have influenced the past attitude of 
many national advertisers towards the use of the medium, and thereby 
reflects substantial progress.—V. 128, p. 3002. 


General Public Service Corp.—3% Stock Dividend.— 
on directors have declared the regular semi-annual dividend of 3-100ths 
of a share on the common stock, payable June 29 to holders of record June 3. 
An initial semi-annual dividend of like amount and a special 5% stock 
dividend were paid on Dec. 31 1928.—V. 128, p. 2640. 


Gold Seal Electrical Co., Inc.—Stock Split-Up, &c.— 
The stockholders this week approved a 4-for-1 split-up in the capital 
stock and authorized an increase from 145,000 shares to 600,000 shares, 
both without par value. The new certificates are now ready. The New 
York Trust Co. has been appointed registrar and the United States Corpo- 
ration Co., transfer agent. 
he directors have approved plans for a new factory containing 150,- 
sq. feet of floor space. The site of the building was not announced. 
This ps will have a capacity of 100,000 radio tubes a day. 
This addition to plant capacity was made necessary by the recent signing 
3 {prmects with 7 of the largest set manufacturers. See also V. 128, D. 


Goodyear Tire & Rubber Co., Akron, O.—Resumes 
Common Dividend.—The directors have declared a quarterly 
dividend of $1.25 per share on the common stock, no par 
value, payable Aug. 1 to holders of record July 1. This is the 
first dividend declared on the common since the reorganiza- 
tion in 1921. 


Both unit unit and dollar volume of sales for the four 
months ended April 30 were substantially ahead of the 


corresponding period of last year it was stated.—V. 128, 
Pp. 2277, 1564. ‘ 


Gorham, Inc.—Elects Officers.— 

Officers were elected at the first meeting of the board of directors held 
for the purpose of organizing and laying plans for the operation of this 
recently organized corporation formed for the purpose of merging the 
jewelry firms of Black, Starr & Frost, Spaulding & Co. of Chicago, and 
the Fifth Ave. retail store of the Gorham Mfg. Co. In addition to the 
election of officers, Col. A. M. Pope, President of the First National Corp. 
of Boston, was added to the board of directors. 

The officers elected for the ensuing — follow: H. J. Fuller, Chair- 
man; E. C. Mayo, President; Witherbee Black, Vice-President; E. Krehbiel, 
Vice-President & Treasurer; H. C. Tilden, Vice-President; C. L. Moreau, 
Secretary & Asst. Treasurer, and Arno Arnold, Asst. Treasurer. 

The directors are as follows: J. E. Aldred, R. Clifford Black, Witherbee 
Black, A. V. Frost, H. J. Fuller, R. M. Green, E. Krehbiel, Joseph Leiter, 
in se Minsch, A. M. Pope, A. K. Potter, and H. C. Tilden. 


Graham Paige Motors Corp.—Earnings.— 

The company reports for the month of April net earnings after all charges 
including Federal taxes of $407,890. Net profit for the first 4 months of 
ag 4 £0, S061 .532 as against $732,821 for the same period in 1928. 


Granger Trading Corp.—/nitial Dividends—Earnings.— 

The directors have declared an initial quarterly dividend of 40 cents per 
share on the no ved value capital stock, payable June 21 to holders of 
record June 6. (For offering, see V. 128, B; 738. 

The corporation reports earnings of $47 ,324 for its first quarter of opera- 
tion ended April 30 1929 equal to $1.85 per share and equivalent to an 
annual rate of $7.40 per share or practically 25% on the capital employed. 

In arriving at this profit, according to the managers, Sulzbacher, Granger 
& Co., the securities held in the portfolio were valued at the market as of 
the close of April 30, while all expenses were deducted save taxes and the 
contingent management fee. Of the total earnings, $16,579 was accrued 
profits on open arbitrages.—V. 128, p. 2818. 


Gray Telephone Pay Station Co., Hartford, Conn.— 
Stock Offered.—A limited number of shares of the company, 
whose capitalization has been increased from $100,000 at 
the time of its organization in 1891 to $1,500,000, solely 
through the declaration of stock dividends, is being placed on 
the market at a price of $1,17/ ~ share by Shaw & Co., 


members of the Hartford Stock E ange. 
In addition to stock dividends amounti: o 200% in 1914, 100% each 
in 1925 and 1926, and 25% in 1929, the co.. »any has paid cash dividends 


regularly, varying irom 6% in 1897 to 45%, the cash dividend rate for the 
last two years being 20% regular and 10% extra, the rate now in effect. 

The company manufactures under various patents al! the telephone pay 
station equipment used in the United States and Canada and has also fur- 
nished such equipment to England, Belgium, Italy, Australia, Argentine, 
Peru, Brazil, Colombia, Mexico, Chile and other foreign countries. 

A large percentage of the company’s output is distributed in the United 
States by the Western Electric Co., in Canada by the Northern Electric Co., 
Ltd., and in foreign countries by the International Telephone & Telegraph 
Co. As a side line the company manufactures a patented lock which the 
American Bell Telephone Co. has adopted as standard on all telephone pay 
station equipment. 

The company owns a 66 2-3% interest in the capital stock of the Long 
Security Lock Co. of Hartford which manufactures a modification of the 
telephone lock for the general trade. ‘This lock recently was installed in 
the new Hartford National Bank & Trust Co. of Hartford. The lock 
which is an innovation to the trade is manufactured for such purposes as 
safe deposit boxes and gas meters. 

Net earnings of the company last year, exclusive of the appreciation of 
securities held, amounted to $863,195, or 72% on the capital of $1,200,000. 
Surplus was reported as $1,872,757, against $1,074,004 in 1924, notwith- 
standing the capital had meanwhile been increased through payment of 
stock dividends from $300,000 to $1,200,000. The net book value of 
securities held as of Dec. 31 last was $2,106,244, the actual market value 
of these securities being $3,193,980. 

The offering of shares by Shaw & Co. does not represent any new or 
additional financing on the part:of the corporation. 


Great Atlantic & Pacific Tea Co. of America.—Earns. 
Consolidated Income Acco (Co. & ae) — seers End. February. 


1929. i 1 . 1926. 
Total earnings - - ------- $31,558,713 $24,547,717 $19,001,854 $16,188,778 
De OS eee 4,024,731 3,266,597 2,827,973 estes 








Federal taxes.........- 3,313,000 2,870,000 2,190,000 

Net profit. .......--- $24,220,982 $18,411,119 $13,983,881 $11,974,261 
Preferred dividends._--} 9,384,027 7,410,566/ 1,655,049 1,214,340 
Common dividends - --- J 4,761,912 3,528,054 
Surplus adjustments._._.. Cr.42,352 10,333 149,756 162,720 

Balance, surplus - - - -- $14,879,307 $10,990,219 $7,417,164 $7,069,147 
Shs. com. stk. outst’g. 

ae ee 2,039,592 2,025,008 1,992,218 1,960,000 
Earns. per sh. on com--- $11.02 $8.23 $6.18 $5.49 








ee 


Consolidated Balance Sheet. 








Feb. 28 ’29. Feb. 29 '28. Feb. 28 '29. Feb. 29 °28. 
Assets— $ $ TAabdilities— = $ 
Plant & equip. 20,972,300 15,884,743] Preferred stock. 24,938,700 24,938,300 
COR, tiicawnss 22,876,396 20,603,760 | Common stock .a33,357,340 32,699,560 
Good-will - ...-- 1 1| Pref. stk.of subs. 
Merchandise --. 71,062,036 62,183,217] not owned __. 10,100 10,300 
U.S. Govt.secs. 9,017,100 10,516,753 | Notes & accept s 365,881 486,325 
Stocks & bonds -_ 41,321 41,416 | Accts. payable . 25,469,958 24,806,367 
Accts.receivable 2,323,846 2,348,495/| Res. for self ins. SLRSS. Fe céees 
Due from subscr. Employ. subse’s 
to capital stk . $64,070: © © ccccua to capital stk. 2,992,960 i -...-..- 
Deferred charges 5,582,499 1,715,566] Res. for inc. tax. 3,313,000 2,990,000 
Surplus. ......-. 42,241,304 27,363,102 
TO avsc 132,740,468 113,293,954! Total....--- 132,740,468 113,293,954 





a Consist: of 1,150, P 
ae et mp | Sto’ 50,000 shares voting and 889,592 shares non-voting 


Great Lakes Aircraft Corp.—To Enlarge Plant.— 
Following announcement of new orders for aircraft ecrnally places and 
in negotiations, totaling $10,000,000, the corporation has awarded a contract 
to the Austin Co. for expansion of its plant. The extension will provide 
10,000 square feet additional manufacturing space for the company’s 
resent straight line production of planes. The company plans to extend 
ts production to 10 planes a day. nstruction work on the new extension 
will start next week. See also V. 128, p. 3360. 


Great Northern Investing Co., Inc.—Stock Offered.— 
Great Northern Bond & Share Co., Inc., New York, is offer- 


ing 13,000 shares class A stock at $28 per share. 

Class A stock has priority over class B stock both as to assets and divi- 
dends and it is fully paid, voting, non-callable, and non-assessable. It 
is entitled to $2.50 per share per annum when and as declared in gent 
to the class B stock. After the full $2.50 per share on class A has been paid, 
or the amount necessary therefor, set up in reserve, then class A and class 
B stock participate equally and ratably in such further dividends as de- 
clared. ansfer agent, Central Hanover Bank and Trust Co., New York. 
Registrar, Equitable Trust Company, New York City. 


Capitalization— Authorized. Issued. 
7% cumul. preferred stock (par $100) - - ._- 5,000 shs. 5,000 shs. 
Class A stock (no par)_...-..-......-__. E shs. 26,000 shs. 
Class B stock (no par)_.............___. 30,000 shs. 26,000 shs. 


Company.—Was incorp. in New York in 1927. Company since in- 
ception has been =e in the buying, selling, underwriting of bonds, 
stocks, notes, &c., of public utilities, raliroads, Banke, industrial corpora- 
tions, and governments. . 

Earnings.—Starting with but $200,000 paid-in capital, the first 6 months 
earnings were better than 12% on the invested capital, after paying 7% 
on the outstanding preferred stock. The second years’ audit, that as 0’ 
Dec. 31 1928, on an average working capital of approximately $600,000, 
shows a net profit of better than 18%. In addition thereto the company 
had an appreciation in market value of securities of over $234,000 whi 
is co oho to over 39%. Actual earnings per share on cless A stock for 
1928 were $6.52 after all charges. 

Dividends.—The current rate of dividend on the class A stock is $2 
share per annum, making the dividend requirements on this stock $52. i 
Realized profits plus appreciation in market values of securities as audit 
of Dec. 31 1928, after deduction of Federal taxes and full dividends on 
preferred stock amounted to over $280,000, or over $10 per share on the 
class A stock outstanding including this offering. 

Balance Sheet December 31 1928, (Before Present Financing). 


Assets— | Ltabilities— 
Camb tr Gentes Sows. 5222255 $241,764 | Notes payable secured - - - - - -- $247,000 
Securities at cost*.......-.-- 793,642 | Accounts payable ----------- 69,986 
Accounts receivable. -_-.---- 24,897 | Reserve for Federal taxes - -.-- 12,042 
Interest & dividends accrued - - 1,704 | Preferred stock .-...--.------ ,000 
CAE OEE . oi etek sca 129,165 
————_-—_ | Class B stock - . . .---.-------- 25,833 
Total (each side) -.-_------ $1,062,009 | Earned surplus -- - - - -------- 77,983 


* Market value, $1,028,023. 


Guaranty Founders Trust.— Stock Offered.—Offering is 
being made of 200,000 shares (no par class A stock by a New 
England banking group composed of E. E. Nazzaro & Co., 
R. A. Gallagher & Co., E. M. Dickinson, John D. Woodfin, 
John Torrey Hawkins, Glober & Co., T. K. McAllister & 
+ fe and the Atlantic Mortgage Investment Co. of New 

aven. 


The trust is of the general management type and is capitalized with two 
classes of common stock, 200,000 shares of class A, of which this issue is 
a part, and 600,000 shares of no par class B stock. There will be no bonded 
issues, the trustees considering the growth of capital value a principal 
objective and have retained Shaw Loomis and Sayles as investment counsel 
for security, analysis and research. 


Guelph Carpet & Worsted Spinning Mills, Ltd.— 
Pref. Stock Offered—Hanson Bros., Inc., Montreal are of- 
fering $1,000,000 614% cumul. eonv. preferred stock at 
par ($100) and divs., carrying a bonus of 1 share of no par 
common stock with each 3 shares of preferred. 


Preferred shares carry fixed preferential dividends cumulative from May 1 
1929, at the annual rate of 644%, payable Q.-F. at par at an branch of 
the Bank of Montreal in Canada. Preferred as to assets in the event of 
dissolution up to $100 per share and divs or, if such liquidation be volun- 
tary up to $105 per share and divs. Red. all or part at $105 per share and 
div. to date of redemption upon 30 days’ notice. Transfer agents, the 
Royal Trust Co., Montreal. egistrar, the Toronto General Trust Corp,, 
Montreal. 

Convertible.—Preferred shares are convertible at the option of the holder 
into common shares until May 1 1931, on the basis of three shares of no 
par value common stock for each share of preferred; thereafter until May 1 
1933, on the basis of 24 shares of no par value common stock for each 
share of preferred; thereafter until May 1 1935, on the basis of two shares 
of no par value common stock for each share of preferred. 


ia celal dene k (par $100 32500,000 $1 000-600 
6% % cumul. conv. pref. stock (par aa ,500, A A 
A oe ete ie OE Cc cceon nn enocnbeue *125,000 shs. 35,000 shs. 


* This includes sufficient shares reserved for the conversion of preferred 
shares. 
Data from Letter of H. Quarmby, Man. Dir. of the Company. 


Company.—Incorp. in 1929 to acquire the business of the predecessor 
company of thesame name. Company’s manufacturing plants are situated 
in Guelph, Ont., and are completely equipped for spinning and capret 
weaving and for handling material from raw wool to finished product. 
The business, established over 50 years ago, has experienced a steady growth 
until its spinning mill is now the largest and its carpet mill the second 
largest in Canada. The products manufactured comprise worsted yarns 
and carpets. 

Assets.—The depreciated value of the company’s fixed assets amounts 
to $931,238. Net current assets, after deducting all current liabilities, 
amount to $886,062. Total depreciated net tangible assets, including 
investments and goodwill (which goodwill is valued at the nominal sum 
of $1) amount to $1,817,300 or at the rate of $182 per share of preferred 
stock outstanding. ‘The book value of the 35,000 shares of common stock 
is slightly in excess of $23 per share. 

Earnings.—Net earnings for a period of four years and six months ending 
Mar. 31 1929, after all operating expenses, depreciation and Federal taxes 
oe nenggey rates, and allowing for certain non-recurring items were as 
‘ollows: 





SE boa bmn dbuccwéenes SISO SE RITES. 0 bas ddeontacessess $159,108 
ji or sate SELON wu cvns'cwdwastendyas 95,268 
oe cana tee 180,850 

all months ended Aug. 31. b Years ended Aug. 3° 7 months 


ended Mar. 31 
Montreal or 





Listing.—Application will be made to list the share: 
Toronto.—V. 126, p. 3306. 
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Mahn Department Stores, Inc.—Ezpansion.— 
With the acquisition of two additional stores, Joske Bros. Co. of San 
Antonio. eee cakes at 2 cite of Tampa, Fla. Hahn Department Stores, 
af ave a es oe being 
$115,000,000 
Spreng ga fp ge 


stor the end of the current year.” 0 a 
ta $23. 516. 308 in the corresponding quarter of 1928, i tomes ot 


1 ecident Lew Hahn, in outlining th of the group thus far, sa 
or oe great field for the beteermant of results is is, of course, the combining 
wayne @ —- ions. For this 
Nev k b g offices of Hahn 
ithin the next month we shall place at 
Hahn units a complete New York b 
oo buyers who will be constant ee ket to procure desirable 
merchandise for the stores. These ll be most complete and con- 
venient buying offices thus far set up. a “ios. p. 3003. 


Hamburg-American Line.—Earnings.— 


Calendar Years (In German Reichsmark)— 1928. 1927. 
GEOR TOVONNEG . 6 ons cidindpipidiencnciisins guerice 59,696,620 49,462,109 
Overhead expenses, taxes & welfare liabilities _._. 22,165,135 13,862, ert 
EG GREENE . an oc wok dvivcdtoviirdblswedcsteenbie 2.848.852 2. 


NOt SOVENMG.. o or op cans cnenactagnrimbivcornme 34,682,632 32,642,831 

suggested Distribution— 
Res. for deprec. of seagoing yenney & aux. craft. mb 056.328 19,944,121 
Res. for realty, bldgs., plants, &c....-......-.- 4 ,000 624,776 
Transfer to real estate tax res. aeusuns Nba sactive 
Bonus to members of pny of supervisors. ....- 361,291 443,918 
Dividend OB Bee 1LOC COU seo = bv cdbcanedcsdoece remain | 10,400,016 
Dividend on RM 30,000,000 1,200,000 
—V. 127, p. 3099. 


Handley Page, Ltd.—Offering of Stock.—An offering of 
10% preference stock is announced by W. C. Simmons & 
Co., New York. The offering does not represent new financ- 
ing. The price of the stock is given at the market at about 





Handley Page, Ltd., capitalization consists of 497,860 shares of 10% 
partic. pref. stock of 8 shil ings par value. In addition, there are 150, 
ordimary shares of 1 shilling par value. The company has no funded debt. 
The company is has 4 creator and owns the patent Pi age of a device known 
as “‘slotted w he impertance of which is widely recognized in facili- 
tating taking off hea landing ef planes as well as in the 
spins. Sale of the rights and royalties on this device has 
at mbar of income. 


ention of tail- 

an important 
he Big A has 500 000 Ia oe settled with the British Air 
Ministry whereby they will pay $500,000 in pect to the company’s 
Patents in — Britain, It was recently qunowieed that Imperial! Air- 
way, Ltd., had ordered a fleet of 40 passenger planes from Handley Page, 
and this was said to be the largest order for commercial airpianes ever 
given at.one time in England. 

Barnings in rae show a net of 0231: ,805, from which $72,750 is allocated 
te reserves. Net current assets of ng B 1928 are given as $481,489. 
ates = com company, 8 investments are 34,000 shares of Imperial Airway 

at $24,000. The present market value of these holdings 
+} prot f to be about $242,000. 

The shares are listed on the London Stock Exchange and application has 
been made for trading privileges on the New York Curb Market. 


(P.H.) Hanes Knitting Co.—Bal. Shect Dec. 31 1928.— 





Assels— Ltabtitttes— 

Piant and equipment-_-_-__-__- «$3,127,278 | Preferred 7% cumu. stock - - -.$2,000,000 
CE einichtetnnbaae< --- 201,803) Common stock_-.....-...---- 1,500,000 
U. 8. Treasury notes_- ima ae 488,125 Class B common stock--_--...- 2,250,000 
Accounts receivable.....---- 143,418 | Accounts payable_...-..-_-- 83,590 
Cash. sur. val. life ins. policies 58.455 Accrued taxes and other ac- 
DP +t cabectennwabede 3,068,837 CFNGE Is o's dticensaccne 234,436 
Notes receivable........._-- ny © MN ssa a aes ese ein he mtin dbs a 1,070,377 
Q@ther accounts receivable ---- 23,242 

Capital stock in other corp--- 10,200 —_———_ 
Deferred charges_......-.--- 15,343; Total (each side).......--.- $7,138,402 





arges 
= After $1,248,827 depreciation.—V. 126, p. 2975. 


Hecla Mining Co.—Earnings.— 
Quarter Ended March 31— 1929. 1928. 1927 





, FO ae en 82,235 80,183 85,980 
Pounds lead produced_........----- 15,068,653 16,127,183 17,064,285 
Average lead price..........-..---- 5716 $6.15 $7.38 
Peunds zinc produced__._._...--.--- [... indtiane ..... deebttbes 
Average zinc priee__._......-.-.--- = DP: Eg Oe 
Ounces silver produced_-__.....----- 419,333 497 ,996 507,115 
Average silver price...____..-.----- $0. $0.57 $0. 
CE Sc ccomeneiomncadae $981,306 $919,251 $1,146,503 
Operating expenses_........------- 76,2 ° ’ 
EE MEE bn dcovsWwanwabeokeune 85,500 (est.)83,000 113,000 
DOGPSCAHON: ions. ce ccc ncocdockoe 26,514 (est.)70,999 (est.)68,826 

WG CNG id icp neciidseetwecd $493,038 $364,535 556,039 
Oe ee es al le) $0.49 $0.36 P $0.56 

cap. Stock ow nm ar wa 6 /. . 
—vV. 128, p. 3003. 

Hightstown Rug Co.—Earnings.— 

The com y reports for ended March 31-1929 net earnings 


quarter e 
equity interest in accrued profits of an affiliated com- 
9.783 belore interest, deprecation an and Federal taxes.—V. 128, 


eat 


Hollinger Consolidated Gold Mines, Led.--Earnin $.— 











Calendar Years— 1928. 1927. 1926. 25. 
Production____..._..-- $10,712,822 $14,548, bes $14,780, 637 $15, 186 405 
Other revenue-_-__.____- 752,146 "769.4 876,164 342/851 

Total income--_._____ $11,464,968 $15,318, z3° $15,656,801 $16,129,256 
Operating charges ____- 7,185,687 7,507.6 7,630,879 7,829,029 

cit i Ghee nial wietné nantes a0 495,068 545, $33 633 ,706 693 ,246 
Depreciation, &c -.____ 52,645 616.622 1,192:535 1,068,270 

Net income------__.- $3,731,566 $6,648,308 $6,199,680 $6,538,711 
BEN oo sm co 5,412,000 6,396,000 5,805,600 4,378,800 
Surplus credits.._._____ eee eee. ee ee 

Balance, surplus--_-_-__ d 4 
Earns. p — she a 850,000 ef$796 692 $252,308 $394,080 $2,159,911 

8 és s 
_ wey saper ) $0.77 $1.35 $1.26 $1.33 


Houdeille-Hershe Corp.—Listing — 
The New York Stock Exchange has authorized the listing of =. 783 
bg eeoty Ge gar) stones Wien aushorts to add 171 Jo, em of class 
rs) ance 
— wae trmgeehe, eam for 434, $500 ee of ues Cabock. — 
or Mic’ od a J 9 through th 
consolidation of Oakes ya Corp., ay Cort ek Mochenie Gerp. 
The c censolidation was made on a share Sor a pd basis and was appro by 
the stockholders rd the three consolidating cerporations on Jan. 28 1929. 
ncome Account Year Ended D 

Gross prefit from operations__..._____________ = Freie gue ---- $3,360,170 
Selling, adm. and general expenses, &c q Y 


we wwe me ee wm ew ee wee eww ee , 


INS TI sino is ts mlb reser Go ere tn 

Miscellaneous income (ust) -._-22722222227777777777777777-= 92-538-435 
Profit before provisien or Federal bless 

hates I Wate tT 
OI nt hice Tittle Lila ie Aida ain on hm tad, $2,231,432 
The above figures show the combined income and expense of Houdaille 

g Ee Oakes Products Corp., their subsidiary and pre- 








Income Account Two Months Ended March 31 1929. 








Peatit Dar: PG i doc cients thle wtbin ndtiébKEES cbibwods $377 .735 
Diving paid April 1 1929 on A stock... ......---....------ 1 an 
JaOO, CUINEs cctne dedtin 6b secncnsecdcstedccrdcagbsidiacace $171,792 
Earned surplus—Jan. 31 1929_.................---....----- y 
ue-—Pawen S1 19820. ..s cco cecctccnscccctccccue 
Capital—JOR..31 1B ss vn cvivicunisosssocsviasicctinwens 4,011,369 
Capital and surplus—March 31 1929-_.-........-....------- $4,591,715 
William V.C. Ruxton of Spencer Trask & Co., and member of the Board 
of Governors of the New York Stock Exchange, has just been elected to 


the board of directors.—V. 128, p. 3361. 
Hudson Coal Co.—Earnings.— 














Calendar Years— 1928. 1927 1926. 
Received from sales of coal. ........- $42,629,055 $40, 128 714 $57 574,566 
Cost of coal sold (incl.renewals,replac., 

state & local taxes). ........-.-... 40,906,760 40, igi 2 55.461 977 
Other GXPenees . . . 2 oo 2 w cw esccvisos 18,212 1,219 

Net operating income-...........-. $1,704,083 $740,012 $2,081,370 
Other iacemte, int., rentals, &c .....-. 425,948 1,394,820 932,744 

Total M6emeNe. « on cee csdipicnsce $2,130,031 $2,134,832 $3,014,113 
Int. on lst mtge. sink. fund 5% gold 

DORE s «dig ne n6vntncesgtenecooen 1,750,000 1.020.833  ..sa--- 
Otiear MSONGNS. < os dé cic secewecctusid 313 435 186,836 277 551 
Potieral tORGS. bis cccwosciidctcvacss _ siete § sbwens 330, 
DOGO .. ob ve tic ot Doctowicebe cds 1,483,054 1,303,823 14, 

1460 IID i bin kd ctin dies eee def$1,416,458 def$376,661 $2. 192,218 
DIVES onc cccvnccssscxscssnnens . -. aunnge bein 1,215,428 

BOMB. cictoinie swrdcisteadsbidd def$1.416,458 def$376,661 sur$976,7 
ey aes —_ PR's ab £4 Sb4 dE aU $25,802,675 $24,400.861 $14,724. 

_ »P 


Hudson Motor Car Co.—Outlook.— 

President William J. McAneeny, at the company's 20th annual meeting 
on May 20, stated that 1929 thus far has been the most successful season 
in Hudson history and that pate for the remainder of the year are 
bright. He said, in part: ince the introduction of our present Hudson 
and Essex models we have enjoyed a consistent and record pecekins de- 
mand. Shipments for the first three months of o year were 108,048 cars. 
This volume resulted in first quarter earnings o 456.783 or $2.86 a 
share, the most favorable first Toarter et-y. & have ever made. The 
secend quarter will be larger—we ex 120,000 cars, or more. On such 
a volume second quarter earnings will likewise establish a new record. For 
the first half of 1929 therefore we shall have placed more or our cars with 
the public and earned a larger sum for our shareholders than in any similar 
period .’’—See also V. 128, p. 3197. 


Independent Oil & Gas Co.— Debentures Called .— 

There have been called for redem poten on ne 17 next $1,560,000 of 
12-year 6% convertible debentures, March 15 1927, at 104 and int. 
Payment will be made at the Guaanty Trust Gor 140 Broadway, , ie @ 
City. ‘These debentures may be converted into Om I steck at the eed 
company up to and including the close of business on June 17 1929, 
the price of $32.21 per share of capital stock.—V. 128, p. 3198. 


Indiana Pipe Line Co.—To Decrease Capitalization and 


Change Par Value of Shares—Capital Distribution Probable.— 
The stockholders at a special meeting to vf held on June 25 will be asked 
te approve a redueent in the authorized and ou 


tstanding capital stock from 

5,000 ,000 000,000 and a change in the par value of the shares from 
$30 to $10. “ef ath action is approved, the directors will distribute to stock- 
holders assets not required for the com exchange 


coe a 8 —- and also 
three new shares of $10 par for each ol of $50 par. 

Net profit for the quarter ended March 31 1929, after taxes, depreciation 
and other eharges, amounted to $127 ,941.—-V. 128, p. 1917. 


Indian Refining Co. (& Subs.).—Earnings.— 
Earnings for the Quarter Ended Mar. 31 1929. 





We SEs na esac nakbatne as. abesta nian aes $3 585 863 
Coss OT SEE SE SS LEE EA ELAR Se SER 2,167,166 
& general expenses_-_-_..._----.---. 928,771 
Misee neous income charges (net) 46,394 
I i a al Eo ae aati avn gh afereolin 239,025 
Interest & discount on funded debt & bank loans_-___-.--.---- 76,565 
ofit porvmel PR re slid cin nc cineiees clude Siem sane $127, 
Profit nt & loss SE, Oe PD ia ce waco wsninwe an es alniee 999, 
Unused reserve reversed. _........-------------------e---4 5,901 
EEL AL EP SE A RON RN EN ID OO $1,133, 
Preformed D ae Ea Se AER Gy OE eT EINE ENS TO 32, 
ine ee 
Profit & loss surplus, Mar. 31 1929.--------------------- $1,100,216 


Comparative Consolidated Balance Sheet. 


Assets— Mar.31'29. Dec.31'28.| LAabilities— Mar.31'29. Dec. 31°28. 
Cash in banks & | Accts. payable _ $1,376,682 $1,318,288 
on hand._-__-- $1,247,392 $2,292,789. Acer. int. on funded. 
Receivables__.. 1,388,500 1,336,815; debt... -- 6,875 29,333 
Advances. _--_-.- 44,254 44,889|54%4% eq.tr.cert. 1,500,000 1,600,000 
Special deposits _ 21,751 14,618 | Station realty ob- 
Prepaid expenses 35,862 325,638| ligat’n 25-41. 834,937 847,773 
Inventories... ___ 3,281,512 2,653,519) Res. for 
Securities owned 88 6,085| prop.,&c.... ------ 6,642 
Cash in sink. fds 73,541 ,000 | 7% pref. stock -- 15,300 


15,300 

Common stock.. 12,335,170 12,307,370 

sell’g stat’s &c 16,285,160 16,001,612) Capitalsurplus_. 6,344,475 6,418,016 

Havolinetradem’k 850,000 850,000 | Prof.&loss surp_. 1,100,210 1,227,386 
Exp. appl. to fu- 

ture oper - - -- 79,792 84,053 

Itemsinsuspense --.-.--- 64,087 


Tee... a. $23,513,650 $23,770,107 ince is asian te ees $23,513,650 $23,770,107 

Note.—The above balance sheets are after giving effect to the sale of 
246,147 shares of common stock (par $10) cr $21 gn share and the applica- 
tion of the proceeds thereof to the reduction of current liabilities and of 
station realty obligations and Ad the posed redemption of all the company 
outstanding om mortgage serial gold Sande and refunding preferred stock. 
= Pp 


inguatele Credits Service, Inc.— Status, &c.— 

Company .—Organized in 1927 in New Jersey with power, Ry other 
things, Pe buy. s sell, hold, underwrite and generally deal in bonds and 
stocks, and real estate mortgage securities, to provide management services 
to clients, to en: ge in financial and other undertakings and to conduct 
other business re tin, thereto.”” The company manages its own portfolio 
of securities and provides advisory ma ement service to the Investment 
Fund of New Jersey (an investment trust). 

am —George E. Bail , Newton A. K. Bugbee, Hamilton Cross, 











Hugh G. Davis (Treas.), Carro ‘Baker Dotson, ‘we m J. Dwyer, Jr.. 
Too Yr Friebele, Ben. amin § Gorlin, J bh W enry (V.-Pres.), b 
Osborne Hunt, James Kel LF Hugh Kelly 0 (Pres. as Lawrence B. 
Landrine, Hon. oore, Harry 


a ae and epdallang -—The Trust Ar of New Jersey, Jersey 


City, N 
“i Authorized . italization. 
% secured gold notes, due May 1 1933 
oe ital stock (par $5) 
otes. oi oe payable (M. & N.) at the office of the corporation. 
Denom. $1,000 and $500. Red. at par and int. in whole or in part at any 
time on 30 days notice. The secured gold notes are “the prior ob! tion 
of the company and ve secured in full in whatever amount ou by 
stocks, at the purchase price, of insurance companies, banks, other financial 
institutions. ——e companies related thereto investment trusts, bonds 
on improved property, and cash, or any of — 
Socoited with the Trust Company of New Jersey as custodian 
with any other or trust company in Jersey City designated. rd ‘the 


company as depositary or custodia 
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quarter ereafter, a dividend 
s been paid on the capital stock outstanding. 


of Shree per cent (372) ae 


City, 


International Arbitrage Corp.—Stock Offered —The 
Bank of United States, New York; Wachsman & Wassall, 
International Arbitrage Corp. and Nehemiah Friedman & 
Co., Ine., New York, — epee $250,000 capital stock 


(ar $50) at $50.50 ).50 per sha: 
nsfer Agent: The of United States trar: American Trust 
Co., A. Depeiieae and Clearing Agent: The Bank of United States. 
Capitalization— Authorized. Issued. 
Common stock (par $50) -................-..-----. $1,000,000 $250,000 
Company.—Has been organized in New York to engage in arbi 
transactions or to loan money on 
against collateral if no arbi is Bee 
Arbi he purchase of one security at a certain 


itrage in securi 
Price and the sale at the — time of ite component ——o or its equivalents 
ata her valuation. Arbitrage two cit is a Iso, engaged in 
where t e same issue is traded in at both laces by buying it in ¢ e lower 
market and selling it mye ney in the erene. Arbitrage in foreign 

is well known throughout the banking world and coasts of buying 
as ic currency in one financial center and gelling instantly its equivalent 
at a higher valuation in another foreign mark 

No arbitrage transaction is entered into antes a P om is indicated by 
simple arithmetic. Lp hee gee FGF, to arbi are afforded by stock split- 
Ups, mersers. reorga: tions, stock dividends, stock increases, convertible 

and bonds, bonds with warrants, redemptions and warrants. 

Earnings. —The turnover of capital in arbitrage is frequent. Based on 
actual operations it is ey ey that such ———— will be from a minimum 
of 6 times to possibly 20 times a year. ings conservatively esti- 
mated on a basis of 6 times turnover Geaaia be about $8 per share. 

Actual 4, several arbitrage trades recently effected show average 
Profits of 3 r annum for an average period od of: 2 months without bor- 
rowed ca feat’ Pit borrowed capital to the extent of only 50% had been 
em: this profit could a been increased te 62% per annum. 

anagement.—The Bank of United States wil as depositary and 

agent for the company and will handle tf its funds and securities. 
A management contract has been entered into with Nehemiah edman & 
Co., Inc., who have had successful lence in eg to manage the 
corporation's | s arbitrage ope ations. ese services will be rendered b 
Nehemiah Friedman & Inc., at their own cost for which they will 
esc np? oon ag the net "profits. No warrants, options, or free stock 
ven to any one. 

naThece will be no officers’ salaries, no rentals or other ordinary expenses 
to be paid by the corporation except the cost of organization, bank charges, 

~4 and registrar fees, interest, brokers’ commissions and auditor’s 


 "Tiauchers. —Charles §. Aronstam, Nehemiah Friedman, J. Heit, Louis L. 
Maltz, Edwin Mayer, Edward Pohl, Louis Segal, Maurice Survis, Alvin L. 
W: , Raymond L. Wise.—V_ 128. p. 3362. 


International Nickel Co. of Can., Ltd.—Earnings.— 
a 


Three Months Ended March 31— 1928. 
arn $2977.07 
pithine & sarte cand etn abi ibae gant J 46,562 














A Total income. Pet Po aa $7 260.708 $3, Om +369 
dministration an meral expense. ............ i 999 
Reserved for jane. ia ati taint diced aitte ep le uahaane teal es 748,698 253,574 
Net operating incoeme__..............--..--- ,584,282 $2,590,796 
Depreciation and depletion__....._........-..-- - 738,64 . 384,702 
Interest paid and accrued_._............------- 166.000 <.. ageieinn 
PEND OPCs so ciinrdiccnnnssnanwasdgnddea 151,191 98,174 
ck: dsl ieee Ae Dias iasnncas baie ss atogmtaees ps han sngltbin deg bla b$5,590,191 2,107,920 
tivabeeks—“Sakered PDD A EE IEE TES GIO ete Boo. . 133,689 
III 5 cc: cx asa etes bs ae wim engine 2,749,147 836,692 

gE SE ES ae ae eee aI $2,251,168 $1,137,539 

a Figures of the Mond Nickel Co., Lt ., included. b Equivalent to 


36 cents per share on the common stock after ‘allowing for pref. dividend. 
Consolidated General Balance Sheet. 











xMar. 31’29. Dec. 31 ‘28. xMar. 31'29. Dec. 31°28. 
Assets— $ $ 7% pref. stock_y27,662,500 8,912,500 
Property ------ 120,815,967 59,860,442;}Common stock 
Investments -.. 956,637 2,058,897 (no par) --.-- y57,325,866 46,909,200 
Inventories _... 15,145,389 7,278,429] Debenture stk. & 
Aec’ts & billsrec. 8,766,001 4,384,159 mtge. pay. ( 
Deferred install. Brit. subsids.) 7,928,217 i -.---- 
due on subscr. 10-yr 5% 
forcom.stcek -.-._. 151,320 pur.mon.notes 1,800,000 1,800,000 
Advances ---__.. 216,072 87,395 | Aco’ts payable _- &. 285,753 2,245,734 
Canad’n & U. 8. ‘ax reserves... 3,430,391 1,214,893 
Govt. ds.. 2,730,100 2,730,100) Pref. div. pay -- "483.976 155,967 
Call & time I’ns_ 23,838,609 17,600,000/Insur. & contin 
Bis or ox deco 2,495,791 1,848,667| reserves _._..._ 2,835,531 1,245,604 
Retirement sys- 
tem reserve-- 471,248 345,689 
Capital surplus. 48,350,737 16,030,642 
| Earned surplus. 19,390,347 17,139,178 
, | (ae 174,964,567 95,999,408' Total _.----- 174,964,567 95,999,408 


x Figures of the Mond Nickel Co. included. 
change for stock of the International Nickel Co. 
and of the Mond Nickel Co., Ltd.—V. 128, p. 


y Issued or issuable in ex- 
now 3 Nickel Holdings Corp.) 


International Standard Electric Corp.—Ezpansion.— 


See International Telephone & Telegraph Corp. under ‘‘Public Utilities’ 
above.—V. 124, p. 2128) ” 


Interprovincial Brick Co. Ltd.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


bg a NSE Sepa tag ONE AS RR pe eR epee $3,989 
ar okaing Pt ee eee 2 8 ee ee 29,033 
MvOk WW ibidw.vebakkintane SUesdaeeens ubsaasueee $25,044 
wear NN A oe ee ee eh Sek ieb aa ea sme > 46,797 
i Oe in tin an tives bad an ddvadwdcsenesebeeseees $71,841 


—V. 120, p. 2018. 


Investment Fund of New Jersey.— Subscribers .— 
In a statement made public May 23, A. Harry Moore, Chairman, says: 
“Of the subscribers to investment Fund of New Jersey certificates, 28% 
are women, owning on the average 22 certificates for each woman. The 
goorel ara average of certificates owned per pereee. including men and women, 
36 certificates. In the list of su bers are represented 27 cities in 
the States of New Jersey, New York, ee: Rhode Island, Massachu- 
setts, Connecticut, West Virginia and Michigan. This indicates a wide- 
spread desire among small investors to participate in the diversified 
investment feature provided by investment trusts.’’°—V. 128, p. 3004. 


Jefferson Electric Co.—Two Quarterly Dividends.— 

The directors have declared two regular quarterly dividends of 75c. per 
share on the outstanding 120,000 shares of no par value capital stock, 

payable July 1 and Oct. 1 to holders of record June 15 oat Sept. 17. re- 
8 ively. In addition to the regular quarterly dividend of 4a3- per share, 
the company on April 1 A pen an extra dividend of 50c. his compares 
with quarterly dividends o or he- per share paid from April 1 1998 to Jan. 1 
1929 inclusive.—V. 128, p. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 

zesellschaft), Germany.—Permanent Bonds.— 
The International Acceptance Trust Co. is prepared to exchange tem- 
lst mtge. =. 8% ——— y fund bonds, due Novy. 1 1943 now out- 


standing for ed bonds, at its office, 52 pe 8t.. N. Y. 
City. (See cibaring in ey. 127, >. 0068. }—V. 128, p. 121. 





Kayser Hosiery Motor Mend Corp.—Tranafer Agent.— 
The America N SS eS 
charge of preferred and 100.000 shates'© common stock ry nd 


Sheltenn grote Corp. (& Subs.).—Earnings.— 
Account Year End. Dec. 31 1928. , 

Income: Theatre adwieeinn $30,580,582; rents, concessions & 

other income $3,709 PE Daociatuiniin ocieintensininiaiinaoe tesa $34,290,244 
Expenses: P. ’ 'salries, La 019,737; moving picture ser- 

vice, $3,378 343; other salaries, $7,658,869; operating expenses 

& theatre overhead, $10,452,234.".__".__._._...._-_.-.... 
pastes: ae head, $10,452,231 


ce PRPC SE Raa eS ER Sacer aaa 


A Div. received on pinta in other cos. , $490,159; com- 
mission outside theatre, $38,208: int. Tag $204,518; 


profit o on sale of investment, $1,134,827; sundry other income 


UAWES aaa Redmon eee ee Anak anand ats .905,085 
Ti i ae ae Eee er oe 2,771,762 
Deduct: Investments & advances written off, $322,993; int. .* 
discount, $1,460,434; lease deposit forfeited , $50,000_ ."....-. 1,833,427 
Provision for Federal income tax.............--.--......... 54,000 
Min. int. in the earn. of B. F. Keith-Albee Vaudeville Exchange, 
Foe. not proposed’ to be aeyeied Gor Katoe nibos Orpheds 
e acqu y Keith- heum 
5 PRES Sp Ait Sa Be 8 Se Rs He I GR as Ga 527 427 
Net profit applic. to the int. of Keith-Albee-Orpheum Corp. -- 56,908 
Adjustment of curpius of subsidiary company - - pe Miueocee Hed Sen r.16,901 
UN a a eee $373,809 
Production expenses prior to Jan. 1 1928 written off..........- 150.651 
Dividends on preferred ee Ferree oe Fees Se ba2 72 
Deficit 2 Dec. Bt i ere Pere ye pee ye oe Tepe ey ee oa ye ’ 
Vo 1s? noes $419,414 
Kendall icin aioe. 
Earnings for Quarter Ended March 23 1929. 
Net earnings before po ate bn site an gn an i sittin AD msgs pnd dein hc Mee ti $624,843 


a. MS 5 cbicdhWouchdbmndsuldcadbbiebelbitatascasecn 161,577 


Taxes and other CR ks ch niebed. ciccadasebeceeuwneneece 45,147, 
pe ERA TT RT AIOE: 
Balance available for common stoek...........-.-..-...- $248 169 
Earns ipsr share on 385,410 shares common stock outstanding - - $0.64 
—vV. 128 3005. 
(I. B.) Kleinert Rubber Co.—Stock Sold.—Hallgar- 


ten & Co., Hayden, Stone & Co. and A. G. Becker & 
Co. have sold at $40.50 per share 54,400 shares common 
stock (no par value). 


Capitalization— Authorized. 


Outen > 
6% serial gold notes (due Dec. 15 1930-1932)_.. Closed Issue 500,066 


Common steck (no par).-.....---.----.---.- 500,000 shs. 196 S300 hie 
Transfer Agents: Manufacturers’ Trust Co., and the reg | Netlonat Bank 
of Bosten. egistrars: Commercial Natie mal Bank & Trust New 


York, and Second National Bank, Boston. 


Data from Letter of Victer Guinzburg, Chairman of the Board. 


History and Business.—The business was started over 50 years so, > the 
| ae company perme incorporated in New York over 21 
pony, is one of the leading manufacturers 8 soft rubber goods 1 the 
—_ lar priced articles, 
athing caps, gridles, 
New ucts are 
rovide wide diversification. 
nited States sells ery oe 


its products comprising a wide ra 
cluding dress-shields, baby goods, sanitary y it RS. > 
Lette poeeeae. oe tourist novelties i oe pA on &e. 
Suasceet ve being added to the line in order to 
—s every large department — } - he 
cook and they are sold in d oods chain stores te a large 
extent. Distribution to the sma er yA obtained through jobbers. 
Besides its main panera ovarens plants at College Point, L. oP he com- 
pany ms maintains factories in Toronto, Can., and London, Eng., and offices 
London and Toronto as well as agencies in the thief es of 
Europe, ‘Seuth America, Australia and South Africa 
gue of ta .—The present offering represents in part the acquisition of hold- 
individuals, and in part the introduction of new money for w 
ca capital and bia, <= purposes a. —_ 
rnings .— earn of the compel: 
decessor of such subsid ): inctuding % interest upon the net additional 
new funds provided by oom yt Be average , after all 
charges and Federal Zoe taxes not less than present rates, "em hic! 
amortization of discount on the = gold notes, amounting to $12,77 
annually (inventories of the — 4, redecessor having been 
on company’s we. ! as certified by Pane e, Niven & Ce., Sor the past 
three calendar years have been as follows: 


and its subsidiary (and the pre- 








Net Earns. Per Share. 
SEs kei beniiianastedncemeddes wade minwkes $523 ,628 $3.76 
ORF aS hiccdn ddbvr du nusdbtkssdsbetesbtaees 664,656 3.50 
P85 iss A ddd 5s do hehe lene beews 726,954 3.83 
Dividends.—Quarterly dividends on this genet will be inaugurated Sept. 1 
1929, at the annual rate of $2.50 per share 
Consolidated Balance Sheet Dec. 31 1928. 
Assets— Liabdtlities— 
GO ae watancecanesese as $500,288 | Trade accounts payable - - - -- $184,148 
Trade accounts rec. (net) --- 583,787 | Accrued expenses --..-.---- ,660 
Notes rec. from empl. for Due to officers, a. qaiepess & 
stock purchased ------.-.-- 6,063| related interests.--..-..-- 176,124 
Due from officers, employees taxes 1928...--.--- 85,497 
and related interests Sundry creditors and 
Sundry debtors... -.-.--.-.--- for accrued liabilities _.-.--. 61,405 
Merchandise inventory - --- Purch. money an patie anne 40,008 
Prepaid expenses. ....-.---- 316% serial gold notes---.--.--- 500,000 
Investments-_......-.------ Capital pho (190.0 000 shs.). 3,062,500 
 . i aaeeeer DNB i 4 obs oe ctidsnsbiaciun 174,691 
Goodwill t'ts, trade marks 
ease - a - e a iil ett 1} Total (each side)......--.- $5,320,028 
—vV. 122, p. 2201. 
Koppers Gas & Coke Co. (& Subs.).—Earnings.— 
Berntngs {6 for the Year Ended Dec. 31 1928. 
Net profit from operations... ..~--------205ssee cece en wn ee $2,534,062 
Income from property under option of sale_--.-.------------ 305,955 
Deans Ge GAO OF SOCITIIEE. 6 Oo ooo bc sacnwceckbdsonsannene 623 ,347 
Dividends, interest and miscellaneous income-_-_---.--------- 2,978,292 
NS Se eye ee eT EP ey Perr erty Pree $6,441,657 
TAR ois oc cawen thandds opiwadsuet <chieiadsce 519,777 
Dees Genes (ON6.)... ... sdsncdwncidabdiiahnrenn cthe eebtansnen 673,157 
Pee Gee Temes GONG. . oss been eso b bose sweee act Sestence 1,341,259 
BilsciMasisous GeGuctlene. us nsec onic ode o Hobo ds odteciuweses 111,589 
ST Pa OER TT ETE Oe Pe a $3,795,874 
ee ee, Rr a ye ee eee oe en 735,192 
Realization of excess cost of property sold during the year----~- 1 753. 437 
Total aorpins al a Se a ee ee fee bean eae eee $6 284,503 
5 EBS SE eR | ERR a es ES ape oe eee ,800 ,000 
Transfer to hantace es EE SUS es Ce ccde ao eecdeo 50, 
pe gs SS, eee eer rs $4,434,502 
Eo, ae share ot on 600,000 shs. common stock (no par)------ $4. 
—yV. Dp 


(Joseph) Kreutzer Corp. ee Mfrs.).— New Plant. 

The corporation announces the mary" 
ew factory at Culver City, Calif.. 

pant will give the corporation a paoduction of 6 planes per week. 


lans for the erection of a 
immediately. The new 
Orders 
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(Vor. 128. 














pany will more than absorb the entire 
uction. T'wo contracts alone now held call for the delivery of 70 


Kreutzer planes yr 1929, 60 to the Western ft Co. and 10 for 
be deli 


export trade, to vered to Steel Inc. 
Kresge Department Stores, Inc. (& Subs.).—Zarns.— 

















Ended Jan. 31— 1929. 1928. 1927. 1926. 
Sh arpa $4,824,350 $4,820,276 $5,005,544 $10,101,563 
of sales & expenses. 4,618,162 4,789,573 4,843,307 9,901,895 
perati neat $206,189 $30,703 $162,237 $199,668 
Other vowe Fg ort ieede 370,032 371,293 358 ,267 181,504 
Total income-.-_.-.-- $576,221 $401,996 $520,504 $381,172 
MEE esckewccwcnse »' gahwee d 143,043 124,811 
Depreciation. --.----.-- 38,015 41,988 43 ,862 110,720 
Federal taxes..-..------ 32, 6,500 4, 
DAG 6. 6 ok a Oe $506 ,206 $344,442 $329,298 $131,641 
Loss of Kresge Dept. 
BG ONS Sekcencctn” ~  caewet 123? Scented ok | 
Profit on sale of Royal 
Store Corp. realestate ..---- ij ------ ae 
ek BO <5 6d anne $506 ,206 $344,442 $358,277 $131,641 
Preferred dividends .... ------ 70,806 283 ,222 280,804 
Balance, surplus - ---- 2 $273,636 $75,055 def$149,163 
Shs.of com.out.(no par) 243 524 243 525 243 52 ,000 
Earned per share __-_--- $0.91 $0.25 $0.31 Nil 


—V. 127, p. 2240. 


Lane Drug Stores, Inc.—Zarnings.— 

The company for April reports net earnings of $22,186 after all operating 
expenses and charges. 

Commenting upon current operations of the corporation, which was 
organized Pomme ff to consolidate a chain of drug stores operating in the 
South, Richmond D. Lane, Pres., said that the company’s earnings are 
just beginning to reflect the readjustments made at the time of the con- 
solidation. Net profits at present are equal to more than twice the dividend 
requirements on the convertible preferred stock, on which the regular 
quarterly dividend of 50 cents a share has been declared, payable July 1 
to holders of record June 15.—V. 128, p. 3199. 


Lanston Monotype Machine Co.—Earnings.— 








Years Ended Feb.— 1929. 1928. 1927. 1926. 
Wet earnings.........- x$796,195 $1,049,469 $1,009,363 $895,115 
Previous surplus. ------ 4,980,924 4,800,883 4,700,756 4,735,185 

i dian dos igs Diem $5,777,119 $5,850,352 $5,710,119 $5,630,300 
a ie i Re See x 135,667 101,969 66.544 
Dividends (6%) ------- 360,000 360,000 ¥ 0, 
Obsolete mach. writ. off- 31,480 102,515 64,718 43 ,369 
Depreciation.......... See x 271,246 373,234 368,889 
Pe reek sivete  — hbtpae -sddeeee 90,740 
Fed. taxes (prior years) - Re. Sih Wiens 0 8S Tien? ts oven un 
Adjust. of res. for deprec. 

of patents & plants fr. 

1903 to Feb. 29 1928 to 

conform to deprec. al- 

Se Tene REEee. . Lsedebea”-.. sedans, |. swemne 

P. & L. surplus___-.-- $4,137,502 $4,980,924 $4,810,198 $4,700,756 

x After depreciation and taxes.—V. 126, p. 3308. 

Laclede Steel Co.—Earnings.— 

Earnings for Year Ending December 31 1928. 
Gross profit, after deducting cost of operations, maintenance, 
selling and administrative expenses. __.....-.-.....-.-.-- $1,366,242 


Provision for depreciation and absolescence_..............-- 331,182 
Federal and state income taxes. ............-....-..-.----- 127,580 


aN I a etic ld by Gi etidd i a asin esis ake ans we de ld cab ei hia $907 ,479 
NE UE As ch ssa Aik bik en aca witha Maka Atkin DRedeanegé ene 2,511,152 

i a i nb Ai ar ines et bibles imei oo am te $3 418,632 
RN pci i a gi ich ici nt bn sisson okt ws idan Karan wt wo 412,500 

I IID, RN i ia cise bd daca citi ds pn lek iit lew tedin $3 ,006 132 
Earnings per share on 27,500 shares capital stock (par $100) -- $33 .00 

Balance Sheet Dec. 31. 
Assets— 1928. 1927. | TAabtlittes— 1928. 1927. 


Property acct..-x$4,084,745 $3,901,944 | Capital stock --.-$2,750,000 $2,750,000 





Inventories - .. --- 1,409,214 1,189,373) Accounts payable. 343,270 258,460 

Notes &accts.rec. -.-.-- 447,925 | Accrued wages -..\| 51,943 19,401 

Due from cust-.-. 738,265 -..---. | Accr. exp. & taxes. 62,709 

Advances -_-_....-- ame. 2. rumen oi Reserves....-.-- 78,007 69,037 

Investments _..-_- 34,165 28,493 | Est. Federal & state 

U. 8. Govt. bonds | income taxes... 126,882 -...-. 
and accrued int. onmignis ——; sien 3,006,132 2,511,152 

ti ETS 67,034 95,936 | 
Deferred charges - 19,102 7,089 | Total (ea. side) .$6,356,236 $5,670,759 


x After deducting $1,320,681 reserve for depreciation.—V. 128, p. 3005 


Lamson & Sessions Co., Cleveland.—Ezira Dividend.— 

The directors have declared an extra dividend of 12 cents a share, in addi- 
tion to the regular quarterly dividend of 624 cents a share on the common 
stock, par $25, both payable June 15 to holders of record June 5. An 
initial quarterly dividend of 62% cents a share was paid on this issue on 
March 15 last. See also V. 127, p. 3713. 


Lawyers Mortgage Co., N. Y.—Offers Mtge. Certificates. 
The company is offering a total of $935,000 544% guaranteed mortgage 
certificates divided in series as follows: (a) series of $280,000 secured by 
land and building Nelson Ave. and West 165th St., Bronx, N. Y., total 
valuation $420,000, matures April 15 1934; (b) series of $280,000, secured by 
land and building Woodycrest Ave. and West 165th St., Bronx, N. Y., total 
valuation $420,000, matures April 15 1934; (c) series of $195,000 secured by 
land and building at 1547 Longfellow Ave., Bronx, N. Y., total valuation 
292,500, matures April 9 1934; (d) series of $180,000 secured by land and 
uilding Boston Road & Seabury Place, Bronx, N. Y., to*al valuation 
$287,500, matures Jan. 15 1934.—V. 128, p. 3364. 


Lehigh Valley Coal Corp.—(Co-Registrar.— 
The Bankers Trust Co. has been appointed co-registrar for the no-par 
value stock and $50 par value preferred stock.—V. 128, p. 1241. 


Lessings, Inc.—Fztra Dividend.— 

The directors have declared a regular quarterly dividend of 15c. a share 
and an extra dividend of 10c. a share, both payable July 1 to holders of 
record June 11. In the previous quarter the company paid a quarterly of 
15c. a share and an extra of 5c. a share, as compared with a quarterly of 10c. 
a share and an extra of 5c. a share six months ago, while on Sept. 29 1929 a 
quarterly of 5c. and an extra of 5c. a share were paid.—V. 128, p. 3006. 

Lindsay Nunn Publishing Co.—Pref. Stock Offered.— 
An issue of 40,000 shares of $2 dividend series (no par) con- 
vertible preference stock is being marketed by Paul C. 
Dodge & Co., Inc., New York and Chicago, and R. V. 
Mitchell & Co., Cleveland, at $30 per share and div., to 
yield about 6.67%. 

Dividends (cumulative at rate of $2 per share per annum) payable Q.-M. 
Preferred over the common stock in the event of liquidation, dissolution 
er winding up (whether voluntary of involuntary) at $33 per share plus 
divs.; red., all or part, at any time upon 30 days’ notice at $35 per share 
plus divs. Transfer agent, National Bank of the Republic of Chicago; 
registrar, State Bank of Chicago. 

Convertible at any time into voting trust certificates for common stock on 
the basis of LP haat goal a of the authorized common stock for each share 
of the $2 dividend series convertible pretercine stock converted. In the 
event of its call for redemption, it shall be convertible on or before a date 
10 days prior to the date fixed for redemption. The right to convert for a 
fractional part of the authorized common stock protects the conversion 
right against dilution of the common stock. 





Data from Letter of J. Lindsay Nunn, President of the Company. 


Company.—Has been organized in Delaware and will acquire all of the 
issued and outstanding shares of stock (except directors’ qualifying shares) 
of the ety Oy aa 

The Herald- es Corp., owning and publishing the El Paso ‘“Times” 
and El Paso ‘‘Herald,’’ morning and evening daily nowspepers. and the 
“Sunday Times,” in El Paso, Tex., founded in 1879 and 1881, respectively. 
This company aiso owns and operates a modern and fully equipped engraving 
plant an i uppl all of the associated newspapers wit ‘ 
gravings and kin services. 

The Globe-News Publishing Co., x 
rillo ‘‘Daily News’’ and Amarillo “‘Globe,’’ morning and news- 
papers, and the ‘Sunday Globe-News,” in Amarillo, Tex., the “News” 

aving been founded in 1909 and the ‘‘Globe”’ in 1924. 

The Avalanche-Journal Publishing Co., Inc., owning and publishing the 
“Morning Avalanche’’ and the ‘‘Evening Journal,”’ morning and evening 
newspapers, and the “Sunday Avalanche-Journal,’’ in Lubbock, Tex., the 
“Avalanche” having been founded in 1898 and the ‘“‘Journal’’ in 1923. 

The combined ly net paid circulation of the above named newspapers 
is reported to be 71,160. In 1927 they are reported to have carried a com- 
bined total of 30,226,287 lines of.advertising and in 1928, 32,575,720 lines. 
Each of the above named papers, mcr.zing and evering editions, are mem- 

of the ted Press with full day and night leased wire service. 

Earnings.—The consolidated gross revenues and net income of the com- 
pany and its subsidiaries available for dividends for the years ended Dec. 31 
1927 and Dec. 31 1928, after all charges including interest on the 15-year 
secured 6% debenture bonds, series A, depreciation and Federal income 
tax, based on adjusted net income at current rate, and giving effect to 
savings based on current newsprint contracts and salaries now agreed to 
averaging $72,271 per annum, as certified to by Haskins & Sells, adjusted 
by the | 2 ae to reflect other estimated economies averaging $33,991, 
are as follows: 


Inc., owning and publishing the Ama- 
ev 


Calendar Years— 1928. 1927. 
EE A Ld aS i II Opp GR Mili Sg RE $1,676,702 $1,654,740 
Net, after interest, depreciation and Federal tax_._.. *216,453 241,960 


Per share on $2 dividend convertible preference stock 5.41 6.04 
Per ears 08 Common stock... ..... on cocwnnccancne 2.73 3.23 

*No effect has been given to benefits which should arise from expendi- 
tures Te for the promotion of circulation which expenditures have 
been absor in the operating expenses. 

Assets.—Palmer, DeWitt & Palmer of New York City, newspaper ap- 
praisers, have examined into and appraised the properties, culation, 
good-will, Associated Press memberships, contracts, &c., and have cer- 
tified to an aggregate present value, free and clear of all debts, of $4,520,000 
which amount, after deducting the $1,750,000 of 15-year secured 6% de- 
benture bonds, series A, presently to be outstanding, represents more than 
$69 per share for this issue of $2 dividend series conv. preference stock. 

Purpose.—Proceeds of the sale of this $2 convertible preference stock 
together with the proceeds of the sale of the $1,750,000 15-year secured 
6% debenture bonds, series A, and 50,000 shares of the common stock to be 
presently outstanding, will be used to reimburse the company for the cost 
of acquiring all of the outstanding shares of stock of the above mentioned 
subsidiary companies (except directors’ qualifying shares), for working 
capital and for other corporate purposes. 

Listing.—Company has agreed to make application to list on the Chicago 
Stock Exchange this $2 dividend series of convertible preference stock and 
the voting trust certificates for common stock- 


Liquidometer Corp.—Large Contract.— 

Continuance of its past affiliation with the U. S. Navy is seen in the 
corporation’s announcement of a large contract to install 60 distance reading 
gauges for fuel oil, gasoline, fresh water, lubricating oil, trim, blast engine 
pump, and other tanks in the new U.S. submarines V-5 and V-6 now being 

uilt in the Portsmouth, N. H. and Mare Island, Calif. Navy Yards. 
Liquidometer gauges are now in use on the submarines S-10, S-19, 8-22 and 
V-4. Among other marine contracts on which the company is now wor 
in its Long Island City plant is one for the Tidewater Oil Co.’s tanker 
“‘Veedol,”’ g built at Wilmington, Del. Liquidometer Marine gauges 
have recently been installed on the U. S. Shipping Board freighters ‘‘Defi- 
ance” and “Triumph,” and are in the specifications for installation on the 
ay gar 7 Seas 50, 51 and 52 now being built at Oakland, Calif.— 

: 2 


Loft, Inc.—Stock Increased.— 
The stockholders on May 21 increased the authorized capital stock (no 
par value) from 650,000 shares to 1,500,000 shares.—V. 128, p. 2643. 


Lynch Glass Machine Co.—Earnings.— 





Period End. April 30 1929— Monih. 4 Mos. 
Net income after all chgs. bet. bef. Federal taxes -- $22,995 $110,827 
—V. 127, p. 2694. 

Mac Andrews & Forbes Co.—Earnings.— 

Quarter End. Mar. 31— 1929. 1928. 1927. 
Net inc. after exp. & Federaltaxes --. $316,626 $308,980 $297 ,957 
Proport. of subs. loss_......-------- 26,741 ae... min 
Preferred dividends--.......---.--- 31,500 31,500 31,530 
Common dividends---.-...--------- 249,300 246,025 246,025 
. Surplus - - er Pe rag $9,085 def$9,128 $20,402 

arns. per sh. on ‘ shs. com. 

stk. Is 5 Sipe Lele OER AS ATER tN in =A $0.67 $0.63 $0.70 

hares com. stk. outstand. (no par).-- 383,539 378,500 378,500 
—V. 128, p. 3006. 

MacMarr Stores, Inc.— Sales.— 

3 Mos. Ended Mar. 31— 1929. 1928. Increase. 
I ee do ae $7,049,850 $6,298,506 11.92% 


The corporation operates a chain of 569 grocery stores in the Pacific 
Coast States.—V. 128, p. 2474, 2280, 1411. 


(R. H.) Macy & Co.—E£zira Dividend.— 

The directors have declared an extra dividend of $1 a share on the com. 
stock, no par value, payable July 1 to holders of record June 14. The 
stock is also on a regular dividend basis of $2 a share per annum, payable 
50c. each gorse’. the last payment at this rate having been made on 
May 15.—V. 128, p. 2643. 


Marland Oil Co.—Quarterly Deport. 

















3 Mos. End. Mar. 31—_ 1929. 1928. 1927. 1926. 
Gross earnings -_.------- $9,508,214 $9,661,483 $19,350,146 $16,096,643 
pS a eae 6,38 »,431 7,911,186 15,581,079 12,555,888 

Net earnings__..---- $3,118,783 $1,750,297 $3,769,067 $3,540,755 
Other amen, te aaa cette 380,461 488,515 1,280,330 1,934,188 

Totaline me. .......- $3,499,244 $2,238,812 $5,049,397 $5,474,943 
oe eee 311,7 448,776 81,64 rf 
Vepreciation & depletion 1,569,546 1,626,297 1,508,133 1,555,915 
7. ee eg drill cos: ar pe 1,440,731 Ls ree 

ov. for sub. losses ---- Sit: atten; Mecone | iam 
Surrendered leases. -.- 600 ,000 600 ,000 401,963 281,280 

jk a ae 873,497 $1,876,992 sur$228,692sr$3 630,066 
Dividends Ss Cains so a esata a SPrecaee . Piseorer 2,310,853 1,887,705. 

RE ah! $873,497 $1,876,992 $2,082,161sr$1,742,361 

Consolidated Balance Sheet March 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Ttabtitttes— $ $ 
Fixed assets (less Cap. stk. & surp_x77,982,997 81,841,389 

deprec. & dep!.)47,978,698 55,594,098 | Minority interests 17,411 18,916 
Property pruchased 8,426,746  ------ Def. credit items... 265,547 -..-.. 
Invest. & advs__.12,455,969 14,300,977 | Coupon unredeemed S300 -- Snake 
Deferred charges. 2,683,896 3,325,472] Reserve forconting 220,073 74,039 
CO a Kanitines 9,174,237 6,985,691|Serial 5% gold 
U.S. Govt. sec__. 4,968,898 11,261,650] notes..----.--- 20,989,000 30,000,000 
Bills & accts. rec_. 4,677,245 6,370,010| Accounts payable. 3,019,774 2,484,883 
Funds forcoup.red 228,199 #------ Accrued items.... 597,839 764,367 
Crude off....<i.-. 6,557,445 7,242,544 
Material & supplies 11503,454 41286-273 

52 , , , 
Acwued | + sae 139,160 139,237 ' Total(each side) . 103,096,840 115,183,594 





x Represented by 2,317,269 no par shares.—V. 128, p. 3344 
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Marmon Motor Car Co.—Record Shipments.— Consolidated Balance Sheet Dec. 31. 
This company established another shipping record last week when 1928. 1927. 


1,657 Marmon model 68 model 78 and Roosevelt cars were shipped in the 
6 day iod ending May 18, President G. M. Williams ann:unced. This 
total shows average daily shipments for the week of 276 Marmon and Roose- 
velt cars as compared with a schedule of 250 cars a day established shortly 
after the Roosevelt was announced to the public less than 2 «onths ago. 
—V. 128, p. 3364, 3344. 


Mathieson Alkali Works.—Increased Common Stock 
Placed on a $2 Annual Dividend Basis—Div. Also Payable in 
Stock at Holder’s Option.— 


The directors have declared a quarterly cash dividend of 50 cents ad 
share on the increased common stock, no par value, payable July 1 to holders 
of record June 7. This dividend is also payabie, at the holder’s option, in 
stock on the basis of one new share for each 100 shares held. 

The above distribution is equivalent to $2 share on the common 
stock outstanding prior to the 300% stock dividend recently announced, 
and compares with quarterly divide ¢. $1.50 each paid from April 2 1928 
to April 1 1929, incl., on the old common stock.—V. 128, p. 2821. 


Mayflower Associates, Inc.—Stock Sold.—Announce- 
ment is made by Foster, McConnell & Co. of the sale of 
300,000 shares of stock (price on application). The initial 
paid-in capital amounts to about $18,000,000. 


Transfer agent, Bankers Trust Co. Registrar, The Chemical National 
Bank of New York. 

Capitalization— Authorized. 
Capital stock (no par value) 00,000 shs. 

istory and Business.—Company, formed in Delaware, has succeeded 
to the business and assets of its predecessors which were originated, financed 
and managed by Foster, McConnell & Co. In addition to other broad 
provisions the corporation, as its directors may from time to time 
determined, is empowered to buy, sell, trade in or hold stocks and securi- 
ties and other assets of any kind, and to participate in syndicates and 
underwritings. It is expected that the corporation will continue to be 
active primarily in securities representing natura] resources in the United 
States and foreign countries. 

Earnings.—The business was started on Feb. 14 1924 with an initial 
capital of $423,000. On Jan. 31 1929 the realization value of net assets 
after Federal income taxes and payment of dividends of $533,466 amounted 
to $5,329,738. On March 8 1927 capital was increased $2,000,000 by 
cash subscriptions. 

The corporation or its predecessors have never borrowed for any purpose 
although there are no restrictions in this respect and it is possible that the 
corporation may do so in the future. 

Since Jan. 31 1929 additional shares have been sold privately. No com- 
missions have been — for the sale of this stock, the entire proceeds hav- 
ing been paid into the treasury of the corporation. 


Consolidated Balance Sheet April 15 1929. 


Outstanding. 
,000 shs. 


Assets— | Liabtlittes— 
Cash, in bank, with broker & | Reserve for Federal income 
loaned on call__-..--.--- $14,662,236; tax for calendar year 1928 


Interest receivable _-_-...-- 


55,938 
investments at cost which is 


and for the current year--- $98,765 
| Capital stock 300,000 shs. -- 15,000,000 


practically equivalent to | Paid in surplus ------------ 2,264,759 
present market value----- 3,348,642 | Earned surplus - - - - -------- 03,293 
Tete .....-2-22-2---22-+- $18,066,817) Total.........--.--.---~ $18,066,817 


Directors.—The following will constitute the board of directors: Archi- 
bald Dougles, H. Elbert Foster Jr., New York, John C. Grier Jr., Detroit, 
Fred Hellmann, New York, William L. Honnold, Los re rmy Henry 
Krumb, Robert H. ey New York, Harvey 8S. Mudd, Angeles, 
— F McConnell, Z. G. Simmons, New York, and Philip Wiseman, 

ngeles. 

Management Contract.—McConnell and Foster, under the supervision o 
the board of directors, will act as wn of the investments of the 
corporation. A three-year contract, ratified by stockholders on April 1 
1929, provides as sole compensation to the managers an option to purchase 
shares of stock of the corporation in a total amount equivalent to 174% 
of the greatest number of shares outstanding at any time during the term 
of the contract, at $64 per share if the option is exercised during the first 
apa of the contract, at $68 if exercised during the second year and $72 
exercised during the third year. 

As of April 15 1929, the directors (and their families) owned in excess of 
150,000 shares of which the partners of Foster, McConnell & Co. own in 
excess of 75,000 shares. 

Listing.—Application has been made to list this stock on the New York 
Curb Market. 


Mergenthaler Linotype Co.—E£zira Div. of 50 Cents.— 

The directors have declared an extra div. of 50c. per share in addition 
to the regular quarterly dividend of $1.25 per share on the outstanding 
256,000 shares of no par value capital stock, both payable Jun e29 to 
holders of record June 5. Like amounts were paid on March 30 last, and on 
Dec. 31 1928. From June 30 1926 to Sept. 29 1928, incl., there was paid 
quarterly, in addition to the usual $1.25 dividend, an extra dividend of 25 
cents per share.—V. 128, p. 1242. 


Merit Hosiery Co., Inc.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the $3 cumul. conv. preference stock, no par value, payable June 
1 to holders of record May 20. See V. 128, p. 1411, 1242. 


Mexican Eagle Oil Co., Ltd.—Report.— 

The London financial agents of the company issued the following state- 
ment: 

The improvement in conditions, brought about by the modification of the 
Petroleum law, has enabled the company to pursue with greater confidence a 
normal exploration programme, and to prepare plans for an extension of its 
drilling operations into new areas offering good prospects for the develop- 
ment of additional supplies. The company is, at present, concentrating 
its resources on the areas South of the Tuxpam River, the Isthmus and 
Tabasco, with the object of ensuring rapid and economical development. 

The company’s refineries operated normally throughout the year on a 
satisfactory throughput. Various improvements completed during the year 
are now working with resultant economy in operations and improved yields. 

The production and purchases of crude oil and the total shipments of the 
—: including products sold in Mexico and Central America, and oils 
used in operation for the last three years, were: 


Production. Oil Purchased. Ship ments. 
as an snk ws wl a hb Ah ca nr 8,521,802 bbls. 6,538,152 bbls. 16,543,100 bbls 
ESS Saree Sae ae 6,731.853 bbls. 7,789 641 bbls. 13,960,391 bbls. 
0 RS | eee 6,051,000 bbls. 8,106,500 bbls. 13,245,500 bbls 


The company’s production increased during the closing weeks of the year 
due to the Tonala field being put into exploitation. 

The financial results of the company for the year 1928 are bound to 
be adversely affected by the continued world-wide low prices which ruled 
for refined products.—V. 128, p. 2821. 


Mexican Petroleum Co., Ltd. (of Del.).—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Profits from operation --$16,113,342 $21,354,037 $40,264,300 $30,811,546 
Int. & amort. chgs., net_ Cr1,661,745 Cr708,909 379,336 
Deprec. & depletion.... 6,843,139 ,359,07 8,717,730 7,761,480 
Prov. for Federal taxes - - 976,865 1,945,000 4,355,000 2,850,000 


Net income-.------- $8,293,339 $12,711,702 $27,900,478 $19,820,730 
Preferred divs. (8%) --- ,000 960, ,000 960,000 
Common divs- ---- (12%) 5,487 ,480(87)39784143 (12) 5487 ,468(12) 5487 432 


Balance, surplus- ---- $1,845,859df$28032,441 $21,453,010 $13,373,298 
Total a aa weeY. yr- 46,997,460 76,796,665 55,352,829 42,178,921 
DEORE. cccecces 28) | secenne Dr 
Unamort. discount, &c-. 

Adj. applic. to prior yrs. 4,148,071 


P. & L. surp. Dec. 31-$44,695.247 $46,997,460 $76,796,666 $55,352,829 
Sho com out (par $100) 457,300 '457'300 457.300 457.300 
SSL ee $25.69 $58.91 $41.24 














Fag 8 $ 8 
DS., less depr_x64,529, 10 x 
Pan Amer. Pet. & clin aes 
class B_ stock, 
misc. investm'ts 2,435,663 


1928. 1927. 
Liabilities— 3 


3 
Common stock...45,730,080 45,730,000 
Preferred stock . . . 12,000,000 


’ , 


2,427,362 | M.P.Co.(Cal.)stk. 1,154 1,154 

sae with af. Bonded debt----- 823,974 1,167,900 
ated cos _-___ 18,763,283 7,236,264| Accts. payable... 1,919,917 2,549,087 
a 1,882,971 2,268,979 | Divs. payable _-___ 26, 1,611,867 
Accts. receivable. 7,134,584 6,473,639 | Reserve for taxes. 4,424,438 3,947,221 
Oil stocks --_-_____- 9,022,667 13,788,320 | Profit and loss_...44,695,247 46,997,46@ 


Mat’ls & supplies. 3,822,002 
Deposit with Mex. 

Govt. to protect 

minority interest 1,307,643 1,500,000 


Deferred charges.. 723,210 °'510,177| Total (ea. side) 109,621, 128114,004,640 


x After deducting $70, ’ 
a Ati ae acting $70,660,668 reserve for depreciation and depletion. 


Mexican Seaboard Oil Co.—Righis.— 


The directors have determined to issue and sell 248,877 additional shares 
(not 248,887 shares as previously stated) of the company’s stock (without 
par value) at $32 per share. These additional shares are to be offered for 
aubscription pro rata to stockholders of record May 29 1929, all subscriptions 
upon such offering to be accompanied by payment in full at the Bankers 
Trust Co., 16 Wall St., N. Y. City, on or ore June 25 1929. Arrange- 
ments are being made to have this offering underwritten at the offering price 
oh Raye» Bees par grow Neg 32 per share, = — Sr one or more 

e company throu stock holdings 
directors may participate. See alee . 128, >. 3365. nap iin eae 


4,198,428 y 

















Gressearpings.-....-.. GL tenes estates etn: Be. 
~t ERE 439, 112, 489,630 $8,262, 
Costs and expenses.___. 1:915,442 ~2'819'738 aT Oty $3 390 867 
Gross profits. _______ def$475,974 $293,021 $2,017,713 

Other income____...__- 495.772 253/117 ’ 125:014 $3952 Soa 
Totalincome_-______- $19,798 $546,138 $2,142,728 $4,038,2 
Interests, deprec., &C_--. 1,352,704 2,778'384 5 OTT 370 #3 O88 O74 
OR iis cee $1,332,906 $2,232,246 $2,134,642 sur.$109,601 


Above earnings include International Petroleum Co.—V. 128, p. 3365. 
Mid-Continent Petroleum Corp.—<£arnings.— 





™ Rg ended March 31— 301239006 P 1928. 1927. 
 , i ee eae 430, 1,680,536 ,303,1 
Leaseholds abandoned, &c........_- 219,683 456,272 - 303 aay 
SE a nndus dann tacnibbiedicn ana 89,352 191,874 203 ,430 
Net income before depreciation, 
depletion and Federal taxes.__.. $2,120,991 $1,032,390 $2,880,866 


—V. 128, p. 2475. 


(I.) Miller & Sons, Inc.—Earnings.— 


Income Account Year Ended Dec. 31 1928. 
poate bia ehihie inhi suki sab ei ih aye dinu bbw saewed aa bias i weo ue ul $11,157,429 





LUtkeh Aenea a ee hood aaa Mindkiwie oh ,255,4 
Selling and administrative expenses, &c._.............. ..-_- 3 0 oo8 
Ren MOUND canine deeds a cbs wees eta & 
SO. nc dcawidad cb eked Ghis tuchhe kn ada Géwat ew ” 10 abe 
Interest on lst mortgage and leasehold bonds-_-_.........__.- 15,085 
Bond discount and expense written off.................-___. 046 
Interest on bank loans, &c___......---- 37 ,830 
Additional Federal income tax for 1927-- 598 
ORIERE TOD MIs oo on ee So caw ate kok bcdekas So cecheiweses 97 ,000 
hawk cn eb eb EKER cabin eee dhe hebeS 4, 
DIvViGeRGs OG QreTered Stes... n ciwnbn cnnscecskeckdcesecs $793 708 
DEG; GRIN s 66st ce etiniicniniWicchtiaidbebawen sa F 
Shares of common stock outstanding. --.............-......- £790 26 
Earned SM tuvciti~ Pitt enon dean bbw ub heaped $4. 


x Incl. 4,000 shares subscribed to by employees.—V. 128, p. 415. 


Missouri State Life Insurance Co.—Business .— 

President Hillsman Taylor r rts a gain of 30.7% in written business 
during the first four months of 1929. Agencies and branches combined 
pag - ipa ae during the first four months of 1929 against $96,968,230 


n ‘ 

Of the 27 branches 17 reported written business amounting to over 
$1,000,000 for each of the four months. St Louis ranksfirst with a total 
of $6,018,600, Chicago second with $3,248,230, while Newark, Los Angeles 
and Pittsburgh are next in line with $2,791,000, $2,588,792 and $2,417,223 
respectively. Tulsa, Nashville, Seattle, San Francisco, Indianapolis, 
Detroit, Grand Rapids, Little Rock, Memphis, New Orleans and Kansas 
ae eg ae amounts reaching well over the million dollar mark.— 

: > Ds ; 


“Montecatini’’ Societa Generale per Il’Industria 
Mineraria ed Agricola (Italy).— 


Comparative Profit and Loss Account, Years Ended Dec. 31. 
1928. 192 























Lit. Lit.” 
Cee i os 4 bs eta oe ching wae 102,029,664.98 88,876,555.32 
Dividends on participations and interest.... 60,765,459.63 64,636,557.10 
es TR i Sci atibacearewabcaonen 162,795,124.61 153,513,112.42 
Canes) GEDONEE. .ncavdccaknnnacninamnes > -58 —_7,417,059.73 
Ordinary taxes and war profits RS RED 31,245,562.62 26,174,949.15 
Allotment to employees’ pension fund o. Loy .00 1,000,000.00 
Depreciation and depletion......--- --- 10,750,000.00 5,000,000.00 
Interest on funded debt._.....-.-...-.-.. 12,644,031.70 11,080,582.95 
Net available for distribution.........-- 97 367,938.71 102,840,520.59 
18% dividend.......-. -...cccccecscnencsae :000,000.00 90,000,000.00 
Directors’ participation.............-..-- 1,809,198.45 1,946,013.00 
Gevetts 100 VERE. no cnnwakweacnssakhidwows 5,558,740.26 10,894,507.59 
—vV. 127, p. 1112. 
Mother Lode Coalition Mines Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue....- $2,710,519 $3,012,639 $4,224,638 $4,249,891 
Operating costs...----- 1,465,416 1,596,282 2, 227 2. 431 
Other income-_-.....---- Cr1,158 Cr624 81 Cr4,711 
i, jas 196,152 211,256 241,255 46,574 
Interns, £6. .ncnsccues Dr13,260 Dr22,788 Cr13,177 Cr3,797 
Balance, surplus-----. $1,036,849 $1,182,935 $1,968,100 $2,104,394 
Previous surplus..----.. 1,387,791 204,856 defl ,763 ,244 def1 549,429 
Total surplus__.-.--.. $2,424,640 $1,387,791 $204,856 $554,964 
Deeces. & Gepeeees ons *) Uakeee eases °. © seueane 2,318,209 
Total surplus Dec. 31- $2,424,640 $1,387,791 


204,856df$1,763, 
Shs. com. outst. (no par) ge2,500,000 82,500,000 $208 eects) 763 aes 
Earns. per sh. on com.--g§ .@g$0-4)9 .. 


r 4% 2 0. ® 0. 
V 127, p. 3259. SI wit $0.79 | tag $0.84 


Motor Products Corp.—$5 Eztra Dividend.— aa 
™ The directors have declared an extra dividend of $5 per share on the 
common shares, yable June 6 1929, to holders of record June 1 1929. 
(See V. 128, p. 1744).—-V. 128, p. 2644. ange 


Murray Corp. ofSAmerica.—Common Stock Placedgon 
An Annual Dividend Basis of $3 in Cash and 3% in Stock.— 
The directors have declared initial quarterly dividends of 75 cents per 


hare in cash and of 1% in stock on the common shares of no value, 
oth payable july £5. to holders of record July 1.—V. 128, p. 3008, . 
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Muskegon Piston Ring Co.—New Vice-President—To|_ 


Pay Dividends in Stock Instead of in Cash.— 
Julius Rubiner, Vice-President of Ungerleider Financial Corp. has been 


elected director 
Net for April amounted to $41,709, after all on Snegating 
= income tax. wuien is at the annual rate of $10. + 4 per of stock 
outstanding. is compares with earnings for the first quarter 
Toho acanting to $1 68 pee share or at the annual rate of $) 7D’ ana 
with total earaings of $3. 53-18 per share reported for the entire year of 
1928, The Apr era to be — er reported 
for any one siete in the history of the com understood to 


be due to a lowering of re yer costs resulting from the steady increase 
F the — any’s output. expected that output will be largely in- 


— — balance of this year. PEST erp 

“Soins. to the large amoun money which poon expended by e 
v.¢ ye furth ae —f prod A.4 5. padt hi SE 

company’s program for her ease in uctive ca , the 

have announced the policy of declaring stock dividends ‘e annual rate 

of 8% 2% quarterly, in lieu of the 75 cents per share quarter! 

divi end. which has been paid heretofore. The next quarterly dividend ‘ 

payable on July 1 to holders of record May 25. 


Musko ogee Comp Company, Phila.—$4 Dividend.— 
The boar irectors on May 23 declared a dividend of $4 share on 
bear 2 pe une 6 1929. 


ar capital stock, payable June 15, is holders of record 
arles E. Ingersoll is President and R. R. Schall , Sec. and Treas- 


National Department Stores, Inc.—EZz netOn — 
This corporation, through ite President, Victor W. 


on May ie tl that the Frank & Seder Store, ‘its Philadelphia unit Tes rained 
a lease for this store's first uptown branch, to be located in the heart of ch 
69th Street development, started some 12 hg ago by John H. M 
Work on the new store has and it is expected to be fies: 
ness in November of this year. It will be located in a to occupy 
an entire block on 69th Street near the terminal of the Pphia Rapid 
FE cece WO D8 GHREEEE C0 OnE 6 SUCEREEE Shoppes Summa of 
The dociston, of Frank & Seder to build an uptown store to obviate traffic 
congestion in the center of the city and to better serve the residents of this 
— 3 is in line with the Lp) eye irr of National = guy ome prares in its 13 other 
unite throughout the e Wes Already B. Nugent & Bro., 
the St. Louis store, has eek an ta am uptown I , and oy mye Led for 
further sites. 7 Bailey Co. of Cleveland will open a similar unit at 101st 
St. and Euclid Ave. in June, to be followed by two > Other unite. The other 
stores in the chain are consid localities, according to Mr. Sin- 
cere, following the precedent set by banks and other institutions in large 
cities to better their business in outlying areas by establishing branches .— 
V. 128, p. 2644. 

National Container Corp.—Stocks Sold.—Jerome B. 
Sullivan & Co., Arnold & Co. and W. T. Bonn & Co. have 
sold privately 30,000 shares $2 convertible preferred stock 
(no par value) at $27. 50 per share to yield 7.27% and 16,700 
shares common stock (no par value) at $22. 50 r share. 
The common shares were purchased from individuals. 

The $2 convertible preferred stock will be preferred over the a 
stock as to cumualtive dividends at the a4 Df $2 per share per 
and as to assets in the case of voluntary or runary egieaen up to 
$32.50 per share plus div. Dividends are payable 
June 1 1929 on the shares presently to be outstanding.) 
time as a whole or in part on 30 days’ notice at $32.50 
Convertible into common stock, share for share. ed and common 
stock will have —_ voting rights, share for share, Until all the pre- 
ferred stock shall have been redeemed or converted or provision made for 
the ae thereof the company, before it declares or pays any dividend 
on its stock other than the preferr stock, shall de _ in trust with a bank 


or trust company in New York City a sum equa of the es to 
be so declared or paid on such other stock; and said y =. shall be used onl y 
for the redemption or retirement of the preferred stock as directors shall 


from time to time determine. 
Transfer agent, Manufacturers Trust Co. Registrar, Irving Trust Co. 


Capitalization— Authorized. Outstanding. 
$2 convertible preferred stock (no par) ------- 30,000 shs. 30,000 shs. 
CRRIOR GOOG (ROU . ng nnitib dccnacoesnnnev= *110,000 shs. 70,000 shs. 


* 30,000 shares reserved for conversion of preferred stock and 10,000 
shares under option to bankers for one year. 


Data from Letter of Samuel Kipnis, Pres. of the Corporation. 


Company.—Recently incorporated in New York to acquire all of the 
properties and assets of a corporation of the same __ and also all of the 
outstanding capital stock of Airdepot eg A ap Company whose 
properties are to be acquired is the largest individual manufacturer of 
cerrugated containers “= the New York —————- district, and was 
incorporated in 1928 to acquire the ay Sg - our concerns: Columbia 
Corru: — Co., Inc., Wm. Herman & Co., Inc., New York Corrugated 
Case , Inc., International Caereen tes Box Corp. 

have concerns had all been profitably engag in the manufacture of 
corrugated paper containers for many years, and were consolidated for the 
purpose of effecting economies in production and sales costs attendant 
upon such a combination. Early in 1928, in order to bring about contral 
control of manufacturing and to expedite ‘distribution, an associated com- 
pany was organized called Airdepot Realty Corp., which entered into a 
contract with the U Government for the acquisition of an adequate 
and thoroughly modern plant located in the heart of the Lo ng Island City 
industrial section. Under the terms of this contract Airdepot Realty 
Corp. is in possession of the plans and will, upon the Je dae ge of the balance 
of the purchase price ($550,000 after the completion of this financing), 
be entitled to receive a deed in fee to said property. 

Earnings.—The combined net income of the companies to be acquired 
and their predecessor corporations after Federai income taxes at the current 
rate but ore (a) rentals paid or expenses of the building, including 
depreciation based on cost, which are offset by rental income under exising 
leases with outside tenants and (b) interest to be eliminated by the present 
refinancing was as follows: 


les. Net Pro ist bo Pre. gris" Com. fe" 
Nd dan fet snie <> ic edbtn seteah yamine ko $18 ,892 ,734 
ie ciiicafaien magn te secant cw ey ns 2,049,719 397. 486 
Pek cit oni bao ken sm 2,013,268 282,977 : 3 3. 38 
*1929 T3 months)---____-- 29,955 71.964 9.59 3.25 


* Included in the above earnings are net profits of $4,650 for 1928 and 
$13,000 for 1929 on an account which — doubtful but which has been 
guaranteed by the officers of the compan 

Listed.  Agreatos has been made . list the preferred and common 
stocks on the New York Curb Market. 


Pro Forma Consolidated Balance Sheet as at Mar. 31 1929. 





Assets— Liabilities— 
ip ite a tnicwrinininsitirn ces $112,354 | Accounts payable -___.------ $183,943 
Notes & accept. rec., trade -- 3,629 | Acer. salaries, wages, int., &c 13,409 
Accounts receivable --.._ -_- 239,376 | Rents collected in advance - - - 6,197 
IIR ow wrccsetinintu-nieres wis 281,697 | Provision for Federal taxes -- 23,145 
Deposits & adv. pay. of insur., Bal. due Govt. under contract 

RPE AES ERR 16,887} to purchase ld. bldgs_.--_-- 550,000 
Land, bidgs., equip., &ce____. 1,899,359 | Capital—$2 pref. stock ...-- 975,000 
Def. charges, net of amortiz-_- 39,146 | Common stock. _.......---- 855,755 
Patents & trade-marks - _ _--- 15,000 
RR so us ia Sink oem 1 

ak as ch banoesamdenn Deere BN oa ot ete omas $2,607,449 

(Oscar) Nebel Co., Inc.—Earnings.— 
For Year Ending December 31 1928. 

Geen PETE SG a he i pts weminncldcundd mie $585,7 
Selling, general & administrative expenses____________________ 77,423 
a Gir nc She AA tka hah relies ts torah cates kes ines widen as mie did inesenmw iden 41,461 
DO RIN ao eine bie dont nemdnwaihaw meme balamess 70,703 
Provision for Federal income taxes-_~...........--..-........-- 49,047 

en Geman eee ab embbee kx ao oomes neuen $347,131 


—Vv. 128, = 2476. 














[Vou. 128. 
Nati 1 Food a 
zhue ‘bgt Trent oa Sean Goptiniod noe Er she warrae 
sue yas > cognate for class B stock without par value, 1927-1042 te | 


Nasional | ae Insurance Co.—New Pres., &¢c.— 


The directors of this com Baltimore American Insurance 
of New iy 2 and the Peopl les yp AF Fire Insurance Co., "Co. comprising the 


National Pp of insurance companies, anno last week the 

election of Wilfred Kurth as President of che three muna 

C. L. Tyrner, resigned. It was also announced 

representing ing the Home Insurance Co., and Sidney J. 

i , Sachs & Co., and Treasurer of the Goldman 

Cop. were elected directors of the three com compen. 
ee ae ee ae By composed of Waddill 

Ca Chairman; Sidney J We ae Jonas and 

Kurth. Sachs & Co. and Mr. 


Mr. Catchings, a partner in Go 
Jonas, a director of the Manufacturers are President and Chair 
man of the executive committee, respectively , of the Goldman Sachs 


Trading Corp.—V. 128, p. 1570. 


Nehi Corp.—April Sales.— 

he ye ay reports record sales for April of 6435, 152, compared 
with $205,832 in April 1928, an increase of more than 105%. Due to 
excessive floods in the pompany's southern territo: sours for the first 
quarter of 1929 were $472,319, as compared with $633,291, for the corre- 
in the production ° sd was more 
1, as the total for the first four months 
g a gain of $58,347 or 6% over the 


sponte period of 1928 but this lag 
than made up during the month of A 
sales amounted to $897,470, sho 
corresponding period a year ago. 


Common Dividend No. 2.— 








The directors announce the declaration of a quarterly dividend Ce, 2) 
of 25 cents share on the common stock, payable June 1 1929 to holders 
of record y 15 and the quarterly one of $1.31 per r share on 
rey 1st stock pa parse 1.1929 to stockholders of ey Fy: 15. 

init: uarter end cen hare was rs) 
mon god on Mar 1 .—V. 128, p. 3202. sini ™ a 

Earns. for Calendar Years— 1928. 1927. 

kis al bs hy inl es cele dada aa enn as to to ans eien ste $1,786,824 $1 bbe bo 
-dsbdbhabdstanubiaediadibnehssdnuk tee 879,241 906 

PG Sa kd dowd didnt muniendbaunbed ‘ $810, 
CE 6 o0/ wicks eens bscasbdbntnase 19,327 16,776 

NN 55s on ais cia db Wits died baie $926,911 27 .762 
OP en ran ae 172,2 $$23 
ee aay age od after provision for bad debts & Fed. tax. 628 655 541 oa 

So erode teats aneber ag? $2.90 $2.28 


— ribs. p32 3202. 


Neild Manufacturing Corp.—Earnings.— 























Calendar Years— 1928. 1937. 
Gross earnings before depreciation. ~.......-.---- loss$62 ,000 ,000 
Balance Sheet Dec, 31. 

Assels— 1928. 1927. TAabiltites— 1928. 1927. 
Land, bidgs&mach$1,697,221 $1, roy 149 | Capital stock... - $1,200,000 $1,200,000 
Mfg. & mdse_... 368 8,139 1,939 | Accounts payable. 103,521 126,453 

Cash & accts. rec. & loss de- 

&investments.. 471,368 577,183 prec. & taxes 1,233,206 1,407,818 

DO scisccnintinn $2,536,728 $2,734,272| Total....--.-- $2,536,728 $2,734,272 
—V. 126, p. 2801. 

(Herman) Nelson Corp., Moline, IJl.—Earnings.— 
Calendar Years— 1928. 1927. 
EGS ORAIREIE TE yo 6: cn enndncnndoounnbondon $419,495 398 
Interest, discounts & rentals earned__....__---- 16,186 11,898 

RE TE EE AE LE RO ee Oa $435,680 $362 
EE cick ntanncgwateumabaanhnadeeneos 11,549 9, 

ik ey i aricciadis init eieiacdn-ei eres “ —. .. «ane 
Reorganization expense amortized......... 4,780 4,780 
Net cost of co Se NS ne mm me mans 921 bid 
Provision for Federal income tax. _.-.----..--.-- 51,175 34, 

BN I Gs trees ee ase dike dace hat hr atipe wo lets bonita > een $366 .930 $312, 
Pe I hn wn aed a abebch Aled ene 626,401 638 ,1 
CN EE LEE a 6 C(t ome 
Prem. on sale of capital stock. _...........-..-- 200... one 

NE i ido ha ein chine wd din gis nace $1,047 ,549 $950,703 
Development expenditures, &C... cece eee eee wees 174,603 
I a, el sn cos bh aman ay puis eas 198 433 124,248 
BO GETS A cnc cntanaansabapentaneonnémt 26,780 25,450 

re 6 66 Be, Oe. cin pbdnanedanmn $822 336 $626 402 
Shares capital stock outstanding (par $5).------- 114,071 105,090 
Se ee BO na xo  c Dabee deb bapenaobes $3.21 $2.97 
—V. 127, p. 1814. 


New Bedford Cotton Mills Corp.—Earnings.— 
The company reports a loss of $60,646 before depreciation for 1928. 


Balance Sheet Dec. 31 1928. 


Assets— TAabiltties— 
Real estate & machinery - ---- $2,343,025 | Capital stock. .-...-.--.---- $1,800,000 
Manufactures, merchand., &c. 578,166) Bonds...-.-.--..---------- 7,500 


293.370 | Notes & accounts payable... 387,171 
Profit & loss & depreciation.. 1,069,891 


FOR pccsnwnescncosenenea $3,214,562 


Cash, invest. & accts. receiv -- 


Wien sine ns ccnshesunen $3,214,562 
—V. 128, p. 416. 


‘New Bedford (Mass.) Cordage Co.—334% Dividend — — 
* = e directors have coment a Sgr of 3% Fo o the common stock oe 
an e regular quarterly nent ° on the preferred stock, 
June 1 te Codes of a Thee months ago a dividend of 34 % 
was declared on the met 





Calendar Years— 1928. 1927. 
Net earnings before depreciation-_.....---------- $91,404 $30,255 
Balance Sheet Dec. 31 1928. 

Assets— TAabiltties— 
Cash & accounts receivable... $202,119 | Sundry accounts payable----- $11,127 
Manufactures & ene 271,752 | Reserve to provide for deprec 
U.S. treasury notes......--.- oe 4 ~ f S > | Se 253 <3 
Real bl & machin’y 568 | Preferred stock .......-..---- 000 
nthe ides. Common stock ............-- 418,000 
Common class B stock....--. »250 
ages Fea ee aeeene ,230 
Oe laa aha EEE A oa =a a $1,157,439 





—V. 104, p. 2122. 
New Engiand Comteminnety Co.—Bal. Sheet Dec. 31.— 








Pi yan aes sites __ $2,000 600 $2,000,000 
,0 99 $3,048.02 Capital stock --.-- ,000, J t 
ne We aig Curr. abilities... 295,027 154,835 
ee 230,808 230,808 | Reserve for taxes 
COO ins oi ink o's 536,179 aS ea 76,900 101,277 
Materials & supp. 626,681 575,168 | Capital surplus - - - 58,725 58,725 
U.8.Govt.securs. 357,635 357,635 | Profit surplus.... 2,768,428 2,557,923 
stock. - 24, a4 ren 
Accts. & notesrec.  344,7! ° 
Other investments 30,067 31,053 Total (ea. side) _$5,199,080 $4,872,760 


—V. 126, p. 3769. 
N. Y. Title 


The com 
vestors, $31,000,000 
cates, according 


& Mortgage Co.—Partial Payment Plan.— 

y, at the current rate of operetion, will pay to A. 5 000 in- 
as interest on its guara moeenese and certifi- 
to a statement made on eo Wey 0 by President Harry A. 








May 25 1929.] 


FINANCIAL CHRONICLE 





3527 


























=—_— 
Kahler. This is the largest sum the compa yet out in any Spans cen eelet et as eee trade marks and good-will of th 
Suen ware puspored 2 the ee os aa Sion eaiiseee. —tiupene heen at $i. Psi ghihel : 
or m™m executive Co . e 
at which a Payment plan for making the securities of the compan: the New York Curb Markey. yt ema. bs vist 
available to persons of limited incomes was formally approved.—V. 128, ; 
P. 3366. Norwalle Tire & Rubber Co.—Earnings.— 
New Haven Clock Co.—Balance Sheet Dec. 31.— quae 3 sitecso  shtrkev sana Ser 
Assets— 1928. 1927. Liabilities— 1928. 1927. IE Rinne nnncencunccascnes ae'o31 262.264 280:178 
Tletha i nae ta el ee re no ee Sass | Opitating } 9,372 prof.$5,303 55,811 
Otes & accts. rec. . ,076, on a ade 4 ’ OEE. wnnscanusnena duties é -$5, + 
Inventories... _.- 1,562,814 1,478,841| Notes & accts. pay ‘184,743 350,090 | Other income_____._..-- 909 258 557709 . 7,793 
Srevcisioar. as. "Hine | Mpaas|Sumcttbaties: aft o6a58| Lom 508 
Reocecd | ine SasealGattaeedaems, fv'teo  7'se0] Degrediadien, G0lzi-7--7--------- Be 
Other curr’t assets 27,125 19,500 | Reserve for taxes - : deus > ossdae Wet thes 
Soaed SOUT Lad ene ee Se An SOUR RE 
tiie $4,041,451 $4,095,544! Total......._. $4,041,451 $4,095,544 Occidental Petroleum Corp.—Earnings.— 
Quarter Ended March 31— 1928. 
x After depreciation of $1,578,035.—V. 128, p. 3009. Net income after all es incl. deduct. earnings 
New York Investors, Inc.—Seeks Authority to Acquire] , retained by Universal Consolidated Oil----_--- $46,384 = $19,597 
: *< Earns. share \ ; a ‘ ’ . 
Over 10% of Capital Stock of Cotton Belt Road.— —v. ids. p. 744. Se ee: Se ey re $0.07 $0.63 


The corporation has apotied to the Missouri P. S. Commission for permis- 
sion to acquire and hold more than 10% of the capital stock of St. Louis- 
Seuthwestern Ry. Under Missouri laws foreign corporations cannot hold 
more than 10% of the stock of Missouri common carriers or other public 
utilities without consent of the State Commission. 
Income Account for Calendar Years 
{Including the Prudence Co., Inc.] 


1928. 1927. 
BN ici ok ios is srs ts bas ante ces ipsa tpt te th. i. | 2c <A $131,642 
Interest on bonds, mortgages and contracts-_-_.--- $2,100,759 306,585 
Interest and dividends on other investments - - - - - - 887, 7,247 
Commissi: > RIG: Hi hen cada in tn dpenee ASD to a 1,023 ,922 2,342,669 


1,516,113 
658,843 





$7,173,099 
PEDO OR 59,757 
1,044,405 929,198 








vertising, cest of financing, &c_.........---- 1,348,203 1,605,159 
Reserve for Federal and State taxes_......._.--. 8,1 718,948 
Zr i 2 OU a in, « ake ninenpninae a 120,948 54,620 
Reserve for employees’ savings funds__........-- 4 | 75,806 

DE Ckticdienhudbkbtbhatchadubidtnewie > s sienees 147,100 

EE EE Ca ee a $3,239,821 $3,790,588 

ot seats 8S gy RUE he RE Eh iep ies 3,528,633 3,382,511 
ends paid—Prudence Co. preferred_------- 350,000 350,000 

Realty Associates, preferred__..._.---...----- 419,994 419,994 

Realty Associates, common-.-.-........------- 499,975 499,975 

oN Ee ee ae ee $2,258,663 $2,112,542 
opm. pe share on 100,000 shs. com. stk (no par) $27.59 $26.12 
—V. 128, p. 3202. 


North & South American Corp.— Stock Offered.—Baker, 
Kellogg & Co., Ine., and A. G. Becker & Co. are offeri 
at $36 per share 250,000 shares of class A common stoc 
(no par value) of the corporation, which has been formed by 
these houses and American Founders Corp. primarily to 
acquire equity investments in South American enterprises. 
The stock is listed on the Boston Stock Exchange. 


The class A eommon steck is preferred as to assets up to the total amount 
received by the corperatien at the time of issue from the sale of all class A 
stock outstanding at the time of liquidation or dissolution divided ratably, 
and after distribution to class B stock then outstanding of the tetal amount 
received from the sale at the time of issue, class A stock is entitled to remain- 
ing assets 4 times as much as each share of class B stock. 

Cc A common will receive p rdesd dividend, non-cumulative up to $2 
per share per annum before any dividend on the class B common, and any 
additional cash dividends in the ratio of $1 per share on class A stock 
25 cents per share on class B stock. 

There will be outstanding upon completion of this financing, 250,000 
shares of the total authorized 1 250,000 shares of class A common, and 
1,000,000 shares of the authorized 1,250,000 shares of class B no par com- 
mon stock. The elass B stock to be outstanding will be purchased by 
American Founders Corp., Domestic and Foreign Investors Corp., and 
Baker, Kellogg & Co., Inc., fer $1,000,000 in cash, and a substantial amount 
ef class A common presently to be outstanding has been subscribed for by 
interests associated with the group. 

The corporation will begin operation with total assets of not less than 
$9,125,000 in cash, received from the sale of the class A and class B stocks. 
The remaining authorized but unissued 250,000 shares of class B common 
stock may be issued only as stock dividends to class B holders, while ne 
such stock dividend may be paid holders of class B stock unless class A 
holders simultaneously receive stock dividends in class A common ef an 
equal percentage per share. Compare also V. 128, p. 3367. 


Northern Manufacturing Co.—Siock Offered.—Offering 
was made May 8 of 65,000 shares of common stock by Field 
& Co. of Newark, N.J., at $22 pershare. The offering does 
not represent any new financing by the company. 

Rguaices and transfer agent: United States Corporation Co., New York, 


and 


Capitalization— Authorized. Outstanding. 
Preference stock (no par value)_.-..-.----.----- 50,000 shs. 50,000 shs. 
Common stock (no par value) ____-...--------- *200,000 shs. 150,00@ shs. 


*50,000 shares of the authorized common stock are reserved for conversion 
of 50,000 shares of preference stock. 

Dividends.—As the entire cumulative dividend of 75c. per share, amount- 
ing to $37,500 for 1929, has already been paid or set aside out of ¥ 
the reamining earnings of the compan: 1 be available for dividends on 
the common stock to the amount of 75c. per s annum, and there- 
after the common stock will be entitled te share equally with the preference 
stock in the further payment of dividends to the amount of 75c. per share 
per annum. All other earnings are avilable for dividends on the common 
stock exclusively. 

Data from Letter of N. M. Mains, President of the Company. 

Company.—A New Jersey corporation. Is engaged in the manufacture, 
astioghl tribution and cale of high-grade radio Saber. which are nationally 
known under the company’s trade name ‘‘Marathon.’’ Company was 
organized Aug. 29 1924, develop a business among jobbers, chain 
stores and radio receiving set manufacturers exclusively: since that time 
the trade name ‘‘Marathon”’ has become sufficiently popular with the trade 
throughout the country to enable the company to sell its tubes in almost 
ores? case at higher prices than are obtained for other tubes sold by inde- 
pendent makers. 

The company at this time cannot supply the demand for Marathon tubes 
and has on hand orders which alone will keep the factory operating full 
capacity for many months to come. The present capecsy of this plant is 
11,000 tubes per day and it has acquired a lot of 4, square feet adjoin- 
ing the plant which the company owns in fee, and on which will be built im- 
mediately another plant. In addition the company has leased two floors 
in an adjoining building. With these facilities the production will be 
stepped up to 25,000 tubes per day within a comparatively short time. 

Earnings.—Company entered into its present rate of production com- 
mencing with July 11928. Since that time for the seven succeeding months 
ending Jan. 31 1929, the net profits were $191,072. Whereas the company 
early in the year estimated the ngs for 1929 at approximately $500,000 
with additional large contracts, it is now estimated that the earnings will 
be greatly in excess of this amount. 

ssets.—The balance sheet as of Jan. 31 1929, shows current assets of 
$430,282, as compared with current Iabilities of $68,970 giving a current 





Orange-Crush Co.—New Contract.— 


A contract has pees signed by company, providing for the sale of ite 
produ: e-Crush’”’ from anima containers in the Subway stations 
of New York and peers. It is stated that the containers will be placed 
in 90 stations and that all are to be operating by June 15.—V. 128, p. 3009. 


Outboard Motors Corp.—Lockwood Division Sales.— 


e Lockwood division reports sales for A: 1929 ef $175,091, as 
t $111,508 in the corresponding month of 1928. t 


Ne pet J were 
. eee. as compared with 22,094 in the same month last year.—V. 128, 


Pacific Steamship Co.—Earnings.— 

















Calendar Years— 928. 1927. 1926. 1925. 
Operating revenues _.--—-_ $9,827,991 $9,510,495 $10,781,695 $10,443,864 
Oper. exp. & taxes_____ 9,042,742 9,078,402 1@,097,219 9,823,214 

Oper. inc. before depr- $785 ,249 $432 ,093 476 $620,650 
Other income____..____ 54,035 58,176 $058 '140 40 ,092 

fimoome........ 4 . ’ ’ 
sere iss: Ma Sena cranes” cia 
a, a ae 341,311 355,370 359,161 544,044 
Depreciation. _________ 357 ,632 281,320 331,019 458,005, 

Net profit_.........- $140,341 def$146,420 $52,436 def$369, 
Surpl. at begin.oftheyr. 1,042,060 1,060.87 1,233 ,227 ’ 
Sales ofshares,&c_..-.. = _____. :750,000 18,406 782,240. 

I 222 Senee , ’ , ’ , ’ ’ 9 
pee ae ake an33 $1,182,401 $2,664,457 $1,304,069 $1,172,385. 

& acerued........... 157,500 170,625 157,500 102,935 
Amort. of stk. disc.,&c. $$ -...--. 1,421,561 42,152 40,112 
Miscell. debit adjust -__-_ 194,328 30,212 43 ,540 30,544 

Surplusatendoftheyr $830,573 $1,042,060 $1,060,877 $998 ,794 


x Consisting of $1,050,000 for restoring to surplus amount previously 
allocated to 30,000 shares no par value of cumpmon voc and $700.000 pre- 
ae B from Fore of 20,000 shares of re-acquired no par commen stock.— 

: » PD. . 


Packard Motor Car Co.—$1.50 Ezira Dividend.— 

The directors have declared an extra dividend of $1.50 per share on the 
outstanding $30,042,640 common stock, par $10, payable July 31 to hold- 
ers of record July 11. Regular monthly dividends of 25 cents per share 
are also being paid on this issue. An extra dividend of 50c. share was 
payable on May 31 last, one of $1 per share was paid on July 31 1928. 
and Nov. 30 1928, and one of 50 cents per share.on Dec. 31 1928. 


To Split-Up and Change Par Value of Common Shares.— 
The directors have called a special stockholders’ meeting fer June 19 te 
vote on splitting up the stock on a 5-for-1 basis and on changing the par 
value from $10 to no par. It is expected that the new stock will be issued 
on Sept. 2.—V. 128, p. 2823. 


Pan American Airways, 
Service to South America.— 


This company, operating company for Aviation Corp. of the Americas, 
started the first United States air mail for South America on May 15 over 
the longest air mail line in the world, extending from Miami, Flerida, 
5,000 miles to Mollendo, Peru, near the Chilean border. Through service 
over the combined routes of Pan American Airways and Pan American- 
Grace Airways will provide 6-day mail service from Peru to the United 
States, cutting travel time to less than one-half. The through service will 
be operated on regular weekly schedules for the present under U. S. Post 
Office Department foreign air mail contracts, which were previously awarded 
Pan American-Grace Airways. The Pan American Airways, Inc., is at 

resent operating 4,500 miles of airways under contract between the United 

tates, Mexico, West Indies, Central America and Panama Canal Zone. 
This mapas will operate the South American line from Cristobal to 
Guayaquil, Ecuador, via Colombia, as sub-contracters to Pan American- 
Grace Airways, an affiliated company jointly owned by Aviation Corp. 
of the Americas and W. R. Grace & Co. 


New Director.— 

Frederick B. Rentschler, President of United Aircraft & Transport 
Corp. and of the Pratt & Whitney Aircraft Co., has been elected a director. 
The election of Mr. Rentschler follows the acquisition of a substantial 
stock interest in Aviation Corp. of the Americas by the United corporation, 
which controls the Boeing and Pacific Air Transport groups. Through 
this transaction Pan American Airways, Inc., added the eeppere of this 
prominent Western aeronautical group to its affiliations th 10 major 
railroad systems and with a number of prominent American aviation 
interests. Also by the terms of this agreement Pan American Airways 
acquired attractive traffic contracts and options on important air mail 
concessions in Western Mexice. 


Orders 53 Additional Multi-motor Transports.— 

Plans for an 80-hour air transport service for mail and passengers between 
the United States and Buenos Aires; 24-hour service te Panama Canal 
Zone; 50 and 60-hour service to Peru and Chile, were announced this week 
by J. T. Trippe, President and General Manager of Pan American Air- 
ways, Inc. This fast air service clips 17 days fpom the best steamer time 
to Buenos Aires and 20 days to Santiago, Chile, bringing the most distant 
capitals of South America as close to the United States as New Orleans 
and St. Louis are to New York City by rail. 

Col. Charles A. Lindbergh, Chairman of the Technical Committee, 
in charge of airways and equipment. stated that: ‘‘With faster equipment, 
additional landing fields and establishments of facilities for night fiying, 
the transport time can be reduced to approximately 80 hours to Buenos 
Aires. Air mail and passengers will arrive in that city approximately 
three days after leaving the United States. Panama can be reached with 
one night flying division in Central America in 24 hours. and Santiago, 
Chile, will be approximately within 70 hours of this country. Plans for 
this faster service over present Pan American Airways routes and to other 
countries in South America have been carefully studied for some time by 
Pan American Airways, Inc., and its affiliated companies. Necessary 
Lyte emg 3 work to make this program possible is going ahead as rapidly 
as e. 

total of 22 multi-motored passenger transports, the largest fleet 
operated by any company in the world, is now in regular service over the 
Pan American routes to Mexico, West Indies. Central and South America: 
orders have been placed for an additional 53 multi-motored planes. on 
which delivery has been promised within six months and which are to be 
used on the extended routes of Pan American Airways. 

At the present time the Pan American system is operating on 7.500 
miles of airways amg 15 countries reaching as far as the Chilean berder 
on the west coast of uth America. Plans are going ahead rapidly for 


Inc.—Starts First Air Mail 


the early extension of service from the Canal Zone along the north coast 
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of Colombia and Venezuela to Maracay, with later extension to Trinidad 


and Paramaraibo, Dutch Guiana. The com 
over a route from this point along the entire east coast of South Ameri 
to Rio de Janeiro, Buenos Aires and Montevideo. The first service 
between the United States and Buenos Aires, however, bably will be 
operated on the west coast route, now on regular schedule as far as Mol- 
lendo, Peru. This route is soon to be extended southward to Santiago, 
Ohile, and thence over the Andes to Buenos Aires. De luxe 
service is now available in multi-motored transports over 3,3 
the Pan American Airways s and their planes are flying over 6,000 
miles daily on regular schedules.—V. 128, p. 3010. 


Parraffine Companies.—Eztra Dividend .— 

The directors have declared an extra dividend of 2% in stock in addition 
to the regular quarterly cash dividend of $1 pe! share on the common stock, 
both payable June 27 to holders of record June 17. In each of the 2 pre- 
ceding quarters regular dividends of $1 share were paid and in addition, 
an extra cash dividend of 25 cents per share was distributed on Dec. 27 last. 
Previously, the company paid quarterly cash dividends of 75 cents per 
ghare. In March, June and September 1928, extra disbursements of 75 
cents per share were also made.—V. 128, p. 1922. 


Parker Rust Proof Co.—Consolidation A pproved.— 

A plan to consolidate this company and the Wolverine Enameli 

Michigan corporation, was approved at a meeting of the stockholders of 
the former held on April 10. 
Under the plan the Parker come 
444% shares and not more than 657 shares of the outstanding stock of the 
Wolverine company and agrees to pay therefor, in cash, at the rate of $400 
share, the stock so acquired to be transferred to it. Of the remaining 

,055% shares of the Wolverine company (being 1,500 shares outstanding 

less the 444% shares above mentioned), 843 shares shall be retained by 
certain stockholders of the Wolverine company to be exchanged for 5,620 
shares of stock in the consolidated company, and the holders of the remain- 
ing 212% shares of the Wolverine company may sell said shares for $400 a 
share cash or may Egie said shares for shares in the consolidated com- 
peony on the basis of 6 2-3 shares for each share now held. 

e consolidated company shall have an authorized capital of 19,244 
shares of pref. stock (par $10) retirable on Aug. 23 1946 and 130,000 shares 
of no par common stock. he pref. stock shall be exchanged, share for 
share, for the present outstanding pref. stock of the Parker company, and 
of the no par common stock there shall be issued 5,620 shares to the holders 
of 843 shares of Wolverine company stock, and there shall also be issued 
Parker shares for Wolverine shares on the same basis to those Wolverine 
stockholders holding said Pedy shares who have the privilege of selling their 
stock for cash, but who have failed to avail themselves of that privilege by 
depositing their stock with the Bank of Detroit, and that there shall be issued 
60,000 shares to the then stockholders of the Parker company, share for 
share, in exchange for their present holdings. ‘The balance of said author- 
ized shares will held available for pro corporate p ‘ 

The net earnings after taxes of the Wolverine Enam Co. for the 
ear 1928 amounted to $99,944 and of the Parker Rust Proof Co. to $320,- 
91, making a combined net profit for oe pete 1928 of $420,335, which, 

after making provision for the pref. divid , amounts to over $6 a share 
on 67,036 2-3 shares, which is the maximum shares of no par common stock 
to be presently outstanding in the consolidated company. This combined 
earning of over $6 a share is arrived at without any allowance for 
certain non-r charges of the Wolverine Enameling Co., which are 
estimated by M. C. Baker and Charles H. Brodt of that company at $40,000 
for said year.—V. 125, p. 2823. 


Park & Tilford, Inc.—Zarnings.— 
29. 1928. 


ny is also conducting surveys 
ca 


ger 
miles of 


Quarter Ended Mar. 31i— 19 1927. 1926. 
Net profit after charges 

and Federal taxes___. $264,835 $222,375 $40,347 $96,600 
Shares common stoc 

outs’ (no par) - 204,019 200,000 200,000 200 ,000 
Beem, Bt share. _--.-- $1.30 $1.11 $0.20 $0.48 
—V. 128, p. 2647. 

Parker Pen Co. (Wis.).—Earnings.— 

Earnings for Year Ended Dec. 31 1928 (Incl. Subs.). 

Cees SA SE igs ocd anthidctmenanescsenaateckboe $4,077 ,569 
Selling, general and administrative expenses. -.........-.----- 2,836,201 

Net profits from i Lt PARA e ho bath de mame wind $1,241,368 
Other income, less Sea nSSNs ChATHSS... «220. ccncnsccncnne 70,284 

a a SS I ae acm nd mde Ak gh aE Ol a oe $1,311,652 
FOE Gr SN INE nino ot wns dcndbosecandigasaee nom 212,727 

Net profits of parent co. and fully owned sub. cos--.---.---- $1,098,924 
Proportionate share (66.75% interest) of net loss of Parker— 

Osmia, A. G. (Germany) for period ended Dec. 31 1928... 52,282 


Cesestisated usb MOG, on cx var apcwcsccccndceninmacncne $1,046,642 
a, a ahase on 200,000 shs. capital stock (par $100) ----- $5.00 
—Vv. as Ys x 


(David) Pender Grocery Co.—Earnings.— 

Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 
ft $3,702,729 $3,318,801 $2,818,034 $2,399,579 
Net income before prov. 

for Federal and State 











income taxes. ---...-.- 54,998 89,780 40,135 66,560 
Net inc. avail. for divs_ 46,704 74,942 33,502 55,560 
Earns. per sh. on cl. B 

SR Gdnduldackcdnae $0.44 $0.76 $0.12 $0.48 

Condensed Balance Sheet March 31. 

Assets— 1929. 1928. Liabtiities— 1929. 1928. 
CR ineennucnne $267,504 $236,862) Accts. payable... $364,748 $380,190 
Accts. & notes re- Res. for Fed. & 

receiv. less resv_ 76,977 80,341 State inc. taxes. 59,454 60,553 
Merch’nd’e inven. 1,702,564 1,585,867| Res. for divs. on 
Investm’s (stocks class A stock. --_ 8,750 8,750 

& bonds of do- Res. for divs. on 

estic corp.) ..-. 8,762 7,188 class B stock. -- eae 
Land, bidgs., im- Insurance reserve- 5 Seas 

prov. & equip... «567,853 524,105 | Employees’ sub. to 
Deferred charges_ 90,558 70,433 class A stock & 

Insurance reserve. a accr.int.thereon -.---- 9,004 
Goodwill......-.. 1 1| Capital stock. .-..- y1,517,065 1,444,600 
it ee 731,705 601,699 

aimee $2,716,596 $2,504,796! Total.......-.- $2,716,596 $2,504,796 

x After depreciation of $699,434. y 30,277 shares class A no par value 
preferred an - 128, 


65,000 shares no par value class B common stock.—V 
Pp. 3367. ; 


Permutit Company.—£arnings.— 
Income Statement for the Year 1928. 


Ce  . c cd nadine mecdowdone el awbmeseadiaakaabuccnnne $2,619,026 
2 Se SS i eee See See SS 2,487,225 
Unfilled orders at end of year 44 


Contract work in progress and material in stock (both at cost) -— 
DEC Satusackie lies akaeds dans ceubiaLeauiscsibcans 


Condensed Balance Sheet Dec. 31 1928. 





Assets— Liabtlities— 

Cash in bank and on hand.... $294,452|}Common stock.__....... ._- $1,833,430 

Cash on call loans.........--. 900,000 | Preferred stock..........--- 977, 

Liberty, &c., bonds.......--- 19,950 | Capital surplus..........-.. 2,662,806 

Notes receivable.......----- 183,573 | Earned surplus............- 723,946 

Accounts receivable....-.-.- 460,985 | Acc’ts payable, mdse., &c.--. 107,054 

I ia a anionic Gh 315,664 | Dividends payable_._....._- 89,907 

Machinery and fixtures_---._- 146,839 | Mortgage on real estate__.._- 25,000 

Ri indiana oe if ene ae 34,735 

Stocks in other companies---- 7,901} Reserve for additional costs, 

Copyrights, trademarks, &c_. 3,806,752 guarantees, doubtful accts. 

Advances & deferred charges - - eee? CORN WINER. 0 oss ocesee ccnnn 80,859 
Eo cinititistntsidennisimuititnss se iieerk $6,534,739 RSE eS Re ere: $6,534,737 
Capitalization— Authorized. Outstanding. 

7% cumul. preferred stock (par $1@0) - -------.-- $1,500,000 $977,000 

Common stock (par $100) ---.--.-- becwcawcccoce 2,200,000 1,834,430 





Co., a | 


any agrees to purchase not less than | 





Business.—Oompany is the largest manufacturer and distributor of water 
softening machin for industrial use. Its systems have been installed in 
industrial and public utility boiler plants, the textile ind , la ‘ 
hotels, canneries, hospitals, &c., throughout the world with hight 
factory results. Company manufactures water softeners for h 
purposes for which there is an increasing demand. paces meus of the 
company is the “‘Ranarex’’ gas density recorder which is eved to be the 
best in its field, and is now in use by large utility , steel and other com ‘ 
Additional products of the company are water filters and boiler a 5 
Factories are located in Brooklyn, N. Y. and Birmingham, N. J., with sales 
offices in the principal cities of the United States and Canada. 

Directors.—Kenneth B. Schley (Moore & Schley); W. M. Flook (Chair- 
man, American Brown Boveri Electric Corp.); Felix E. Kahn (Dir. Para- 
mount Famous Lasky Corp.); H. Kreigsheim (Pres.); Osmund K. Fraenkel 
(Attorney at Law); Fred Gordon Blackstone, Thomas L. Fray. 

Atlantic Investing ., 67 Wall St., New York recommend the purchase 
of the common stock of the company .— 


Penick & Ford, Ltd., Inc.—To Increase Stock.— 

The stockholders will vote June 11 on increasing the authorized no 
par, A ae common stock from 450,000 shares to 750,000 shares.—V. 128, 
p. 3367. 


Peoples National Fire Insurance Co.—New Pres., &c.— 
See National Liberty Insurance Co. above.—V. 128, p. 744. 


Phelps Dodge Corp.—New Shares Placed on a $3 Annual 


Dividend Basis .— 

The directors have declared a quarterly dividend of 75 cents per share on 
the present outstanding 2,000,000 shares of $25 par value, payable July 1 
to holders of record June 4. This is equivalent to a quarterly dividend of 
$3 per share on the old shares of $100 par value which were recently split-u 
on a basis of four new shares for each share held. On Jan. 2 and April 1 th 
Aa 3 sare dividends of $2.50 per share were paid on the old stock.— 

; jo ‘ 


Philadelphia Insulated Wire Co.—Bal. Sheet Dec. 31.— 








Assets— 1928. 1927. Liabtlittes— 1928. 1927. 
| Plant & property... $805,468 $830,343) Capital acct. (25,- 

COS aida. one ao 181,943 242,386| 0900 shares) ----- $1,393,641 $1,393,642 
Notes &acets.rec. 188,767 111,117 | Res. inc.& prof.tax 20,905 21, 
Inventories - - . - - - 307 ,223 299,966 | Dividends payable 75,000 62,500 
U.8. Govt. secur. 175,218 175,219 | Accrued wages --.. 5,357 3,064 
Securities - --...-- eee Accounts payable. -______ 217 
Demand lioans_... 150,000 100,000 | Bonus payable - -_ 5,914 4,893 
Accrued interest - . 1,796 1,796 | Surplus account.. 315,999 281,570 
Due fr.U.S.Treas. --...--. 4,192 
Prepaid insurance - 5,718 2,356 

Peis » vce und $1,816,817 $1,767,375! Total.......-- $1,816,817 $1,767,375 





—VvV. 127, p. 3716. 


Pilot Radio & Tube Corp.—Offering of Class A Stock.— 
An issue of 100,000 shares of class A (no par) stock is being 
offered by Trumbull, Wardell & Co. and Jerome B. Sullivan 
& Co. at $17.50 per share. The stock is being purchased 
from individuals. 

Class A stock and class B stock have equal voting rights. Class A stock 
is non-callable. Class B stock is entitled to no dividends and in the event 
of any voluntary er involuntary liquidation is entitled to no distributive 
share of the assets. Class B stock is convertible share for share into class A 
stock whenever net earnings before any deduction for Federal income taxes 
or dividends shall amount to $525,000, or more in any one of the first three 

1 years or in any one fiscal year thereafter, during the continuance of 
the management contract referred to below. 
ree ee Qe eevee eet Bee Bt tks Same: SPSS 

rust Co., New York; rars: National Bank of the Republic of a 

and Chase National Bank of the City of New York. ” hss - 


Capitalization— Authorized. Outstanding. 
CE A OO kona nin me timenn sane mes a275,000 shs. b200,000 shs. 
oe ES OL ee aaa 25,000 shs. 25,000 shs. 


a 25,000 shares are reserved for conversion of class B stock. 
b 5,000 shares have been reserved by the management for sale to em- 


ployees. 
Data from Letter of Isidor Goldberg, President of the Corporation. 

Company .—Was incorp. March, 1929, Delaware, and proposes to take 
over a business which nm continuously operated under the ent 
management since 1911. Its immediate predecessor, the Pilot Electric 
Manufacturing Co., Inc., was organized in 1922 with a paid-in capital ef 
$5,000 from which it grew to its present positiog with no additional con- 
tributed capital. 

The corporation proposes to manufacture every Part necessary to the 
assembling of a radio receiving set, as well as other electrical articles, and 
proposes to begin production of similar parts for television receiving sets, 
as well as complete television sets for home use. Company has contracted 
to acquire from the predecessor company a Federal Radio Commission 
license to broadcast television and its broadcasting station is in operation 
at the present time (call letters W2XCL, wave length 143.5 meters). 

The predecessor company’s products are widely distributed, about 40% 
of its production being sold abroad, in Europe, Africa, South America, 
and the Orient. 7 

Earnings.—The net sales and net profits of the predecessor company 
available for dividends for the 2 years ended Dec. 31 1928, after all charges 
including depreciation and Federal income taxes at the present rate of 12%, 
and after eliminating non-recurring charges for salaries and interest of 
$6,618 in 1927 and $24,162 in 1928, are as follows: 


Net Sales. Net Profits. 
$857,172 $161,039 
1,419,141 322,622 

Net sales and net profits for the first quarter of 1929, after all char; 
including depreciation and Federal income tax were: Net sales, $407,703; 
“a 105,483, which is a substantial increase over the first quarter 
° 28. 

Listing.—-Application will be made to list this stock on the New York 
Curb Market. 


Pinchin, Johnson & Co., Ltd.—Shares Introduced to 
New York Market.— 

Haligarten & Co. have purchased privately a block of the ordin shares 
of this company, largest makers of paints and varnishes in the British Em- 
pire. An offering of ‘American shares’’ based upon deposit of the English 
shares with Guaranty Trust Co. will shortly be made. It is ex that 
the ‘‘American shares’’ will be listed upon the New York Curb Market. 

The business of Pinchin, Johnson & Co. was established nearly 100 years 
ago, some of the units subsequently acquired having been established as 
— as 1770. Manufacturing units are located in England, India, Aus- 
tralia and Continental Europe, with distributing units in all the principal 
cities of Great Britain, Europe, India, Australia and South America. 

Net earnings of the company have grown rapidly in recent years, the 
amount available after depreciation and dividends upon the preference 
shares having grown from $563,000 in 1926 to nearly $1,900,000 in 1928. 
At the end of last year the company acquired important units in India and 
Australia, operating results for which are not reflected in the 1928 statement. 

Since 1924 dividends have been paid at the rate of 30%. Early this year 
a stock dividend of 33 1-3% was declared and the shares were split 2 for 1. 
The management state that it is contemplated the existing dividend rate 
can be maintained. : 

On April 15 1929 the board of directors adopted a resolution that under 
no circumstances would the board take any action which might differentiate 
in any way between British and foreign owners of shares whether in relation 
to the rights of dividend, voting or otherwise, or to the transfer of or dealing 
in such shares, or to the right to receive any bonus shares or debentures 
offered to shareholders, or to subscribe for any other shares of the company. 
The dividends paid on the stock are subject to the usual British income 
tax of 20%, but in the hands of most American holders of such shares it is 
possible to use this payment as a credit against American taxes. In effect 


this makes the dividends practically British tax free in the hands of Ameri- 
can holders. 
Porto Rican American Tobacco Co.—~Stock Increased.— 
San seoemenare on May 17 increased the authorized no par value 
class 
Pp. 3203. 


common stock from 150,000 shares to 300,000 shares.—V. 128 
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Postum Co., Inc.— Acquisition Consummated.— 
See Certo Corp. above.—V. 128, p. 2823. 


Purity Bakeries Corp. (& Subs.).—Earnings.— 


16 Weeks Ended— Apr. 20°29. Apr. 21°28. Apr. 23°27. 
Net profit after interest, depreciation . " ~ 





SE DOGG GO, cine omens $1,372,252 $773,646 $715,255 
Shares com. — outstand. (no par) 804,042 471 8D 210 82 
ocnings OO EE Rr ae d ‘ 

—V. 128, p. 1415. 
Pyrene Manufacturing Co.—Earnings.— 

Ca r Years— 1928. 1927. 1926. 1925. 
Profit after taxes_____-__ $218,527 «$191,539 $348,411 $318,894 
Dividends paid - -_-_-_- 175,571 175,577 146,316 146,316 

Balance, surplus -_---_- $42,956 $15,962 $202,095 $172,578 
Profit and loss surplus-_ 3,650,723 3,565,207 2,086,125 1,884,029 
Shares of capital stock 

outstanding (par $10) 219,470 219,470 146,316 146,316 

arns. sh.on cap.stk. $0.99 $2.18 


$0.87 $2.38 
x Including $38,218 derived from sale of land).—V. 126, p. 3313. 
Rand Mines, Ltd.— Annual Report.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Dividends received - --- £419,330 £436,357 £431,834 £494,124 
Other income......... 143,343 273,423 284 ,832 168,614 

Total income. .-.-.-..... £562,673 £709,780 £716,666 £662,739 
Administration exp., &c. 36,483 35,810 27 ,232 7 587 
5 Ee aS 33,738 38,775 44,209 ’ 

Net income. -._-_-...-- £492,452 £635,195 £645,225 £575,748 
eo eee 511,287 511,287 511,287 511,287 

Balance, surplus-_--_-_- def £18,835 £123,908 £133,939 £64,461 


» —V. 128, D. 3368. 


Reliance Bronze & Steel Corp.—Transfer Agent.— 
The Empire Trust Co. has been appointed transfer agent of the common 
» D0 par value. See also V. 128, p. 2823. 


Reliance Manufacturing Co.—IJncreases Common Div.— 
The directors have voted to increase the regular dividend on the common 
stock from $2.50 to $3 pershare. A quarterly dividend of 75 cents per share 
was declared payable July 1 to holders of record June 14 (see V. 127, p.1689). 
April business and profits were reported to be the largest in the history 
of the company.—V. 128, p. 1069 


Republic Fire Insurance Co.—Stock Increased.— 

At the annual meeting of the stockholders and directors, the proposal 
to increase the authorized capitalization from $1,000,000 to $5,000,000 
was approved. 

The regular quarterly dividend of 5% on the 100,000 shares of common 
stock outstanding, was declared payable July 1 to holders of record June 20. 

All directors were re-elected and the following officers named: R. A. 
Corroon, Chairman of the board; N. A. Weed, President; E. C. Gerwig, 
W.J. Reynolds, E. 8S. Inglis, J. A. Campbell, J. R. Barry, C. H. E. Succop, 
and W. H. Thrall, Vice-Presidents; and E. A. Flickner, Secretary and 
Treasurer. 

The report of the manager, Corroon & Reynolds, Inc., showed total 
assets as of Dec. 31 1928, of $4,076,176, an increase of $2,394,248 over the 
poco year; a voluntary reserve of $1,035,641 and surplus to policy- 

olders of $2,000,000, the latter an increase of $1,450.290. Earnings 
and gains to stockholders for 1928 were $481,055, equivalent to $8.04 a 
share on the average number of shares outstanding during the year, and 
to thik a share on the 100,000 shares outstanding Dec. 31 1928.—V. 128, 
Dp. > 


Reynolds Spring Co.—Listing.— 
The Los Angeles Stock Exchange has authorized the listing of 495,220 
shares of common stock of No par value. 








3 Mos. End. Mar. 31— 1929. 1928. 1927. 1926. 
RR eee $115,179 $96,767 76,592 $57,135 
Deprecia. & interest_-_-- 69,357 90,681 70,39 69,583 
ec ok Cl eee eee | eee 5,210 

Net income.......-- $45,822 $6,086 $6,193 loss$17,658 

Balance Sheet March 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
I ch ae aa ess $217,165 $215,193) Pref. A stock----- $110,600 $122,000 
Accts. & notesrec. 619,039 643,229 | Pref. B stock_--_-- 19,100 19,100 
Accrued int. rec... 105 687 |xCom. stk. & surp. 4,799,935 4,792,581 
Inventories -_---- 1,536,223 1,090,249| Funded debt----- 949,500 1,019,500 
Investments --.-- 187,188 185,122 | Notes & accts. pay. 458,134 154,895 
Fixed assets - ----- 4,714,445 4,658,293] Accr’d wages, &c_ 42,613 45,237 
Patents, good-will Accrued int. pay -- 32,500 32,568 

ana developm’t. 554,599 580,646 | Reserve for doubt- 

Deferred charges -- 68,255 52,666 ful accts., &e-_-_- 14,811 16,135 
Sinking fund -- 71,159 73,484 | Deprec’n reserve.. 1,510,984 1,289,160 
Res. for conting.. -.-..-- 5 
Total(each side) $7,968,178 $7,499,572 | Res. for inv. losses 30,000 





x Represented by 495,220 no par shares.—V. 128, p. 1571. 


Richfield Oil Co. of California.—Bonds Offered.—In 
connection with the plan now effected for physical consoli- 
dation of Pan American Western Petroleum Co. and sub- 
sidiary properties with the Richfield Oil Co. of Calif., a new 
issue of $25,000,000 Ist mtge. & collateral trust gold bonds, 
series A 6% convertible, is being offered by a banking syndi- 
cate headed by Bond & Goodwin & Tucker, Ine., Hemphill, 
Noyes & Co., Bancamerica-Blair Corp., Hayden, Stone & 
Co., Cassatt & Co. and Hunter, Dulin & Co. The bonds are 
priced at 99, to yield 6.10%. 

Dated May 1 1929; due May 1 1944. Principal and int. payable at Se- 
curity-First National Bank of Los Angeles, trustee, or at the option of the 
helder, in N. Y. City at the principal office of the Bank of America, N. A., 
without deduction for any normal Federal income tax up to 2% which may 
lawfully be paid at the source. Semi-annual int. payable M. &N. De 
nom. $1,000 and $500. Red. in whole or in part on 45 days’ notice at 102% 
and int. Company agrees to refund to holders of these bonds, if applica- 
tion therefor is made within 90 days after payment, the following taxes: 
Penn., Conn. and Calif. personal property taxes, not exceeding 4 mills per 
annum; Dist. of Col. personal property tax not exceeding 5 mills per annum; 
Maryland securities tax, not exceeding 444 mills per annum; Tennessee 
property tax not exceeding 5 mills per annum; Kentucky State tax aot ex 
ceeding 5 mills per annum; and Mass. income tax not exceeding 6% per 
annum on the int. payable thereon. A semi-annual sinking fund commenc- 
ing Nov. 1 1929 is provided, which is caiculated to retire 50% of this issue 
by maturity. 

Data from Letter of James A. Talbot, Chairman of the Board. 

History and Business.—Richfield Oil Co. of California was incorp. in 1926 
for the purpose of acquiring all or substantially all of the outstanding capital 
stock of the United Oil Co. (incorp. in 1909) and Richfield Oil Co. (incorp. 
in 1911), and to engage in the business of producing, refining and market- 
ing petroleum and its products, which are known to consumers under the 
trade names “Richfield” (gasoline), “‘Richfield-Ethyl’’ (gasoline), and 
“Richlube”’ (motor oil). During 1928 the company acquired controlling 
interest, through purchase of 100% of the outstandin* class A common 


stock (voting) ef Pan American Western Petroleum Co.. which in turn | 


owns 100% (except directors’ qualifying shares) of the capital stock of 
Pan American Petroleum Co., its operating subsidiary. 7 p 
Security and Assets.—In the opinion of counsel these bonds will be a direct 
obligation of company and will be secured by a first lien upon ail the real 
property and interests in real property (except U. 8. Government leases) 
now owned by the company and by a lien on all real property and interests 


in real property hereafter acquired by the company, and by deposit with | 


the trustee of: (1) substantially all of the capital stock of the United Oil 
Co.: (2) all of the class A common stock (voting) and at least 79.8% of the 





class B common stoek of Pomp Ameine Western Petroleum Co., 
at ieast 83.85 % of the total outstanding capital stock of said company .q@ 
Earnings.—The consolidated net earnings of Richfield Oil Co. of Calif. 
and its subsidiaries, for the two years ended Dec. 31 1928 (including earn- 
of Pan American Western Petroleum Co. and its subsidiaries from 
June 28 1928, the date of acquisition of the voting stock, less goon 
applicable to minority interest), after elimination of interest and t 
on indebtedness converted into capital stock or retired by this or prior 
financing, as certified by Peat, Marwick, Mitchell & Co., were as follows: 

Years Ended Dec. 31— 1927. 1928. 
Net ear before deducting depletion, depre- 

oe, bond interest and Federal tax._....._.- $7,445,064 $13,841,135 
Net earnings after deducting depletion and depre- 

ciation, but before bond interest and Federal tax 4,858,931 9,040,108 

The above net poy ~ for 1928, after deducting depletion and depre- 
ciation but before bond interest and Federal income tax, are equivalent to 
approximately four times the annual interest requirement of all funded debt 
presently to be outstanding, and after deducting from such net earni the 
annual interest requirement of the $12,857,200 lst mtge. 6% bonds of Pan 
American Petroleum Co., the balance is $8,268,676, equivalent to over 5 
times the annual interest requirement of this issue. 
ended March 31 1929 net ym g on a like basis were over six times the 
interest requirement of this bond issue for such period. 

The operations of Pan American Western Petroleum Co. for the period 
from Dec. 31 1926 to June 28 1928 showed a deficit which has not been given 
effect to in the foregoing statement, as the consolidation of the management 
with that of Richfield Oil Co. of Calif. has resulted in economies and sav- 
ings which were not in effect during that period. 

Property and Territory.—Richfield Oil Co. of Calif. and its subsidiaries, 
as now constituted, own or lease 82,071 acres of oil lands, approximately 
one-half of which is proven and semi-proven territory situa in the Los 
Angeles basin and Ventura, Kings, Tulare, Santa Barbara, Kern and Orange 
County fields of California, on which are located 560 wells producing crude 
oil and casinghead gasoline at the present rate of about 17,000,000 harrels 
gross per annum. Modern refineries strategically located in the centre of 
the Southern California oil fields and in proximity to the company’s chief 
distributing centres, together with their cracking units have a daily through- 
put capacity of 146,500 barrels. Products of the company are distributed 
to over 9, dealer outlets through 87 bulk distributing stations and dis- 
tributors located throughout its territory in California, Arizona, Nevada, 
Utah, Oregon, Montana, Washington and British Columbia. Company 
has recently entered the market on the Atlantic Seaboard through the 
acquisition of several distributing companies operating in Pennsylvahia, 
New York, New Jersey, Maryland and the New England States. During 
the last two years the company has built up a substantial export business 
and Richfield products are now being sold in 34 foreign countries, including 
countries in the Orient, Africa, Australia, Europe and South America. 
Harbor terminals and facilities owned or leased are located at Long Beach, 
San Pedro, Richmond and Oakland, California; Portland, Oregon; Seattle, 
Washington; Providence, Rhode Island; Baltimore, Maryland; and New 
York City. Marine equipment consists of four steamships, and five barges 
having a combined carrying capacity of 295,888 barrels. Owned equip- 
ment includes over 500 miles of pipe lines interconnecting the company’s 
oil fields, refineries, harbor terminals and principal distributing stations, 
120 tank cars (an additional 209 tank cars being under lease), 1,203 auto- 
mobiles, trucks and trailers, and storage facilities with a combined capacity 
of 21,000,000 barrels. 

Purpose.—Proceeds of this issue will be used for: (1) the redemption of 
the outstanding $4,750,000 principal amount of Richfield Oil Co. of Calif. 
3-year convertible 54% gold notes, due June 1 1931; (2) the retirement 
of the outstanding $10,266,000 Pan American Western Petroleum Co. 6% 
gold notes, due Jan. 1 1949; (3) the liquidation of $3,047,840 current notes 
payable of Pan American Petroleum Co.; and (4) additional working capital 
and (or) other corporate purposes. 

Conversion.—These bonds will be convertible into common capital stock 
of Richfield Oil Co. of California, at the option of the holder, interest and 
dividends to be adjusted as follows: 

Each $1,000 principal amount of bonds convertible into: 

(1) 18 shs. of stock ($55.55 a sh.) from May 1 1929 to Apr. 30 1932 (both 
dates inclusive); or 

(2) 17 shs. of stock ($58.82 a sh.) from May 1 1932 to April 30 1935 (both 
dates inclusive); or 

(3) 16 shs. of stock ($62.50 a sh.) from May 1 1935 to April 30 1938 (both 
dates inclusive); or . 

(4) 15 shs. of stock ($66.67 a sh.) from May 1 1938 to April 30 1941 (both 
dates inclusive); or 

(5) 14 shs. of stock ($71.43 a sh.) from May 1 1941 to May 1 1944 (both 
dates inclusive). . 

The indenture will contain provisions designed to protect the conversion 
privileze against dilution. In the event any of these bonds are called 
for redemption, the conversion privilege with respect to bonds so called 
shall continue up to and including the tenth day prior to the date for redemp- 
tion. 


‘or the three mont 


Capitalization— Authorized. Outstanding. 
Richfield Oil Co. of Calif. Ist mtge. & collat. i 

tr. gold bds., ser. A 6% conv., due 1944__-- a$75,000,000 $25,000,000 
Pan American Petroleum Co. Ist mtge. 15-yr. Mf 

conv. 6% sink. fund gold bonds, due 1940_. $15,000,000 $12.857,200 
7% preferred stock ($25 par)....----------- 400,000 shs. 399,900 shs. 


Common stock ($25 par) ....-..-.-...-ss-- 

a All series. b 675,821.33 shares reserved for conversions, &c. 

Sinking Fund.—A sinking fund is provided in the indenture, calculated 
to retire by maturity not less than 50% of the largest principal amount 
of bonds of series A at any time outstanding, by purchase if obtainable at 
not exceeding 102% and accrued interest, or, if not so obtainable, by their 
redemption by lot. Provision is made for the deposit with the trustee, 
semi-annually commencing Nov. 1 1929, until all bonds of series A are re- 
tired, of bonds of said series A or cash sufficient to retire $417,000 princi- 

al amount of said bonds, which amount is to be proportignetey increased 
n the event any additional bonds of series A areissued. The indenture will 
further provide that series A bonds converted into common stock of the com- 
pany may be credited by the company on its obligation to retire such bonds 
as above provided. 
Richfield Oil Co. of Calif. and Subsidiaries—Consolidated Balance Shee 
Dec. 31 1928 (After Present Financing). 





Assets— Liabtlities— 

I 58 5 occ akan wii x $90,767,736 | Preferred stock------------ $9,997,500 
Claim for refund of Fed. taxes 320,318 | Common stock -...-..------ 47,340,744 
Investments and advances- -- 885,072 | Capital surplus......------ 3,576,821 
eA on as an i ale TE oe 13,091,654 | Earned surplus ------------ 9,338,360 
Customers accts. and notes Min. stockholders int.insubs 2,020,454 
receivable......-.--.. _... §,406,936| Res. for U.S. Govt. claim--- 5,000,000 
Sundry accts. & notes receiv- lst mtge. & coll. trust 6s... 25,000,000 

able, less reserve -..------ 873,688 |1st mtge. 15-year 6s Pan A 
EE OS ee 12,764,508 pe Ae Se 12,857,200 
Deferred charges and prepaid Deferred credits to income- --_ 5 1 9,231 
EE ES ae 2,645,802 | Deferred purchase oblig - - - - - 1,858 ,466 
Trade & oil purch. accts. pay. 5,730,731 
Curr. purch. contraet oblig’ns 652,584 
State gasoline taxes...-.-.-- 1,231,632 
Accr. for wages,int.,taxes,éc. 1,132,033 
aa — | Pref. stock divs. payable---- 174,956 
Total (each side) ----.---- $126,755,713 | Prov. for Federal tax.-.---.- 325,000 





—V. 126, p. 3368. 


Rich’s Inc. —I nitial Preferred Dividend.— 

An initial quarterly dividend of 154% has been declared on the 64% 
cumulative convertible preferred stock, par $100, payable June 30 to 
holders of record June 14. See offering in V. 128, p. 2480. 


Rio Grande Oil Co.—Earnings.— 


1929. 1928. 
$5,200,380 $1,569,789 
88 ‘ 904 





ee SS Se Pig ae tee J 88 309, 
NEILL AEE ALE ITT 19,120 48,150 
Depletion and depreciation. _..........-..------ 621,893 134,910 
Be i ci iene RA bb a watibenpana= IG0,.000 ... means 
TOG OBO i EA cients Dili nai el ince ' $1,263 ,325 $126,844 
Earns. per share on 1,200,000 shs. common stock 
A cs a a $0 


1.0. .24 
x After production, refining and marketing expenses, interest and other 
charges.—V. 128, p. 3012. 
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Roberts & Oake, Inc.—Bonds Offered.—First Union 


Trust & Savings Bank, The Foreman Trust & Savings Bank, 
Chicago, and A. C. Aliyn & Co., Inc., are offering at 99 and 


int. $1,500,000 ‘Ist mtge. sinking fund 6% gold bonds. 
pee May 1 1929; due ay 1 aes Int. payableM.&N. Denom. 
Day and $100 c Red. all or part on any int. date on 30 days 
Brion not notice to and incl. “Ma 1 1932 ¢ at 105 and int. this premium of % 
at the rate of \ of 1% of the principal on each Nov. 1 thereafter 
to orm ty. Interest ET a without deduction for normal Federal in- 
come tax not to exceed First Union Trust & Savings Bank, Chicago, 
trustee. Upon en compeny will refund any taxes paid on the 
income from or en the ownership of these bonds under the laws of any State 
or Possession of the United States, not in excess of 5 mills per annum on 
eech dollar in principal amount to holders resident in such State or 
‘ossession . 


Data from Letter of C. J. Roberts, President of the Company. 


Company .—Organized in Delaware. Is acquiring the business and assets 
Roberts & Oake, (Ill.), engaged in ee Processing and sale of high grade 
pork products. The business was established as a partnership in 1895 and 
was ibcorp. in Illinois Sept. 11 1900. Company has shown a fit from its 
eperations in every year but_one since its inception. The cago plant, 
located in the Union Stock Yards, in addition to being one of the most 
modern and efficient plants of its type in the 5 comaaey constitutes a real 
estate holding of constantly increasing value. ~~ 4 8 products are sold 
under the well-known ‘‘Sweetmeat Brand,’ sae its own sales force to 
retail butchers, commissaries and chain store oops. 

Security. —Bonds are secured by a direct Spees irst mareanae on all of 
ped fixed sesete now or hereafter owned. e Chicago plant has been 

spprateed OF by Manufacturers Appraisal Co. pe r| Jan. 16 1929 at a sound 

ue of $2,131,310. Other real estate holdings located, in Marshalltown, 
lows, are included at the depreciated book value of $58 929. The bonds 
oy Vy te - less than 69% of the oy ~ value of the fixed assets. 
tangible assets as shown by the palance a sheet as of Dec. 31 1928 are 
$3°780. 116, «3 more than $2,520 for each $1,000 bond. 

a nings.—Net earnings for the 5 years ended Dec. 31 1928, available for 
the payment of interest on these bonds after deducting depreciation have 
averaged $401,763, or more than 4.46 times the maximum annual interest 
requirements on these bonds. Net earnings for the year ended Dec. 31 1928, 
similarly computed, were $720,495, or more than 8 times such maximum 
annual interest requirements. 

Sinking Fund. mpany convena to pay to the trustee, in semi- 
annual payments beginning April 30 1931 $130,000 annually to be applied 
first to the payment of bond interest and the balance to be used for thc 

purchase and redemption of these bonds. If bonds are available for the 
sinkin fund at par, over a of the entire issue should be retired before 
ty ey the operation of the sinking — 


mOapltal lization— wey Issued. 
First a, sink. fund 6% gold bonds (this issue) Ag 500,000 1,500, 
Convertible preference stock 75,000 shs. 


shs. 
Common StOCK (20 POF VEINS)... ccnnwcwespece ‘000 shs. 150.000 shs. 
ne hg ,000 shares reserved for conversion privilege of convertible preference 
Purpose.—Proceeds will be used to provide a portion of the cash requird 
to complete the purchase of the assets of Roberts and Oake, an Illinois 
corporation, and for other corporate purposes. 


Rockland & Rockport Lime Corp. (& Subs.).—Earns. 


Results for the Year Ended December 31 1928. 
Rockland & Hoosac Val. Ltme Rock Rockland 
a oo Lime Co., Ratlroad Trans 




















Inc. Co. tion Co. Total. 
Gross inceme-.......-. si 295, 406 $202,397 $139,596 $54,900 $1,692,299 
Operating expenses - -__- 1,322,894 175,742 101,744 15,892 1,616,273 
Net eper. profit._.__- def$27 ,488 $26,655 $37,852 $39,008 $76,026 
Other ineome (net) -.-_. 5,809 Dr8,783 Dr2,188 Dri,i33 Dri,294 
Net operat. profit._... def$21,679 $22,872 $35,664 $37,874 $74,732 
Interest, depl. & deprec. 94,289 26,553 17,742 20,536 159,121 
Available for divs... .def$115,968 def$3,681 $17,922 $17,338 a 
Dividends paid.....--- oe. Sudehee + spawns 9,000 ,844 
eer def$151,812 def$3,681 $17,922 $8, 338def$129, 233 
Surplus additiogs _...._ 43,594 et 3,84 47,155 
Total surplus......_. def$108,218 def$3,961 $17,922 $12,179 def$82,078 
Surplus Jan. 1 1928 ___- 348,997 90,757 129,872 9,764 599,390 
Surplus Dec. 31 1928. $240,779 $86,796 $147,794 $41,943 $517,312 


No depletion has been charged to operations during the current year on the books 
ef the Rockland and Rockport Lime Corp.—V. 127, p. 561. 


(Wm. A.) Rogers, Ltd.—Earnings.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
Profits for year... _.. $194,175 $294,210 $271,211 216,004 
Deprec. of plante______ 65,724 76.178 111,175 115,063 
Reserve for Federal tax_ 14,997 26,000 21, 6725 

Net income_.-.-._.- $13. 455 $192,031 $139,036 $88,216 
Preseenes div. (7%)--- 136%) 48" 506 (134) 4p'oa0 78,596 
Common divs. (4%) __- “we pigircyenss Arion ai G8 
Addit. Fed. taxes 1927 _ RRR RSS 5°! cap ae fee 2 SRE ae epee 
Trans. to gen. reserve... -_..__ DE eee) ae 

Balance, surplus. ____ def$29 545 $33,786 $40,791 $9,619 
Profit & loss surplus __. 138,147 167 ,692 133,905 93,115 
ot a a a 
—V. 126, p. 3772. ; ' 

Ross Gear & Tool Co.—Earnings.— 
pecniteiedon weotte $1.336758 $875,597 

anu I css ies os as a oe cece an nto race wlan. 1,336, 3) 

Operating expense. _-.....-. 2k 485, 405,592 
i Bae i ; : 
ey IS 6 on eo etd enh oo cen be oeecu oe $851 .055 $465 One 

SE LES ES EAE LETTE - ’ 
OS SESE AS Ti SEAS $800 .3e7 $009.087 
EES os an S's oc hk ee ade ,800 ° 

ICES SER aps we 8 pe By ae RF ee $751,351 $403 576 
Earns. per share on 150,000 shs. com. stock_..__. ; 2. 
Sis ee shs. com. stock $5 $2 


{Helena) Rubinstein, Inc.—Eztends Operations.— 
pansion of the business of this corporation into two foreign countries 


was announced last week 
The company has opened a manufacturin plant in Toronto, Canada, 


with sufficient orders on hand to ensure profitable operations. 
The company also announced that it is entering the South American field 


oe the first time. It made its firs ald. 
. 128, p. 2840. t shipment to Argentina this week. 


Ryan Car Co.—Earnings.— 
Calendar Years— 











1928. 9 
Greta: 1 en ye of tae 
Depreciation - -.-...-.- 70,569 92,409 479,907 81,924 
Sia er a Tr mr. 
Dividends pald-----22_ 822715 Prev S28-c60 © $134.038 © $85.573 
ys ye 7 prmedon $17,715 $16,740 $164,038 $225,573 





Ruud Manufacturing Co-—-Ezpansion. me 
In order to e care so expandint business, 
construction of additional plant facili directly ‘across ins soe Smaliman Ave. 
Pittsburgh, Pa., from its present = The — ee i A — 
mov 


ato the 1 well a6 son ay Ak. tire plant f a ‘will be ~~ tly improved. 
nto e new een Dian grea y 
The addition should be completed in 60 days.—V. 128, p. 3204. 


Ryan Consol. Petroleum Corp. (& Subs.).—Report.— 
Calendar Years— 1928. 1927. 1926. 1925. 
xNet profit............ $223,410 $186,684 $642,981 $413,892 
x Before .deduction of depreciation, depletion and drilling expenses.— 

V. 126, p. 2804. 
St. Mary’s Mineral Land Co.—Earnings.— 





Calendar Years— 1928. 1 
sins delet bsdhintin da Dama nabbed $1, 050, 185 $500,760 
Disk an ke nvedoccébataadbeaetaned 4,158 473,147 

CU a PN isin SE rae Og. © Aa $516,027 $27,613 


x Includes $470,080 for dividends at $3 per share.—V. 128, p. 1245. 


Safety Car Heating & Lighting Co.—Larnings.— 
Calendar Years— 








1928. 1927. 1926. 1925. 

Gross profite.........- $1,947,448 $1,785,017 $2,108,191 x$2,559,615 
Depreciation, &c.-_.---- 762,072 629,180 744,61 593 ,133 
Federal taxes........-- 140,000 150,000 175,000 200,000 

Do: eee $1,045,375 $1,005,838 $1,188,574 $1,766,482 
STE s cedccasewan 986,200 986 200 986 ,200 986,200 

eR ee $59,176 $19,638 $202,374 $780,282 
Earns. per sh. on 98,620 

shs. cap. stk. (no par) - $10.60 $10.19 $12.05 $17.91 


x Of which $605,099 represents profit on settlement of litigation, &c., 
and sale of Jersey City plant.—V. 127, p. 3414. 


Salt Creek Consolidated Oil Co.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Net inc. before deprec., 

deplet., & Fed. taxes_ x$656 339 $767,743 $1,788,329 $2,035,710 

x After deducting taxes. 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $ Liabiltttes— z + 
Oil lands & leasesal5,728,969 14,338,405 | Capital stock -__-.z12,863,000 12,863,000 
Fieldinv. &equip. b188,626 542 ‘299 Accounts payable- 53,741 48,264 
CR pa rexisosews 263,657 266,486 | Divs. payable.... 257,260 257,260 
Notes receivable... -.---- 500 | Notes payable --.-.-. 275,000 17,045 
Accts.receivable.. 104,056 75,686 | Unclaimed divs - -- 7,422 7,621 
Stocks and bonds. 465,196 579,924 | Reserve for taxes - - cs ee 
Deferred assets - - - 12,835 16,226| Contracts payable. 181, 281 168,190 

Ps cdcsseene 3,089,467 2,458,146 
PEbbwservere 16,763,341 15,819,526 POs widened 16,763,341 15,819,526 





a After deducting $5,175,053 reserve for depletion. 
$6, oe. 318 reserve for depreciation. 
Oil Co.—V. 128, p. 1571 


Salt Creek Producers Association, Inc. (& Subs.).— 


b After deduct 
z53% owned by the New Bradfor 





Earns. Cal. Years— 1928. 1927. 1926. 1925. 
re Rs a os cs ww aeons y$3 326,429 x$3,321,385 x$5,181, $39 x$4, 630° 452 
pe a eee 4,382, 702 4,644,414 6,735,829 3,517,599 

Balance, surplus ---def$1 ,056 ,274df$1,323 ,029df$1,554,399 $1,111,852 
Shares of capital stock 

outstanding (par $10). 1 A906 S50 1 406 S89 1,496,859 1,496,859 
7 per sh. on cap - $2.23 $2.22 $3.46 $3.09 


fter expenses, &e., but before depletion and taxes. 
$208. 334 but before depietion. 


Consolidated Balance Sheet as of Dec. 31. 


y After taxes of 











1928. 1927. 1928. 1927. 

Assets— g $ TAabdtlities— § $ 
Oil lands & leases a19,703,507 22,682,401 | Capital stock ..-.14,968,597 14,968,597 
Field inv. & equip. b237. 618 159,431 | Accounts payable. 208,550 36,820 
Stock of other cos_ 90 674 269,660 | Dividends payable 30,919 21,207 
aa 2,293,102 3,512,143| Contracts pay.,&c --.--.-- 119,622 
U.S. &c., secur__. 4,311,128 4,691,504| Res. for taxes & 
Accts. & notesrec. 841,636 1,143,996 conting. reserve 252,002 270,281 
Int. in crude stor... 5,220,672 5,112,527| Minority interest. 297,897 369,145 
Contracts rec.,&c ---.--- 108,577 | Surplus.........- 17,235,756 22,031,570 
Deferred charges - - 95,383 137,004 

OO a nme ie ts eel 32,993,723 37,817,242 NE 6 as cen 32,993,723 37,817,242 

b After deducting depreciation.—V. 126, 


a After deducting depletion. 
p. 3314. 

Schiff Co.—Initial Common Dividend.— 

The directors have declared an initial quarterly dividend of 25c. 
share on the no par value common stock, payable June 15 to holders ef of 
record May 31.—V. 128, p. 3368. 


Schulco Company, Inc.—Comparative Balance Sheet.— 

















Assets— Mar. 31°29 Dec. 31°28 Liabtitites— Mar. 31'29 Dec. 31°28 
Real estate: land & Funded debt -.-..- $7,278,000 $7,307,000 

buildings. -..--.- $7,511,250 $7,511,250| Accts. payable --- $6,653 $5,431 
Mt. sink. fund 6% Int. acerued on 

gold bond purch 120,000 43,775| gold bonds----- 184,608 178,636 
Cash in banks - - - - 54,345 111,819] Int. accrued on ist 
Cash deposit with mortges...---- 62,510 113,896 

trustee for int. on Res. depree. 0 

lst mtgs...._.- 62,510 113,396 bidgsowned_... 415,772 375,024 
Cas for amort. lst Capital stock ._.-- x500 5@0 

mortges -..-..-. 1,875 750 | Surplus_......--- 52,258 44,469 
Cash deposit. with 

trustee for int. & 

sink fnd. on gold 

Ws a ceencne 247,396 241,408 
Accts. receivable-- 2,925 2,058 

TD an. tintin $8,000,301 $8,024,456 TE 6 ntnawawa $8,000,301 $8,024,456 

x Represented by 10@ no par shares.—V. 128, p. 3204. 

Scott Paper Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Sales to customers (net) $6,750, oe7 $5,765,642 $4,858,250 $3,880,258 
Cost of manufacturing . 3,937,744 3/336.746 é 46 2,325 
Maintenance a a ae "189,950 139.211 1 134 rtf 117 
Depreciation---------- , 231:268 1372683 1,248-440 -BBB.9BL 
Est. Federal income tax 103,757 94,466 74,087 48,674 

= morass Sarees Stange gn 034 
Prof” Pon Cet Pescue : i , ‘ 
Common dividend - ---- 150,060 119,964 74,914 95,969 
Balance, surplus - ---- $460,225 $334,757 6258. 920 $204,096 
com. s outstd.-_ 150,000 15,000 15,600 15,000 
Earnings per share-_-_--_- $4.06 $30.31 $22.25 $10.04 
—V..128, p. 1750. 


Scovill Manufacturing Co.—Larger Dividends.— 

The directors have declared a quarterly dividend of $1 share on the 
capital stock, par $25, payable July 1 to holders of record June 20. Pre- 
viously the company all wot ely dividends of 75 cente per share, ee last 
payment at this latter rate made on April 1. An extra dividend 

of 25 cents was also pai Fe pads hm A 1 last.—V. 128, p. 904. 


Segal Lock & Hardware Co., ine. Ac uisition.— 
The company announces that it has clesed negotiations for the 
tion of 100% ot | of oe o eanel stock of the Universal Safety Razor eos 
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Separate Units, Inc.—Eztra Dividend—New Directors.— 


extra dividend of 25 ay per share, in addition to the lar quarterly 

dividendats St Pet siese has been declared, both payable July be Sees 
of record June e amounts were Paid on Jan. 2 and & 1 las 

Francis B Gill Hinton, dew “Va., 


Thorne, of New York, and E 
have been ye directors. —V. 128, p. 2106. 


Shaffer Stores Co.—Registrar.— 
The Central Hanover Bank & Co. has been appointed registrar 
for ,000 shares of the common stock.—V. 128, p. 3368. 


Shell | transport & Trading Co., Ltd.— Dividend.— 

The Equitable Trust Co. of New York has received word from its London 
office that the Jan an Ean & Trading Co., Ltd., has announced a 
dividend f 3s. , which is equivalent to 6s. 

te of fo "Trust Go of the divi- 

ven out by the ye: e Trust Co. of New 
oe ee of 2s. ot A. as hare was made 
° . Per ordinary share on y — 
128, p. 265. 


Selfridge & Co., Ltd., London, Eng.—Earnings.— 











Years End. Jan. 31— 1929. 1928. 1926 
Profit after exp______-- £476,41 £475,191 £479, rt x £479,160 
po PS gO ee eee ee a. adeeb 

Total Fy Did di hes mes £476,416 £475,191 £810,163 £479,160 

Si) 3 29. 13,614 14,042 14,452 

Income ‘aus & deprec.- 126,105 17,000 y25,000 y45,000 

cf a ee £337 ,018 £344,577 £771,121 £419,708 
erence dividends -- 78,000 78,000 78,000 ‘ 

ordinary dividends 100,000 100,000 100,000 00,000 

part share divs. --- 1,031 11,058 9,686 7,993 

dividends _.-_-_ 0,000 150,000 150;000 112,500 

pre def. £2,013 £5,519 £433 ,435 £121,215 


xAfter depreciation. yIncome taxes only.—V. 126,p. 3774. 


(W. A.) Sheaffer Pen Co.—Earnings.— 
Years ene Month of Feb.— 








1929. 1928. 

I cece le wt pick dct loath abort abel $1,386,873 $1,292,477 
DRE beth aedodaktibiewecndewne bbbi mee 177,668 . 172,574 
EEO oe a er Yap ee $1,209,204 $1,119, pale 

Sa, cnaler an alae mas aes eferm ein aie ,792 30,0 
I A i ok ila pine ea eee 388 ,364 68, 108 
EE RES eS = SO eee Lee $795,048 $1,021,767 
Proc SI I clin cn Sel cy ndings ies sawn 3,387.8 2,680,240 
Earns. per sh. on ye 4.700 shs. com. stk. (no par) $6. $5.75 


—V. 128, p. 1416. 


Sinclair Crude Oil Purchasing Co.—Balance Sheet 
Dec. 31 1928.— 


Assets— | Liabilittes— 
Steel tanks, tank sites, bidgs. | Capital steck.............. $60,000,000 

& equipmert__....----. $15,792,114' Earned surplus_.......--- 1,000,585 
ye a ae 1,388,923 Funded debt........-..-- 42,000,000 
Accounts receivable -..-.--- 12,151,215 Reserves for depreciation - - - 7,675,341 
Crude oil at cost......---- 87,308,442 Unadjusted credits. ......-. 91,121 
Materials & supplies__---- 60,123 | Accounts payable.-...-_--. 6,795,949 
— _ & expense on gold | Accrued taxes be aka aii coi ents 640,411 


OS Snhiccaeiginag eee 1, 794. 226 | 
seeantens charges ----- 4 


REE cctsascesanneaed STIS DORM «TOME. 3 inc cdiesscdsnnc.2 $118,50 3,40 
—V. 126, p. 3314. 


Sloss-Sheffield Steel & Iron Co.—Earnings.— 








oun je. $2, “592. 478 $2,814: 741 $3,958. 299 $3,732: 784 
at. isis come 
Interest Ss te IS 467 ,748 478,716 522,708 559,7 
Depreciation & depletion 988,745 1,021,034 985. 262 917, 12 
Federal taxes___...---- 56,128 163 ,682 323/569 277.006 
Net profit.......--... $1,079,857 $1,151,309 $2,106,759 $1,978,941 
Featued divs. (7%)--- 469,000 469,000 469,000 469,000 
Cemmon divs. (6%)---- 600,000 600,000 600,000 600,000 
Balance, surplus_--_-_- $10,857 $82,309 $1,037,759 $909,941 
Total prof. & less surp_- $9,116,957 $9,765,063 $10,033 ‘912 $7 517,235 
Shs. com. out. (par $100) 100,000 100,000 100,000 100,000 


Earns: per share on com. $6.11 $6.82 $16.37 $15.09 
—vV. 126 28 

“Snia Viscosa’”’ (Societa Nazionale Industria Applica- 
zioni Viscosa), Turin, Italy.—Earnings.— 


(All Figures Given in Lire.) 
1927. 








Calendar Years— 1928. 1926. 1925. 
Profits on odes. divs. @ 

stock & bonds, abba 99,680,812 84,101,034 119,576,113 189,743,556 
Int., allowances & bank - 

co! a ee Se 37,879,490 39,616,339 33,526,280 
Taxes mg been il mide adn ws 27 451,914 17.843.415 26,308,942 13,638,028 
Salaries, bonuses, gen. - - 

expenses, &€-_ - <9 eon { 8,278,730 7,957,147 7,845,091 

Net income--------- 72,228,898 20,099,399 45,693,686 134,734,154 

ES EE RE a FEO 2, 684 10,000,000 

De SOPOUR.- — cabesa 9 ances  ~ seegece 10,000,000 
To directors -.-.....--.- a ee oe 434,090 1,247,342 
To plant deprec____---- a re rege 
ei Oe ee Ye me eye 

OS ey ieee aes 20,099,399 42,974,912 113,486,812 


Consolidated Balance Sheet Dec. 31. 





Assets ‘+ 1928. 1927. 1926. 1925. 
Factories, bidgs., 

Pats., right ent "655,585,704 1004912383 542,469,172 289,112,755 
Workmen’s-houses - - - - - 50.429.769 76,748,779 71,396,544 29,237,820 
Real estate, furniture & 

fixtures ili Be 5 panel Bs 8,342,643 8,918,941 8,913,348 
CR a ae ete 3,190,537 1,592,920 1,221,968 67,975,189 
Shatcholders for uncalled 

DOGO oo ccs amcae= . eapeees  _ imenune 120,000,000 
Credits with banks - - - -- 152,629,371 39,877,487 148,585,214  -.-_.. 
Credits with shareholders -.---- _ ----.-- yp ey area 
Bills receivable -------- 25,177,623 11,057,678 3,119,829 89,520,110 
Sundry no ge a :718,527 131, 789,177 164,295,558 168,765,715 
Raw mater 

miscellaneous stocks -_ 130,386,489 192,815,233 203,110,057 197,803,429 
Stocks and bonds------ 125,502,928 277,182,599 ttt ed 233 ,429,819 
Due from subs.cos.-.-- j------ ------ 155,838,577 214,635,982 
Guarantees. -.-.------ ae." sche “eheaee. "“Saeeee 

- | RRR Ge eee Sle oe 1,264,619,468 1744318,961 1788430,405 1419394,167 

Liabilities— 

Capital stock _..-. ---- 1,000,000.000 1000: 1000000 000 1000000 ,000 
haserves ra 39,557,828 200,000, ‘000 10,000,000 10,000,000 
Extraordinary reserves. ------ 100, ,000 75,000,000 65,000,000 


Results of indust. yr. 1928: 
a) To plant deprec-.-- 35,228,898 
8) <> Semeee ha shs. 
vestments... 
8 Se... Cwcce. ae... (andeee 250, 000. 000 
ada .......... 76.500 129,451,000 151,102 
ey a 1391 399. 08 195,911,391 


della asian 22,155,521 268,558,156 194,3 
nn eee 46.309.744 97,929,118 148.482'776 
Gygrontens ATE ER eee a 


am 26. p. 3775. 




















12 Months Ended March 31— 1929. 1988 

Gross sales and earnings______._......_-------- 1,302,092 $1, ‘333 

iulvday, sien tat eoscat cisions Be 8s: 
8 and general expenses_._........ ’ 

Be etek ae . bap 4 Bl ge nee de aie 64,297 40558 

RO TN i i eu ace aie $311,635 $344,432 
Non-operating income (net)_......-.----------- 9,028 3,984 

SmI GUNIIIE n  a  e $320,663 $348,416 
Interest and amortization____..........-------- 63 ,937 67,416 

SS Si a em mdudbina 256, 281,000 
—V. 128, p. 1071. we . 

South Penn Oil Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926 1925. 
Gross income for year___ $16,287,348 $14,098,948 $i 5,863,481 $14,885,601 
Oper. exp., tax., depr.,&c 12/376,183 12:371,174 12:710,564 12,510,271 

Net income... _-___._. $3. 911,165 $1,727,775 $3,152,917 $2,375,330 
te Ca 1, = 1,300,000 : 

av idedndukaacus 2.09 %) (8%) (6% %) (14%) 

Balance, surplus -__-._ $1,911,165 $127.775 $1,852,917 $2,075,330 
Previous surplus ij te ko dos oth 26,122,521 25,994,746 24,141 ‘330 12,469,376 
Bie, Ue in nnécd eee bhbeos’ “tae Cr9 597,123 





Profit & loss surplus. _$28 033,686 $26,122,521 $25,994,746 $24,141,830 
Shares cap. stock out- 


standing (par $25) - __ 800,000 800 ,600 808 000 x200, 
Earns. per sh. cmcep. stk $4.89 $2.16 $3.93 $il. 
x Par value $100 
Condeneet Balance Sheet December 31. 
1928. 1927. 1928. 1927, 
Assets— $ $ TAabtlities— £ $3 


phn op has ha 121,236 21,765,946 
Cash & accts. rec. 7,421,556 3,257,551 
Accts. receiv. from 


Capital stock. .-.. 20,000,000 20,000,000 
Accounts payable. 1,632,812 2,527,657 
Reserve for wennee 397, 164 39,151 


subsid. cos... _- 310,000 669,000 | Surplus. ....-...-- 8,033, ,686 26,122,521 
Materials, m pee 

stock oil_.._._. 7,478,279 10,829,263 
Stocks in other cos. 





bonds & mtges..12,558,175 12,126,735 
Deferred charges _- 174,416 40,833 
—V. 128, p. 2824. 


Southwest Dairy Products Co.—Acquisitions.-— 

President C. M. Conway announces the acquisition of the plants of the 
Highland ge 4 Dairy M-B Ise Kream Co. of Dallas, the Shaw Brothers of 
Forth Worth e M-B Ise Kream Co. of Waco and a number of other plants. 
The purchase of these plants, Mr. Conway said is another SS hal = 
= Sad plan to develop on a wide scale the dairy industry in 

uth wes 

The company now has invested between $8,000,000 and $9,000,000 in 
propers perties and facilities for buying and marketing the various commod- 
ties which it handles. These include ice cream, milk, butter and cheese, 
condensed milk and other dairy by-products. It expects to add to these 
facilities and to install plants for handling increased productien as it is 
developed throughout the entire territory 

The company already operates in the Trincipal cities of Texas, —o" 
and Louisiana. It has ares facilities at Little Rock, Shreveport, D allas, 
Fort Worth, San Antonio and Houston. It also has ‘facilities in 40 other 
communities in the same general territory.—V. 128, p. 417. 





Total (each side) .50,063,663 48,689,329 


Sparta Foundry Co.—Acquires Oil Piston Ring Co.— 

Formation of the company, manufacturer of individually cast, gray iron 
——- rings for automobiles, trucks, tractors and aeroplanes, is revealed 
n the announcement that company has acquired the assets and business of 
the Oil Piston Ring Co. This company includes among its customers the 
Ford, Chevrolet and Buick motor car companies, Curtiss and Wright aero- 
plane Se and a great number of the principal industrial] organi- 
zations the United States. 

Company sales have increased on an average of 100% each year since 
1922. Increase in net earnings since company’s inception has been about 
in proportion to sales increase. For four months ended April 30 1929 net 
earnings after depreciation and Federal taxes amounted to $170,000, equiva- 
—_ fe over $10 lA share on outstanding comm n 8 mek. 

banking syn te composed of A. W. Clutter & Co., L. A. Geistert & 
co and McGowen, Cassady & White, Inc., will shortly otter 22,500 shares 
of common stock. Upon completion of this financing the company will 
have 50,000 shares common authorized, all of which will be outstanding, 
with no preferred stock or funded debt. 

sate Oilstocks Corp.—Changes Na Na ame.— 

Shares in the investment trust composed of common steck of companies 
in the Standard Oil orep issued under the name of Standard Oil stocks 
Trust shares have been changed in name to Combined Trust Shares, the 
change being made to avoid confusion of the investment public with other 
existing trusts because of possible similarity of names. he name of the 
depositor cumpeny likewise has been fer ag os to Combined Holdings Corp. 
having formerly been Standard Oilstocks The trust was origina 
by Philadelphia interests and deposits of Standard Oil shares was with 
i wee hia Trust Co., trustees, Philadelphia, Pa. See also 

Pp 


Standard Plate Glass Co. (& Subs.).—Zarnings.— 

















Calendar Years— 1928. 1927. 1926. 
DU MON Sc co cnntanenanne $606 .880 $260. 520 $1,335,829 
{nna ny Aaa 193.274 174/831 ~ 189/192 
int WG Si en cmnew own $806,154 $835,351 $1,525,021 
Admin., general - ons OOS cans 690,371 752,388 834,447 
Provisions for bad debts_--.-.------ 78,639 47,220 0,908 
pS ee are 294,26 321,037 320,286 
Interest, discount, &c...--.------- 227 .256 232,288 230,075 
— CEDOGONE..o.cnwcccnned = 'sesnee 2h aeeaee ,700 
eee nie eer ma loss$490 ,37410ss$517 ,580 $79,606 
Prior eas GIVIGENEE.nccccaines “‘senmns *. sndrae 131,534 
Balance, surplus. -..-.-.----------- loss$490 ,374def.$517,580 def.$51,928 

Resulks for Quarters Ended March 31. 
1929. 1928. 1937. 1926. 

Net after depreciation-.- $99, 820 loes$} 9.349 $28,853 $390,183 
pS eee 7,994 176,624 198.959 358,537 
Operating profit --.--- def$78,174 def$195,973 def$170,106 $31,646 
Otker iepeutae Say erates 41,671 22,658 34,941 51,943 
Total income-_--_----- def$36,503 def$173,315 def$135,165 $83,589 
Interest and discount. 56,794 56.606 57,235 ,988 





def$93,297 def$229,921 def$192,400 $27,601 


eS ‘ 7, ry 2551. 


Standard Screw Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 
Net profit after deprec.- $1, one 49 vay £4 759 art $e ois $37, 937 


Pref. div. ““A’”’ (6%)- 548 
Common dividend 2 2219%)538° 500 (8)476. 000(10)505" 00CL1 14)684.250 











Balance, surplus----- $457,401 $52,211 $25,365 def$375,861 
Previous surplus ------- 2.756.530 2,704,319 2,678,954 3,054,815 
Approp. as add. reserve. Dr.100,000 "2200. eee 

Profit & loss surplus.- $3,113,931 $2,756.530 $2,704.320 $2,678,9 
Shs.of com.out.(par$100) 59, e4 59,500 59.500 ° 5'300 
Earns. share on com. $16. $8.89 $10.43 


—V. 127, p. 3558 
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Stanley Co. of America (& Subs.).—Earnings.— 
Yr. Ended 53 Wks. End. Yr. Ended 











Period— Dec. 29 ’28. Dec. 31 ’27. Dec. 31 ’26. 
Harnings......--.--------------- $5,613,208 $5,479,668 x$851 544 
GE TOONS 5 kc nicivinccccascccccese®: ((Sisene-  ipwaee 2,379,875 

OE «sa kkwons bans beaws $5,613,208 $5,479,668 $3,231,419 
Depreciation & amertization - - - - - --- 2.092.437 y2.186,086 x 
ek. iis wwbe mmm he oo 6 we OF RT ee ae ee 
Federal income taxes-------------- 251,126 y.  eieeae 
Minority interest. ..-------------- SL,0nT,, .. | nadine 82,609 

POG... wrat senanwabonbad $1,120,293 $3,293,582 $3,148,810 
EE, 3 dan citeeanacieianxe 693,020 3,181,090 1,315,262 

DRUID 5 oo op ncn ccccdevenunasnd $427 .273 $112,492 $1,833,547 
Shares cap. stock outstand. (no par)-- 904,958 904.431 904 432 
BAPNS. POF CHALC.. 4.04 =o cos cccepoese $1.23 $3.64 $3.48 


x After depreciation, &c. 


Comparative Balance Sheet. 
Dec. 29°28. Dec. 31°27 
Assets— 


3 
Properties owned .71,151,264 57,089,235 
Properties leased ..11,902,079 12,087,737 
7,100,377 4,693,224 
1,314,024 2,753,860 
612,851 484,372 


919,982 3,516,497 
29,999 14,668 


Dec.29 '°28. Dec.31°27- 
Labilittes— 3s 
Mortgage bonds _23,817,000 18,570,000 
Mtges. payable... 8,740,953 9,309,876 
Notes & debens... 4,469,000 5,125,000 
Notes & ace’ts pay. 9,793,538 827,623 
Def’d & accr.items 747,155 1,078,503 
Dividends payable --.-...- 904,508 
Res’ves for depr., 
&c., & U.S.taxes 9,256,030 6,706,013 
Minority interests 
in associatedcos. 751,257 1,101,428 


Approp. for constr. 
Loans, notes and 
ace’te receivable 
Inventories - .. ~~. 
Advance deposits. 647,308 890,693 
Deferred & prepaid 
MED nawecedes 2,219,856 1,965,313) Capital & sruplus x39,322,808 39,872,648 


Total assets_...95,897,741 83,495,599 Total liabilities_95,897,741 83,495,599 
x The capital and surplus is represented by 904,958 shares of no par stock. 
Note.—In 1928, the 30,000 shares 77 cumulative preferred stock of 

Stanley Crandall Co. of Washington is in arrears in dividends in the ag- 
egate amount of $148,216, of which there is due to minority holders 
18,567, being dividend on 5,305 shares.—V. 128, p. 2824. 











Stein Cosmetics Co., Inc.—Acquires Kaya ,I[nc.— 


As an initial step in its proposed expansion program, this corporation 
announces the acquisition of Kaya, Inc., through the purchase of all of 
the common stock of that company, including valuable patents, and trade- 
marks. The Kaya company was established about 7 years ago by John 8. 
Ahrn under the name of Kaya Incense Co.,and manufacturers such well 
known brands of incense, in both cone and powdered form, as ‘‘Madame 
Butterfly,’’ ‘‘Flowery Kingdom,’’ ‘‘Kaya Temple Incense’ and ‘‘Chinese 
Musk Incense.’’ The Kaya company has an established trade with F. W. 
Woolworth Co., 8. H. Kress, T. C. urphy & Co., and Marshall Field & 
Co. as well as a number of wholesale drug houses and department stores 
throughout the country. 

It is proposed to operate the Kaya company as a unit of the Stein com- 
pany and shortly to combine the manufacturing operations of both com- 
panies at the Broome Street, (N. Y. City) factory of the Stein company, 
which is expected to result in a saving of overhead expense and an increase 
in sales. 

No new financing is planned in connection with this acquisition, and the 
announcement of the acquisition of another important unit in the cosmetics 
industry is expected to be made by the company within a short time. 
—V. 128, p. 2650. 


Sterling Securities Corp.—New Directors—Hayden, 
Stone & Co. Acquires 100,000 Class A Stock.— 


Charles Hayden and Steele Mitchell, of Hayden, Stone & Co., have 
been elected directors. Mr. Mitchell was also made a member of the 
executive and the finance committees. 
members. 

Hayden, Stone & Co. have purchased from the Sterling company 100,000 
Sterling class A shares, thereby increasing the outstanding class A stock 
to 600,000 shares. It is understood that this stock will not be offered to 
the public.—V. 128, p. 3369. 


Stock Exchange Building Corp., Ltd.—Bonds Offered.— 
McLeod, Young, Weir & Co., Toronto are offering $550,000 
6% Ist (closed) mtge. sinking fund gold bonds at 99 and int, 


Dated Feb. 1 1929; due Feb. 1 1944. Denom. $1,000, $500 and $100. 
The Toronto Geaeral Trusts Corp., trustee. A legal investment for 
Canadian Life Insurance Companies. 

Company.—Incorp. under the laws of the province of British Columbia. 

Security.—The bonds are secured by a first fixed specific mortgage and 
charge on land located on the northwest of Howe and Pender streets in 
the city of Vancouver and an 11-story-and-basement, fireproof, office 
building now being erected thereon. The bonds are also a floating charge 
on all the company’s present and future assets except those specifically 
charged. Company has agreed to have the building fully completed 
and ready for occupation not later than June 1 1929. 

Earnings.—Pemberton & Son, Vancouver, Ltd., and R. V. Winch & Co., 

td., who will be the managers of the building, estimate gross annual 
revenue at $131,882, which, after allowing 10% for vacancies and deducting 
$50.350 for cost of maintenance, including municipal taxes, leaves an 
estimated net annual revenue of $68,344. This is over 2.07 times annual 
interest requirements on these bonds. 


The board now consists of 24 


Stromberg Carburetor Co. of America, Inc.—Earnings. 











Calendar Years— 1928. 1927. 1926. 1925. 
Gross profit _........-- $1,411,913 $1,181,280 $1,259,729 $1,574,876 
Expenses, &c.......-- 670,069 719,154 741,344 837 ,043 
Deduct’ns, less other inc. 111,637 267,173 Cri9,361 17,151 

Profits for year__..-- $630,207 $194,953 $537 .746 $720,681 
Federal taxes (est.).._-- 75,700 26,500 74,600 91,000 

Net income. -__...-- $554,507 $168 ,453 $463,146 $629,681 
i... ae ($214)180,000 ($2)160,000 ($6)479,634 ($6)479,754 

ES gfe Se Seo $374 507 $8,453 def$16,488 $149 927 
Shs. cap.stk.out.(no par) 80,000 80,000 80,000 80,000 
Earns. per sh. on cap.stk. $6.93 $2.10 $5.79 $7.87 


—V. 128, p. 3205. 


Stutz Motor Car Co. of America, Inc.—Larnings.— 
10 Mos End 12 Mos End 12 Mos End 12 Mos End 

















Period— Oct. 31°28. Dec. 31 ’27. Dec. 31 °26. Dec. 31 ’25. 
Pe ms i die arsenic $7,568,174 $8,263,410 $11,426,850 $2,420,337 
Cost of manufacture__-. 6,382,528 7,058,977 9,940,977 3,120,425 
Selling & general exp- -- 692,742 732,398 945,498 445,188 

Net earnings - - ~~~ --- $492,903 $472,035 $540,375def$1145,276 
Other income---_-..---- 46,609 32,930 29,675 12,085 

Net profit_.___-- ---- $539,512 $504,965 $570,050def$1133,191 
Interest, &c. deductions. 154,028 144,214 ,283 279,949 
Net loss fr. branch oper -_ 139,605 164,919 84,254 247 ,245 

MRE. 4 as dann a $245,878 $195,832 $365 ,513def$1660,385 
Previous surplus - - ~~~ -- 2,878,005 2,686,647 2,277,621 4,901,359 

NI ST ob a Salak es is mia ais $3,123,883 $2,882,479 $2,643,134 $2,340,974 
Organ. exp. ched.ocf... <«ssss- wap eate - sansa Dr .63 ,353 
Surp. paid in by conver- 

Pe Cec. ikesitien ‘| aunedca eee iF Se 
RE cacsccces Gr. ORG8S CrB7.043 ~~ secbes  ukecen 

Profit and loss surplus. $3,147,468 $2,878,005 $2,686,647 $2,277,621 
Earns. per sh. on 232,827 

shs. cap. stk. (no par) - $1.05 $0.84 $1.56 Nil 


—V. 128, p. 3205. 





Superior Oil Corp. (& Subs.).—Earnings.— 


Calendar Years— ‘ 1927. 1926. 1925. 
Gross income___.....-- $1,717,343 $2,402,017 $2,298,878 $1,291,317 
ating expenses, &c_ 732 883 720,165 819,779 627.737 


O 
‘Abandoned leases un- 





__ RE ee Ge 95,203 332,948 163,811 226,640 
Unusual losses & exps - - - Seiaee °§©=—s_ st ienees © =— ee CC ee 
Gen. & admin. expenses _ 239 ,642 188,836 227,128 192,978 
eT, reo ee 457 517 637 ,OO1 506 ,804 478,404 
Depreciation._......... 798,036 1,068,127 505 ,506 503 ,419 

Net MGs cc diiastosso $662,153 $545,059 sur.$75,850 $737 862 

Earnings for 3 Months Ended March 31. 

3 Mos.End.Mar.31— 1929. 1928. 1 - 6. 
Gross income_--_-__.__-- $1,049,850 $284,114 $1,053,656 $255,688 
Ex fee 95,8 243 ,162 264,100 231,270 
pS OS eee 134,940 195,498 295 ,257 102,956 
PEE citnkes ee vinn 248,185 119,868 169,916 104,261 
Expired leases, dry holes, 

ip RNC EI ape 196 200... daniee 4. 2ehaenn . 2.) See 





Ps skashannwe 
—V. 128, p. 1925. 


Superior Steel Corp.—Balance Sheet Mar. 31.— 


$12,525 def$274,415 $324,382 def$182,798 


Assets— 1929. 1928. | LAtabdtlittes— 1929. 1928. 
Bldgs., mach., &c. | Capital stock --.--- a4,154,223 4,154,223 

less deprec’n - . -$4,065,034 $3,825,282 | 1st mtge. 6s.----- 2,006,000 2,166,000 
OS ee 509,248 2,962 | Acts, payable _._.a 267,971 202,940 
Bills &acec’tsrec.. 743,147 460,776 | Accr.mt.,taxes,etc. 147,132 119,349 
Inventories --__.- 1,478,773 1,226,566 | Surplus........-. 707 ,347 506,461 
Deferred charges... 486,471 773,387 





Total (ea.side) _$7,282,673 $7,148,973 

a Represented by 100,000 shares, par $100. g includes accrued taxes 
and interest. 

Our usual comparative income account was published in V. 128, p. 3205. 


Swedish Match Co.—Final Div. of 10%—New Director.— 

The shareholders at their annual meeting held May 22 approved the 
payment of a final dividend of 10%, making a total of 15% for the year 
1928. The directors were also authorized to pay an in dividend of 
5 <i = mh 929. The company’s profit for 1928 totaled 55,645,463 kroner 
( J 7 a 

Gunnar Ekstroen has been elected a director to fill the vacancy occasioned 
by the death of Gunnar Mellgeren. 




















1928. 1927. 1926. 1925. 

Earns. fcr Cal. Years— Kr. Kr. Kr. Kr. 
Income for year__-_-_-- 52,130,202 42,832,517 34,193,676 30,330,633 
General expenses _ - _ - - - - 3,168,633 2,395,901 1,867,214 1,853,859 

eee EG Siew bees 48,961,568 40,436,616 32,326,461 28,476,774 
Prof. tran. from prev. yr 6,683,895 2,702,351 5,873,744 4,712,676 

Balance Dec. 31_---- 55,645,463 43,138,967 38,200,206 33,189,450 
oo 27,000,000 18,000,000 18,000,000 14, ,000 
Trans. toreservefund.. # -..... L GO O0 2 mane 458,918 

Balance carried for... 28,645,463 24,138,967 20,200,206 18,330,532 
—V. 127, p. 2552. 

Taylor-Wharton Iron & Steel Co.—Earnings.— 
Earnings for Year Ending Dec. 31 1928. 
Ge ahi ee oe to eke oes awa eee $1,032,984 
PES eae ae aa are ae ee 32,366 
er a a NN aenchapcol 219,369 
re re MRE goog oi ow 5 eee eek eeeeciuceccus 168,215 
eo Ge | eee eee ,82 

FE ik SOE. ng Te a we MN SEA an ew $201,209 
Pe OE OE Wine wind Laan nce sees Seem nasa’ 531,585 

ie a dint anata Kites Aue Heme naw ee ea eae $732,794 
Loss on sale of machinery & equipment-_-_-___._._.-_-___-__ 110,53 
Taxes, insurance, mortgage interest caretakers, &c__._.....---=- 46,174 

I ON I I dha ties nc ite al en a A wl nr 6 so ee wae $576,088 
Earnings per share on 18,740 shares preferred stock (par $100) _--- $10.74 
—V. 124, p. 1682. 

Texas Pacific Land Trust.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Cash on hand Jan. 1__-_- $163 ,053 $362,928 $75,983 $282,237 
Income fr. rentals, min. 

sales, bills rec. ,int.,&c. 693 484 584,361 575,134 486,723 

Total receipts______- $856,538 $947 ,289 $651,118 $768,960 
Gen. exp. & other costs _ 206,946 226 ,269 197 ,407 496,419 
Govt., State, county & 

municipal taxes_—__-- 337 ,640 377 ,967 90,784 196,558 
Demand saws... 2... 120,000 inee- 5 ss xadee: > “S[aee 

Cashon hand Dec.31. $191,951 $163,053 $362,928 $75,983 


—V. 126, p. 3140. 


385 Fifth Avenue Corp.—Increasing Size of Building Will 
Be Financed Without Any Call on Mandel Plan Stockholders.— 


The additional cost incident to increasing the size of the new 385 Fifth 
Avenue Building now under construction which has been made possible 
by the abrogation of the so-called ‘‘Fifth Avenue Covenant”’ of 1862, will 
be financed without increasing the capitalization of the 385 Fifth Avenue 
Corp. or calling upon The Mandel Plan stockholders for any additional 
investment, Henry Mandel, President of Henry Mandel Associates, Inc., 
announces. 

The abrogation of this old treaty gives an additional ground area of 
1,250 square feet, and the dimensions of the entire structure now under 
construction are to be increased in proportion. The acquisition of this 
strip of land at the rear of the plot bounded by 36th St. and Fifth Ave., 
N. Y. City, adds approximately $300,000 to the market value of the 
property for which $1,500,000 was paid. The ‘‘Fifth Avenue Covenant,” 
drawn up in 1862, was designed to preserve the strip of land as an open space 
and thus prevent structures to the rear from blocking out the “‘light and 
ventilation,’’ and the restrictions have been adhered to until now. When 
the corner property, consisting of two of the five properties affected b 
the treaty, were purchased for the shareholders of The Mandel Plan, ‘( 
was understood that the 385 Fifth Avenue Building could extend only 100 
feet eastward from Fifth Avenue. It soon became evident, however, that 
the building, with its receding stores, was a far greater guarantee ‘‘of light 
and ventilation’’ than the mere existence of an open space not wide enough 
to absorb the shadow of a great modern building. See also V. 127, p. 3721. 


307-313 West 79th St., (N. Y. City).—Definitive Ctfs.— 

The Prudence-Bonds Corp. announces that definitive certificates against 
the lst mtge. loan on the property located at 307-313 West 79th St., north 
side of the street, 100 ft. west of West End Ave., Manhattan, are ready 
for delivery in exchange for the interims now outstanding. 

This loan of $375,000 was made to the Book Realty Corp. and the 54% 
guaranteed Prudence certificates are legal] for trust funds in the State of 
New York.—V. 122, p. 413. 


Thompson Products, Inc.—New Contract.— 

This corporation has obtained a contract to supply the Wright Aero- 
nautical Corp. with its valve requirements for the remainder of the year. 
In view of the increased output of the Wright plant, this order is expected 
to aggregate $800,000, equivalent to more than twice the 1928 sales to 
Wright by Thompson Products, Inc., it is announced. 

The announcement adds: ‘About 95% of the airplane engines in service 
are equipped with valves made by the Thompson corporation. These also 
include the output of Pratt & Whitney, Curtiss, and other leading makers 
of airplane engines. As a result fo the aviation expansion in progress this 
year, aviation sales of the Thompson corporation are expected to triple 
those of 1928.’’—V. 128, p. 3370. 
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Tide Water Associated Oil Co. (& Subs.) .—Zarnings.— 




















3 Months Ended March 31— 1929. 1928. 1927. 
“Total volume of business done by the 
com: and its subs., as repre- 
sented by their combined gross : 
Sales and earnings excl. of inter- 
. company sales and transactions -- $37,025,196 $31,784,248 $43,713,344 
Total incident to opera- 
ms, 1. repairs, maint., — 
» ., insurance, retire. of 
age prop., cancellation of 
eases, develop. . on both pro- 
ductive & un uctive acreage, 
abandoned wells and all other 
es ay deprec. and deple. 
and Federal income tax.__.-.-.---.- 32,144,115 26,198,019 37,374,949 
Operating income. .............. $4,881,081 $5,586,229 $6,338,394 
Te tins eenntdiviiinen es 775,093 453,017 318,429 
TOE NDS iin ne sanadpapabieee 656,174 $6,039,247 $6,656,824 
Int., disc. and prem. on funded debt_ 312,300 357 366 340,660 
Deprec. and dep]. charged off._..--- 178,015 2,880,236 3,149,741 
Estimated Fed. income tax.....---- 117,318 271,174 113,160 
TR a hincc a inciintemebionn $2,048,541 $2,530,471 $3,053,263 
Minority interests’ propor. of curr. 
earns. (includes div. on subs. pref. 
Te ai anew a 434,870 458,998 1,637 ,903 
Tide Water Assoc. Oil Co. stock- 
holders’ proportion of net profits $1,613,671 $2,071,473 $1,415,359 
Earned surplus at beginning of year_ 11,615,444 3,164,310 3,595,028 
Surplus I i: sccay tori stein sore in pal Dr.62,923 Dr.254,245 Cr.202,895 
I soap wsitniee eis tab pin herds $13,166,193 $4,981,539 $5,213,281 
Preferred dividends. __.._.....---- 1,095,885 1,091,265 1,091,177 
TE CN oe icsiia asics masa pore isp id MR. oc, Saale 2,873,367 
Total net consol. earned surplus_-_x$12,070,308 $3,890,274 $1,248,738 
Shares com. stk. outstanding (no par) 4,852,519 4,796,145 4,796,145 
| aE at ee 0.11 $0.21 $0.07 
x Of which $2,027,012 appropriated surplus.—V. 128, p. 1222. 
Tide Water Oil Co. (& Subs.).—EZarnings.— 
3 Months End. March 31— 1929. 1928. 


Total volume of business done by company and 

subs. as represented by combined gross sales and 

earnings exclusive of inter-co. sales and trans- 

Oo eR a Sey Te Se ee $23,400,803 $16,418,817 
Total expenses incident to operations incl. repairs, 

maint., pensions, adminis., insurance, retire. of 

physical prop., canceil. of leases, develop. exp- 

ense on both productive & unproductive acreage, 

abandoned wells and all other charges except 























deprec. and deple. and Federal income tax-_---- 21,254,044 14,343,452 
EL TPO RT PE $2,146,758 $2,075,366 
ch A a a oe oe ep ea I 561,155 338,912 
el rg a ae ala wh ele $2,707,913 $2,414,278 
Depreciation and depletion charged off_________- 1,774,574 1,606,316 
Estimated Federal income tax__-.......-.------ 72,000 65,116 
I I es ts Se $861,339 $742,846 
Outside stockholders’ proportion of profits -_-_-_--_- 39 71 
Tide Water Oil Co. stockholders’ proportion of 
I ers i a ie tas aie bd aah eee ws cc atl $861,299 $742,776 
arned surplus at beginning of year___---__---_- 26,691,724 22,040,017 
Ee. scl ouak Sen sues osmamuas $27 553,023 $22,782,792 | 
Adjustments applicable to surplus of prior years -_ __ 86,291 275,720 | 
RS ee Sa eee ae 254,012 258,815 
ny ME. a tdi Saletan tekken & 436,449 433 ,693 
Earned surplus—end of period_---.--.------- $26,776,270 $21,814,564 
EE PIRES NAT RE 1,448,774 1,321,786 
Spyropriated a i ks cr lA ear at lg vena ee ES agers S 
oS a ra eee 27 725.045 


23,136,350 

arns. per share on common stock 28 $0.22 

Note.—Operations of Tidal Osage Oil Co. are not included in the con- 

solidated statement for the first quarter of 1929, due to that company’s 

merger with Darby Petroleum Corp., therefore, for proper comparison the 

ie eee for the first quarter of 1928 are revised accordingly.—V. 128, 
Pp. % 


Tower Manufacturing Corp.—Transfer Agent.— 
The Bankers Trust Co. has been appointed transfer agent in New York 
for the common stock.—V. 127, p. 837. 


Trico Products Corp.—Earnings.— 


Quarter Ended March 31— 1929. 1928. 
Net profit after charges and taxes______---_---- $606 ,679 $452,200 
hares common stock outstanding (no par)-_----- 337 ,500 274,460 
EE Te Oo hn ae ani da mo wenadvemnok $1.79 $1.64 


Comparative Balance Sheet. 








Assets— Mar.31'29 Dec.31’°28 TAabilities— Mar.31'29 Dec.31’28. 
xLand, buildings, Capital stock - - --- $1,750,000 $1,750,000 
equip., patents_$1,768,458 $1,656,397 | Accts. pay., accrd. 
Cash & marketable exp. &taxres.. 594,944 571,250 
securities _ ___-- 1,245,525 1,067,437| Dividends payable 210,939 171,539 
Cash surrend. val. Mortgages payable 61,000 x 
insur. policy --- 39,952 33,127 | Reserves......-- 20,000 20,000 
Notes & accts.rec. 798,587 603,302 | Surplus___.__._-- 1,954,783 1,558,543 
Invent. def. charges 
&ins.funddep. 726,909 708,834 
Inv. in & adv. to 
for affil. co.’s__- 12,235 12,235! Total (each side) _$4,591,666 $4,081,332 


x After depreciation and amortization.—V. 128, p. 1926. 
Tung-Sol Lamp Works, inc. Barnings. etc.— 
1 1 

















Calendar Years— 1928. ‘ 26. 1925. 
Net operating profit._._. $1,018,707 $993 ,026 $979,507 $795,349 
Other income-_-___-__--- 65,387 52,192 34,261 90,885 

Gross income- ------_- $1,084,094 $1,045,218 $1,013,767 $886 ,235 
Deduct., incl. disc 

amortization _—_-_----- 250,996 234,244 186,355 131,590 
Federal tax provisions _ - 88,417 113,213 117,784 101,877 

Net income--------- $744,681 $697 ,762 $709,628 $652,768 
Dividends on class Astk. ------ 300,000 po Ere 
Dividends on com. stock  ------ 150,000 po ee eet 

IID. ecw tees canna $744,681 $247,762 $319,628 $652,768 

Earnings for 3 Months Ended March 31. 
1929. 1928. 1927. 1926. 
Net profitfromoper__.-.- $344,156 $265,844 $273,279 $214,713 
Other income-_-_-_-_----- 18,284 ,614 10,639 6,507 

Gross income-------- $362,440 $277 ,458 $283,918 $221,221 
Deduc. from inc., incl 

allowed, int. paid, 

amortiz. chgs. & sund. 

deductions. __----__- 54,647 48,583 53,475 31,149 
Provision for Fed. inc. 

SE aa 36,936 30,456 34,288 25,700 

Net income. ....-..-- $270,857 $198,419 $196,154 $164,371 


President Harvey W. Harper announces that the company has received 
a license from the Radio Corp. of America to manufacture radio tubes under 
the R.C.A. patents on a very satisfactory royalty basis without limitation as 


to volume of business. This right does not cover the American Tel. & 
Tel. rights under their patent in the communication field. The license 
tte right to ‘operate under ‘helt pateiie “now fasted orto. be ised 

ate under atents now u or to u 
hereafter during that period. " 


The Tung-Sol Lamp Works, Inc., announces that it has acquired all of the 
capital stock of Brown & Caine, Inc., of Chicago, with distributing offices 
for radio and automotive merchandise in Los Angeles, Denver, Portland and 
Atlanta. The company also has a manufacturing plant in Chicago. At 
present, the company is engaged in the production of condensers for rad 
have orders on hand’ to keep the factory" operating at eapecley f0F ts 

n han eep the fa opera at capacity for the 
balance of this year.—V. 127, p. 3263 


Truscon Steel Co.—Earnings.— 


Earnings Quarter Ended March 31 1929. 
Gross income 


ats nists css as tl es a es Sk as abo ad bebe os a les 1G, ch deals me HT Pi $6 496,730 
PEs cn nvak wndimanecdedhebenwnc abuso ban. 6,270,319 
EVGE DOOCS Deamral COMM cn cc calona bs cee kebucusinen $226,411 


—V. 128, p. 2288. 


Union Carbide & Carbon Corp.—Acquisition.— 

The corporation has acquired all of the outstanding capital stock of the 
Meraker Smelting Co., Ltd., it was announced on May 23. The acquired 
company owns and operates four hyro-electric power stations on the 
Kopperaaen River in Norway which supply power to its three plants 
which produce calcium carbide and ferroalloys. It also owns unde- 


veloped water power resources of 30,000 h.p. and th t of Murviken. 
—V. 128, p. 3370. Dp. a e port o e 


United Aircraft & Transport Corp.—Earnings.— 
Earnings for Quarter Ended March 31— 1929. 
Net profit after all charges incl. Federal taxes__.______._._-__- $1,816,160 
Earns per share on 1,550,000 shares common stock (no par) $1.05 


—V. 128, p. 2652. 
United Carbon Co.—Earnings.— 


‘ Earnings for 3 Months Ended March 31 1929. 
Oper. profit after deduct. manufact., sell., gen. & administ. exp - - 
Other income 


$821,554 
Seas hettaseuiite Swke hs neh hhauele eee aadipt es 80,397 





Total income 


Eddie sodcciwhs dbo ceaeadawownca amas a $901,951 
I ME a ae pe ee aa 384,914 
Ser Se at MN se nbn cba wand aebe kbs sueudia 4,1 
ete ee Ss ncn aden Gases dnd ae akan 0,00 
PROVHOd FOP PEGE! NOON CEE. gg oak nn on Kaeo a Sk eda cuweke 60,000 
PE Se. Jeon RUS s ce eh Lae ak oe Sele andeeeee okie $412,887 
DOMMOO CO. P2000 iis Sai seal ien aie SSeCueadesaunee 1,349,306 
Sundry adjustments—prior years____...........-....--._- -- 16,701 
ROU EDs «5.08 eh eGoed ode ee es ea $1,778,893 
Preferred Givitetide (936%). oi cs ohn eee Cece 187,709 


Delamee pert DAME ONNE gs 52s. Bb NSE E Ca den needs 
Earns. per share on 212,564 shs. com. stock (no par)_........--- 
Consolidated Balance Sheet March 31 1929. 


$1,591 .184 
$0.65 








Assets— Liabilittes— 
Can wike caccesacow iin $624,452 | Notes pay.—secured by mtge $300,000 
U.S. Government securities _ 505,429 | Accounts payable --_--_--_-- 281,966 
Notes receivable -....-....- 314,825} Dividend payable July 1 1929 187,708 
Accounts receivable... .-. 1,418,730 | Accrued taxes, royalties, &c _ 97,152 
III Sf aire aac ti dns bh oes 78,813 | Bal. of Fed. inc. tax for 1928 - 95,350 
Other assets __-___-- Pinel sae 165,118 | Funded debt... ........... 732,000 
Mtge. notes receiv.—contra _ 555,334 | Deferred income—contra - - _- 555,334 
SME s Stew wbasawdbina dia khe 218,526 | Res. for Fed. inc. tax & cont’g 80,0) 
Wells, pipe lines, franchises, Minority int. in subs. cos - - —- 33, 
lease., build., equip., &c_. x9,880,034| Preferred stock........---- 5,363,100 
Construction in progress -_ .-- 332,057 | Common stock .......----- y5,314,100 
| Trade marks, contracts, &c-_- i. : See RECESS 1,591,184 
| Unamortized bond discount & 
prepaid expenses _ __-_-_-- 137,575 
WO wcsciecs i ccewdowd $14,630,895 TIN a wisi a hie cn Sialone ee a $14,630,895 
x After allowance for depreciation and depletion of $3,897,453. y Rep- 


resented by 212,564 shares common stock.—V. 128, p. 3370. 


United Corp. (Seattle, Wash.) —Proposes to Change 


Name—To Increase Capitalization. 
The stockholders will vote May 23 on approving the following recom- 
mendations of the trustees: 
(1) That the name of this corporation be changed to ‘‘United National 
“0.” 


orp. 

(2) That the authorized stock be increased from 180,000 shares, consisting 
of (a) 150,000 shares of partic. preference stock, and (b) 30,000 shares of 
common stock, to 1,200,000 shares of stock, consisting of (a) 1,000,000 
shares of partic preference stock, and (b) 200,000 shares of common stock. 

(3) That stockholders waive their preference rights to subscribe for the 
next 150,000 shares of partic. preference stock to be issued. This corpora- 
tion will not sell any of such shares (on which rights are waived) at less 
than $32 per share net to the corporation, without again offering to stock- 
holders peeterentios rights thereto. Stockholders waiving their rights 
prior to May 20, 1929, will receive a warrant entitling them to their pro 
rata share of $1.50 for each share of such part of the 150,000 shares of newly 
authorized partic. preference stock as to which preferential subscription 
rights shall S so waived and as shall be sold and issued by this corporation. 

4) That the board of trustees be increased from 3 trustees to 9 trustees. 

esident Ben B. Ehrlichman, May 4, nap: 

It is recommended that the name ‘‘United Corp.’’ be changed to ‘United 
National Corp.’’ because of the better fitness of the latter name for a 
corporation which is expected to be national in its scope and activities. 
Also this change is deemed advisable because of the fact that since the 
organization of United Corp. there has come into existence another cor- 

ration of the same name, sponsored by J. P. Morgan & Co. and Bonbright 
& Co. This conflict of names operates to the disadvantage of your cor- 
ration. 3 
~. is recommended that the authorized stock be increased in order to 
provide for further expansion as opportunities for profitable use of addi- 
tional funds present themselves. 

It is recommended that stockholders waive their preferential rights 
on the first 150,000 shares of additional partic. preference stock to issued 
by this corporation after such autho increase of the stock becomes 
effective. in order to place the corporation in position to carry on any 
negotiations which may require the issuance of a substantial amount of 
Partic. preference stock.—V. 128, p. 2825, 1417. 


United Industrial Corp. (Vereinigte Industrie-Unter- 


nehmungen A. G.), Germany.—To Increase Capital.— 

This corporation, one of Germany’s largest industrial and electric holding 
companies and controlled 100% by the German Reich, will increase its 
share capital from RM_ 120,000,000 to RM 160,000,000, according to in- 
formation received by Harris, Forbes & Co. All the shares will be sub- 
scribed by the Reich, at RM 147 for RM 100 par value, and will be paid 
for partly with cash and partly with properties. 

During the fiscal year ended March 31 1929 nearly all the operating 
companies in which the company holds participation paid substntial divi- 
dends. Of these, the Reichs-Kredit-Gesellschaft A. G., the only banking 
institution controlled outright by the Reich, paid a dividend of 8%; Elektro- 
werke A. G. and Bayerische Kraftwerke A. G., important German electric 
power companies, paid dividends of 8% and 6%, respectively; Vereinigte 
Aluminium-Werke A. G., the dominant factor in aluminum production in 
Germany, paid 9%, and Mitteldeutsche Stickstoffwerke A. G., one of the 
important nitrate producing companies, paid 8%. 

The total amount of dividend payments received by Viag during the fiscal 
year 1928-29 from its operating companies amounted to RM 15,132,000, 
or $3,600,000, based on an exchange of RM 4.2 to the dollar, as against 
RM 14,547,000, or $3,463,000 for the fiscal year ending March 1928. 








Net earnings after deduction of expenses and taxes, available for bond 
interest and dividends, amounted to RM 14,677,000, or $3,494,000, for the 
current fiscal year, as against RM 12,505,000, or $3,000,000, for 1928. 


For the current fiscal year earnings were equivalent to over 3.3 times total 
annual interest requirements of RM 4,436,600, or $1,056,333 on funded 
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indebtedness amount to RM 68,510,000, and Coustetios of $5,550,000 | issued as a bonus and 400,000 shares will be offered to stock- 
6% bonds due 1945; $4,000,000 64% debentures due 1941, and RM 20,- ig 4 ... id pe a — . It is understood that no pref. stock 

000 internal to ‘ ° ° 
oe 4 Or tbe companies to the Vieg is as Mr. Richardson in his letter announced that stockholders of the Vick 
3,087 654,037 k. w. b., as com with 2,775,800,000 k. w. h. during emical Co. of record June 10 1929 will receive a of one share of 
1 and 2,300,000,000 k. w. h. for 1926, an increase of over 11% over the e common of new com: two shares of 
last fiscal year. These results were achicved in spite of the fact that a gen- . stock held on that date. In the record the same 
eral recession in the activities of German indus and business in general | date will be given the right to subscribe to two additional shares of the new 
was recorded during the half of the year 1928.—-V. 124, p. 3646, company s common stock om ot S10 ~* — - ay. i A = 7 of 
nited National Corp., Seattle, Wash.—New Name.— | As of the financial set-up of the new company, the Vick Chemical 
See United Corp. above. ae Co. will transfer to the new company certain of its | ents. In this 
—, respect Mr. Richardson in his pron Foe out that “‘since A 1925 the 

United States Distributing Corp.—LZarnings.— company has earned for its olders approx $9,700,000, of 

Quars.End.Mar. 31— 1929. 1928. 1927. 1926. which $5,650,000 has been distributed in dends. the balance of 
Net inc. after deprec’n, such earnings a portion has been invested in the business, and the remainder 

int. & Federal taxes... $321,696 $136,807 $244,158 $291,163 | has been reserved for future development and contingencies. To obtain 
—V. 128, p. 1576. the maximum benefit for the company from the employment of such funds, 

the me ear — after oe yore of — plans, to 
: smnishi sion ; pup segregate a p of such investments in a ate corporation under 

v imited States Finishing Co. ae jon" 1925. management of a board of directors which will include men of prominence 
Gross income. .....---- $9,359,429 $9,362,907 $9,247,476 $9,543,601 | in the banking oe tnt aos oul ive Vile Counts Co. an tare 
Expenses, deprec., &c.. 8,422,560 8,410,578 8,473,415 8,815,615 banking connection to, conduct negotiations and to provide fi cing for 

Net profit. ..------- $936,808  $952.329 $774.061 $737,088 | the future expansion, of the Dele ae ferred and experiences (vest 
Other income. .-..--.-. 91.734 56,853 155,459 126.400 | rent management for those that any bs ened oe. p. 906. 
ingotal income. ------- $1,036,603 $1,009.182  $029.520 —$854-350 | Vadsco Sales Corp.—Consol. Balance Sheet Jan. ,2 1929. 
Federal taxes, &c....-- 213 ,072 231,430 205 372 185,329 [Except as to French subsidiary shown under investment.) 

Assets— TAabiltites— 
preferred dividends --- *252°000 *52'000 °252:000 —_*252'000 | Cash & call loans --.---.--_ $872,052] Notes payable. -..-------- $936,110 
. aects. rec. ‘ 7 4 eco ES ° 
Common dividends - ~~~. 280,000 280,000 240,000 280,000 Notes ivable ea 104,941 Sundry a ets td tax Fos, 417.508 
un accts. receiva' eco d e vidend paya oo ’ 
ghe-comoutst.tparsiod) *749°000 **40:000 *'40'000 —*40:000 | Marketable securities. ~7 1,010,500] Preferred stock ---------- 7,657,800 
ccrued int. receivable ..... - m. stoc 9 ° de ’ ’ 
a sas oe ay es 912.34 $11.28 $9.85 $8.45 | Merchandise inventories -... 2,048,965| Minority interest in subsid.. "12,6 
; i al Sonate .& real estate mtees 904,401 | CEIGIES . . . nccccccsccnscss 531, 
$ ainnees ; ; AD 8 Of ani vs. 
United States Rubber Co.—To Continue Planting Opera- | (eee aoe du Mond 4, 
tions on a Moderate Scale.— a a 141,820 
President F. B. Davis Jr. has announced the intention of the company | Net fixed assets.........--- 2,515,763 
to continue plantin Cpreiiene on a moderate scale on its great rubber | Goodwill, brands, trade-mks. 
plantations in the Far East during the current year. The announcement Be BE ekecbnécccoun 7,952,310 
aan lding, in Sumatra and Malaya. The number of "" shoei oe 
Th ny’s ho s are in Suma a . ———_—_——_. ——. 
trees Row satals mere than 12,000,000 covering more than 140 square miles. PO nvtinepnavanmonend $18,228,423} WO sitions cdcusinawed $18,228,423 


In the face of receding prices during the past few years, the company 
has held steadily to ite program of increasing its planted area. One reason 
for this policy has been the na growth in the number of uses to which 
rubber is put in the everyday life of the world, and the company’s con 
tion that this growth wil] increase rather than slacken. ews 

Another reason is found in the fact that the company, th develop- 
ing strains of super-yielding trees, and through economies, expects to reduce 
ite cost of production each year. The plantation yield is e enough to 
supply cy &: part of the company’s crude rubber needs, and the remainde 
is bought in the open market.—V. 128, p. 3206. 


Universal Aviation Corp.—51% of Stock Deposited.— 
See Aviation Corp. (of Del.) above.—V. 128, p. 3016. 


Universal Gypsum & Lime Co.—Balance Sheet Dec. 31. 








Assets— 1928. 1927. TAabilittes— 1928. 1927. 
Fixed assets -_---.-- $4,111,700 $4,508,498 | Preferred stock - .. $4,000,000 $4,000,000 
Invest. & adv. to Pref.stk.ofsubs.. 300,000 300,000 

| aa . 2. Sone Com. stk.&surplus 1,175,556 1,431,617 
Leasehold rights.. 1,315,982 1,333,137) Funded debt... 1,754,800 1,853,800 
Goodwill, &e__.-- 641,608 644,592 | Real estate mtges. 2,900 3,900 
Deferred charges... 420,9 525,701 | Unearned royalties -.._--. 5,000 
Sinking fund ---_-_-. 20,669 45 | Contract payable- ae ~ nae 
Tax claim vs. U.S. 7 aaa Capital surplus... -.--.-.- 503,296 
a eae 104,326 155,765 | Notes payable - --- 26,200 15,195 
Marketable secur _ 6,908 3,815] Accounts payable. 178,917 91,659 

receivables. 300,674 510,466 | Accruals_._..---- 95,510 105,561 
Other receivables. 0 — — Ee 
Inventories... ~~. 459,174 628,009 
Bb beset nnn $7,560,433 $8,310,028; Total.....--.-. $7,560,433 $8,310,028 





Pm company was placed in receivership April 22 1929. See V. 128, p. 


Uvalde Rock Asphalt Co., San Antonio, Texas.— 
Bonds Offered.—Central Trust Co., San Antonio, Tex. 
recently offered $300,000 ist mtge. & coll. 64%% serial 
gold bonds at prices to yield from 6% to 644% according 


to maturity. 

Dated April 1 1929, due serially (A. & O.) from Oct. 1929 to April 1939. 
Principal and int. (A. & O.) payable at Central Trust Co., San Antonio, 
Texas, trustee. Denom. $1 000 and $500 c*. Red. all or part on any int. 
date upon 30 days’ notice at 102%% and int. 

Data from tter of J. B. Smyth, Pres. of the Company. 

Company .—Incorp. in Texas, June 13 1912. Is engaged in the quarrying 
crushing, and marketing of natural rock asphalt from its own mines in 
Uvalde unty, Texas, and street paving in San Antonio, Houston and 
Beaumont, where it does a large volume of business. 

The company owns in fee or has mineral rights on approximately 20,000 
acres of land in Uvalde County, Texas, containing extensive deposits of 
natural rock asphalt. Reports in the hands of the company show that these 
| wg ag contain an actually proven supply, tested by core drills, sufficient 

or over 10 years operation, and indicate that this supply is unlimited. 
Compeny also owns approximately 615,000 tons of unmined rock asphalt 
which it has purchased in fee. In addition, the company owns a modern 
crushing plant with a — daily capacity of approximately 2,000 tons, 
3 steam locomotives, 35 railroad dump cars and other equipment. Company 
also owns valuable real estate in the cities of San Antonio and Beaumont 
upon which its paving plants are located. 


Capitalization— Authorized. Outstanding. 
1st mtge. and coll. oe NS ake edaiiilen $300,000 $300,000 
Common stock (par 106). SORT 8 Ta Da 600; 600,000 

Assets.—The balance sheet as of oe 1 1929, after giving effect to this 
financing, shows total assets of $2,022,023 


equivalent to over $6,740 for 
each $1,000 bond of this issue. The same balance sheet shows current assets 
of $1,178,917 as — with current liabilities of $19,003 or a ratio of 
Se 62 to 1. 
he company agrees that during the life of these bonds it will maintain a 

minimum ratio of current assets to current liabilities of 3 to 1, and that no 
cash dividends will be paid on the common stock which will depreciate the 
net worth of the company to below $1,000,000. 

Earnings.—For the 5 year period end Dec. 31 1928, net earnings 
available for interest charges after depreciation, depletion and Federal 
taxes were $873,341 or an annual average of $174,668. This is approxi- 
mately 8.9 times the maximum annual interest charges on this issue and 
approximately 3.5 times the greatest annual principal and interest charges. 

et earnings fer 3 months period Jan. 1 1929 to April 1 1929, were $39,530, 
equivalent to over twice the maximum annual interest charges on this issue. 

It is estimated that sales, including receipts frem paving contracts, for 
the year 1929 will exceed $2,000,000 on which basis net earnings available 
for interest charges on this issue, after depreciation, depletion and Federal 
taxes, may be expected to exceed $175,000. 

Purpose.—Proceeds will be used to entirely liquidate existing bank loans 
and to provide additional permanent wor capital. 


Vick Chemical Co.—Organizes New Financial Subsidiary 
—Stockholders To Receive Bonus in Stock of New Co.—Rights.— 


Pres. H. 8. Richardson, in a letter to the stockholders, announces the 
formation of the Vick Financial Corp., a subsidiary, which was organized 
for the purpose of out a larger financial program already approved 
by the d of directors of the parent oneeey - 

The Me pe ey of the new company, which was organized in Delaware, 
will cons 


shares of pref. stock. Of the common stock about 200,000 shares will be 


Contingent liabilities for notes receivable discounted and mortgage 
receivable assigned aggregate $410,831.—V. 128, p. 1752. 


Vick Financial Corp.—Organized.— 
See Vick Chemical Co. above, 


(V.) Vivaudou, Inc. (Now Vadsco Sales Corp.).— 





Earnings.— 

Calendar Years— 1 . 1927. 1926. 1 » 
ee $5,799,640 $6,248,695 $5,312,981 ,381 ,086 
er, ae, . eee |. tie aii 246,301 
Cost of sales _.-.-.---- 2,814,806 2,932,269 2,493,799 1,628,244 
Selling & admin. exp_-- 2,333,358 2,139,253 1,400,215 998,176 
Other deductions. (net) -} 2z295,772 { 66000} 94,235 61,398 
Res. Fed. taxes__..._-- 100,000 

Net profit.......... $355,703 $1,012,192 $1,324,731 $446, 
Previous surplus -_--.--. 362,074 842,910 3,846,966def1 ,564 


Red. of com. stock. --.-.- 
Prem. on sale of stock __ 


pe ABeR i yDr1,870,000xCr6.000, 
POA Ses Cri20, 


7 eee eee” ~~ webcse - anancs  mammeie 7,50 
Reorganization expense, .....- i =‘«..-.-- 201,536 56,91 
pe NS en 1,328,464 y é 


Com. divs. paid (cash). #$#=‘-~..... 976,254 a. el 
Pref. divs. paid (cash) -- 200,046 204,690 fee... aa 
Charges not applicable to 

I | 2,741 54,489 
ar a, ee eee.so+ Oise «OFS. ween. some 


Cr.37,681 
ened 99,763 


Financing expense- ~~ -- 
Deferred expense------ 


—<-2--- , “nee ---eee 





Profit & loss surplus - $531,559 $362 ,074 $843,123 $3546 O88 
Shs.of com.outst.(no par) 381,573 372 ,266 358 ,020 a340, 
Earns. per sh. on com-- $0.41 $2.17 $3.3 08 680 

a Shares of $10 par value. x Reduction of common stock from 300, 
shares of no par value to 300,000 shares, par $10. y Change in common 
stock from $10 par to no par. z Includes other deductions, less other 
income. The other income includes net loss of French subsidiary com- 
pany amounting to $43,818.—V. 128, p. 269. 


Viking Oil Co., Clarendon, Pa.—Stocks Offered.—F. Y. 
Toy & Co., Ine., New York, are offering 18,000 shares pref. 
stock $2 cumul. and participating, and 18,000 shares com. 
stock in units of 1 share of each at $31 per unit. 


Dividend cumul. from April 15 1929, payable Q.-J. Red. all or in part by 
lot on any div. date upon 30 days’ notice at $35 per share and divs. In the 
event of voluntary liquidation is entitled to $35 share and divs., and in 
the event of involuntary liquidation is entitled to $32.50 per share and 
divs. before any distribution shall be made to the common stock. Pref 
stock shall have full voting rights when cumulative dividends agerecating 
$3 per share shall have accumulated and be unpaid, which ge 8 con- 
tinue until all unpaid accumulated dividends have been paid or provision 
made therefor, and in such case, the holders of this preferred s shall be 
entitled to one vote for each share held. Corporation will refund to holders 
of this preferred stock, resident in such states, reqpouserely. upon peepee 


a gl oe 60 —- iy A A me eens. — pene 
property not exceeding , Kentuc personal propert 
and the Mass. income tax on the dividend thereon not exceeding re of 


such dividend per annum. Dividends exempt from present normal Federal 
income tax free of Penn. State 4-mills tax. Transfer Agent, Guaranty 
Trust Co. of New York. Registrar, Bankers Trust Co., New York. 
Participating Dividends.—After the $2 cumul. div. on the pref. stock and 
cash divs. in the amount of $1 per share have been paid on the common 
stock, one-half in dollars of all additional earnings of the corporation in 
any one year up to $2 ge share on the outstanding pref. stock shall be 
used either as additional participating divs. on pref. stock or paid into a 
sinking fund for the retirement thereof, as provided in the certificate of 


incorporation. 

Capitalization— Authorized. Outstanding. 
Preferred stock (mo par)......-.....---..0+- 40,000 shs. 20,000 shs. 
a FT ee aa 200,000 shs. 100,000 shs. 


Data from Letter of L. C. Jamieson, Pres. of the Corporation. 

Company.—Owns and operates a complete modern plant for the manu- 
facture of lubricating oils, located in Warren County, Pa., in the heart of 
the Pennsylvania oil fields. Corporation is engaged primarily in the 
manufacture of ‘‘bright stock,’’ a highly refined cylinder oil used for com- 
pounding with lighter oils to manufacture high viscosity lubricating oile— 
such as are used in automobile, marine and airplane engines, and in high 
ge machinery lubrication. In producing its product, it uses 100% pure 

ennsylvania oils only. 

Balance Sheet.—The real estate, plant and equipment have been valued as 
of Dec. 31 1928, as having a sound depreciated value of $700,813. The 
balance sheet shows current assets of $233,290 as comp to current 
ae $52,103, or a ratio of 4.47 to 1, and having net working capital 
rs) . ; 

Earnings.—Corporation was incorp. in July 1926. Its operations for 1926 
and 1927 were mostly confined to plant construction and development of 
its processing equipment. During this time, however, the corporation was 
concurrently engaged in partial production but it was not until March 1928. 
that the corporation began settled volume production of its ‘‘bright stock. 





t of 2,000,000 shares of $10 par value common stock and 200 000 (ot ,the, year end 


The operations since July 1927 have been continuously profitable and 


Federal taxes but adjusted to take credit for an officer’s sa in the 
amount of $18,000, which has been discontinued, amounted to $109,769. 





ed Dec. 31 1928, the net earnings after depreciation and . 





a wmmemnaem i. -.3 .i 
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This is equivalent to over 2.74 times the $2 cumulative preferred dividend. —Balance Sheet pri il aie 
On April 1 1929, the ourypereen had » Fim for about one-fourth of its Wells Fargo & Co.—B 8 A 30. 
contemplated production of ‘‘bright stock” for the balance of the from | ,, 4ssets— 1929. 1928. TAabtlittes— 1929. 1928. 
one of the oil com in the United States, on a s Real prop. &equip $31,224 $31,224 Cap. stk. (239,674 
scale. which carries protective clauses on raw material costs. Gross sales | Stocks--.-.--.... 7 3,000} shares)... ..... $239,674 $239,674 
for the quarter ended March 31 1929 were over 42% in excess of the same alee db ag = Alli adamer 
peri LE ee ee ee, ee ee ae i Ta eee kL, ha, a arn Or asain baits * * VS. Dayable.... «~.-.~.- , 
Dividends —The directors have d th don | Cash----....-... $1,281 2130,191| Res. for claims, &c 75,000 100,000 
the preferred stock ,payable Fare Gociared she initial quextest Suiy.1 1920. yAccts. receivable 772 1,131| Profit & loss bal.. 3,670 «32,480 
Purpose.— this stock been purchased from e 
tion the proceeds wil be 3S for Jy retirement of bank loans Total......... $329,252 $498,302) Total........- $329,252 $498,302 
for other x Includes call loans. y Includes prepaid expenses.—V. 128, p. 3371. 


te ; the remainder represents the purchase of 
of the holdings oF certain stockhold 


a 7 my ers. 
ing.—Company has agreed to make lication to list the common 
stock on the Pittsburgh Stock eechanss. 


Viking Pump Co.—Distribution on Old Shares.— 

Distribution of $1,225,000 ee Sea of the old stock of the V' 
Pump Co. began on May 21. This sum ted payments for 

ased when the financial structure of the company was rearra . 

© company surrendered its Iowa charter and reincorporated in Delaware 
with a poe of 40,000 shares of no par cumul. pref. stock, and 
100,000 shares of no par common stock. The new stock is listed on the 
Chicago Exchange.—V. 128, p. 3206. 


Vogt Mfg. Co.— Dividend No. 2.— 
The directors have declared the regular quarterly dividend of 50c. per 
share on the capital stock, no value, payable July 1 to holders of 


par 
record June 15. An initial quarterly dividend of 50c. share was paid 
on April 1 last.—V. 128, D. 1248. ‘ oR 


Vulcan Corp.—Bonds Offered to Stockholders Under Plan of 

ganization. 

The common stockholders’ protective committee, through ottoeney 
H. A. Bayless, announced May 18 that the plan of ization whic 

was adopted by the creditors, stockholders and other interests having 

approved the Common Pleas Court of Scioto County at Ports- 

mouth, Ohio, and also on appeal by the Court of Appeals, has now been 


declared operative. 
rotective committee, having secured the 





The common stockholders’ 
submission to the common s holders of the prior ht to purchase the 
mortgage bonds of the Vulcan Corp., at par, three shares of 
common stock with each $100 bead, befere these bonds with the stock 
are turned over to the creditors in accordance with the plan, written 
notices were mailed by the First National Bank, as transfer agent of the 
company, to all of the common stockholders of record of both the Vulcan 
Corp. and the Vulcan Last Co., together with ——a a blanks, offering 
them the right to subscribe for these bonds carry the stock bonus. 
While this formal notice is being sent to the stockholders of record, the 
holders of certificates of deposit, who have in many instances sold and 
transferred their certificates, are also entitled to subscribe to these bonds 
in proportion to their Te and if any of them desire to subscribe for 
_— amounts, it is probable that their subscriptions will be filled. 

he forms of notice and subscription may be had, — . we by 
any certificate holder, from the First National Bank er m Rk. A. Wester- 
feld, Secretary of the common stockholders’ protective committee, Union 
Tryst Bldg., or 5 a ‘in bef 5 4 
e subscriptions and payment must received ore June 3.— 
V.127,p. 1401. 

Warner Bros. Pictures, Inc.—To Split-U p Common Stock 
—New Shares to be Placed on a $3 Annual Dividend Basis— 
Extra of 12% Cents Also to be Paid.— 

The stockholders will vote June 21 on increasing the authorized number 
of shares of common stock from 2,500,000 shares without par value to 
7,500,000 shares and on splitting the shares of common stock outstan 
so that there will be two shares of common stock for each share thereo: 
previously outstanding. 

Ina letter addressed to the stockholders, President Harry M. Warner 
states: In view of the ony wey A a made by the a it 
is contemplated that not later than t. 1 1929 an initial quarterly divi- 
dend of 75 cents per share will be declared and paid upon the common 
stock outstanding after the split-up, this being at the annual rate of $6 
per share upon the common stock now outstanding. From time to time 
as it may be deemed advisable the directors expect to declare extra divi- 
dends. Accordingly it is contemplated that an extra dividend ef 12% 
cents per share will be declared and paid upon the common stock out- 
rom rr | after the split-up, simultaneously with the initial quarterly 

“Within the next two weeks the auditors will have completed their 
r Cov the operations of the company for the six months ended 

ar. 2 1929. It is expected that the earnings of this company and its 
present subsidiaries for the six months (including the results of operations 
of all such subsidiaries for the entire period) after Federal taxes and reduc- 
tion for now outstanding minority interests, will be in excess of $7,000,000 
or, deducting earnings of recently acquired subsidiaries applicable 
to the portion of such six months’ period prior to the date of their acquisition, 
in excess of $5,300,000. On the basis of the o tions for the first 10 
weeks of the current quarter, it is expected that the earnings for this quar- 
ter will total approximately $5,000,000 after all charges, including Federal 
taxes, and after deduction for minority interests. At the present time 
there are outstanding approximately 362,000 sharers of pref. stock and 
1,160.000 shares of common stock. After allowing for the acquisition of 

1 the outstanding minority interest in Stanl Co. of America in ac- 
cordance with the exchange offer dated Apr. 18 1929 and for the conversion 
of all of the pref. stock of the Warner company now Cutstendings, the com- 


mon stock outstandi rior to the split- would be 1,34 shares."’ 
—V, 128, p. 3206. > oe ees 


Warner-Quinlan Co.—Earnings.— 

ae: $3.471,200 $2'384,432 
Net profit after deprec., deplet., Federal taxes, &c_ 211,207 141,251 
Shares com. stk. outetand. (no par)_____________- 488 359 240,380 
Barns. per a a A Rial a lle ES SARS tai $0.59 
—V. 128, p. 2653. 


Warren Bros. (Asphalt) Co.—Sub. Co. Business.— 

This company, through one of its recently acquired companies, the 
Western Dredging Co., has constructed the Lindbergh Air Field at San 
Diego, Calif. Through another of its companies, the Mexico Construction 
Ce., it has built runways to the air fields at Clovis and Albuquerque, 
N. M. and another at Winslow, Ariz.—V. 128, p. 2654. 


Washington Oil Co.—Earnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Gross income for year-.. $279,757 $221,737 $277,951 $195,573 
Oper. exp., taxes, depr. 

& depletion... __- 150,283 119,300 122,055 105,135 

Net income_-_-__ __.- $129,473 $102,437 $155,896 $90,438 
Dividends paid-_--__._. 71,320 79,245 134,717 20,000 

Net earnings for year - $58,152 $23,192 21,179 70,438 
Shs. cap. stk. out. (par se 

Pee ey ee 15,849 15,849 15,849 x10,000 
Earned per share__-____- $8.10 $6.46 $9.83 $9.04 
x Par $10. 
Condensed Balance Sheet Dec. 31. 

Assets— 1928. | 1927. |  Ltabiltttes 1928. 1927. 
Prod.&non-prod.prop.$281,103 $249,614) Capital stock..-.-.-- $396,225 $396,225 
Compres. stations, real | Bills & accts. pay.-.-- 37,467 56,413 

est. & bldgs -_.---.- 161,607 139,607 | Garplt....c-cswccosce 117,553 59,400 
Other equip., &e_---- 13,653 ‘ 

Investment secur. - --- 58,000 58,000 
Mat.,merch.,oilstk.&e 37,876 25.789) 
i inddndbvetesen 7,445 8,112) 
Bills & accts. rec_..-- 1,479 15,605| Total (each side) ...$551,244 $512,038 


—V. 128, p. 1248. 


Westchester First National Corp.—Registrar.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar in New York for 80,000 shares of preferred stock (par $25), 160,000 
shares of class A common stock (no par value), and 40,000 shares class B 
cemmon stock (no par value).—V. 128, p. 3206. 





Weston Electrical Instrument Corp. Kornings.<- 
1929 1928 926. 











oo 3537427 38.436 $171 941 $245,561 
Other deductions....._- 5.750 1,962 2'391  Cr.2,055 
MEE bit kW aie nesece « $261,677 136,474 169,550 $247,616 
Federal taxes. ......... 31,999 . 19,155 . 22,424 32,257 
Net income......... i - f 215, 
Clams A dividends. 2-2-7 ee ae Se 
ci, Rm $229,678 $117,319 | $103,576 $165,359 
x After deducting cost of manufacture, repairs, depreciation, selling and 
administrative es 


expenses. 
The net income of $229,678 for 1929 is equivalent under the participating 
provisions of the shares to $1.52 a share earned on 75,000 no-par shares 
of class A stock and $1.27 a share on 150,00® shares of no-par common 
stock. This compares with 69 cents a share on class A stock and 44 cents a 
share on common stock in first quarter of 1928.—V. 128, p. 2654. 














Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 

Sales (net) ............ $3,331,746 ,084,895 $3,455,032 $3,220,628 
Dt Serra \ 3,058,086 2,724,779 3,027,310 2,783,105 
Gen. adm. & Selling exp. 

Profit from operations 273,660 60,116 27 ,722 $437 523 
Misc. income credits. -—-_-_ gt eta Palit T1548 65,837 
Total income---...... $273,660 60,116 $502,270 $503 ,3 
Mise. income charges... *sas'o0s © *oesizis | *114'264 Se'448 
Deprec. & depletion---- 358'925 341 148:  § sackee ©» Secnee 

Net income. _._..... def$139,170 def$34,840 x$388,006 «$416,915 
Earns. per sh. on 490,000 

shs. cap. stk. (no par) _ Nil Nil x$0.79 x$0.85 

x Before depreciation, depletion and Federal income taxes. y Net.— 
V. 128, p. 721. ’ 

White Rock Mineral Springs Co.—Harnings. — 

Calendar Years— 1928. 1927. 
Dwi otssVidntivad be etkdatednpulean adnan $3,392,862 
ERE Fp ns AER EN Hate ae 81, Not 

I NN a sores tials | tani es Wallin Sidi nea ela arn $3,474,786] available 

el , administrative and general expenses. .---- 2,072,571 

5 SRE REE ss PCE Se MEET > Seen $1,402,215 $1,315,47 
Federal and other taxes_._.............------- 252,000 351.800 

IE I ii ii pasts xn sib ee ne dk blanca $1,150,215 $1,063.67 
First preferred dividends (7%)-...--.---------- 129,843 130,40: 
Second preferred dividends (15%)-------------- 000 150, 
Common dividends ($3)...-..----------------- 600,000 600, 








Sains hen dsndacnnamneamnns $270,372 $183,276 
PROVIOEROUIOIOD oon kc nc dtecceeccoccussec us 1,865,703 1,710,873 
Miscellaneous additions. ............---------- 5,171 2,074 

So IE TE LENS CIA TPE ey oe $2,141,246 $1,896,2 
Miseallansoas EERE LIOR ee 14,798 90:328 





Proms and loss eurphis. ... 26. ose wcencconse $2,126,448 
Shares of common stock outstanding (no par)---- 200 ,6008 
RES TP TGs hiv cba dons dba panexadancenrs $4.35 


Results for Quarter Ended March 31. 
1929 


Net profit after gen. admin. & selling expenses, &c. $264,846 
Federal and other taxes._..........------------ 47,700 


$1,865,703 
200, 








$217.146 $216,181 
Earned per share on common-.--.-.-.-.-.---------- $0.73 
Comparative Balance Sheet Dec. 31. 

Asses— 1928. 1927. TAabtitites— 1928. 1927. 
Real est., good-will, First pref. stock. -$2,000,000 $2,000,000 

. ae $7,211,560 $7,184,845 | 2d pref. stock.... 1,000,060 1,000,000 
ae 304,350 98,740|Common stock..-x4,000,000 4,000,000 
Investments_....-. 1,085,401 1,329,854! Accounts payable. 38,998 67,238 
Accts.rec.&tr.ac. 626,290 513,049 | Reserves......--- 415,483 379,804 
Inventories -..-...- 147,977 170,304 | Surplus.......--- 2,126,448 1,865,703 
a (> fore 
Notes ye ven ant sctaan 
Treasury stock... ’ fae 
Deferred charges. -. 18,749 15,952| Tot. (each side) .$9,580,929 $9,312,745 





_* Represented by 200,000 shares of no par value.—V. 128, p. 906. 
Wickwire Spencer Steel Co.—Reorganization Plan Ap- 


proved by Committee Representing Bond and Note Holders.— 

A plan of reorganization been completed by the reerganization com- 
mittee representing company’s first mortgage 7s, prior lien 7s and the 7% 
class A notes. While other details remain, it is e that formal an- 
nouncement of the new plan will be made in a few days. 

The plan proposes to take up certain bonds, notes and other obligations 
with $4,000,000 cash and to exchange about $15,000,000 of ether bonds and 
notes 1? new cogpmeen noes, = J rovision is made in the plan for the 

,639,340 class B notes or the s f 

A new issue of 6% convertible bonds not exceeding $6,000,000 will take 
care of the cash requirements of the plan. In addition, the new company 
is to have 600,000 authorized common shares. 

The Wickwire first mortgage bonds, prior lien bonds and class A notes 
are to receive common stock in exchange for their securities en the following 
basis: 





First mortgage 7s, 20 shares of new common for each $1,000 bond; 
Prior lien ts. 20 shares of new commen for each $1,000 bond; 
Class A notes, including scrip, 30 shares of new common for each $1,000 


note. 

Indebtedness to be paid in full in cash consists of: American Wire Fabrics 
Ist mtge. bonds, $1,118,300 outstanding, A. ril 30 1929, te be retired at 
107, or a principal sum of $1,196,581; Wic e 7%% notes, $1,195,500 
outstanding April 30 1929, to be retired at 102%, or a principal sum of 
$1,225,387; $171 ,020 real estate mortgages, an estimated $200,000 of pre- 
r vership trade creditors, and $126,653 for payment of two months 
interest at 7% on $10,856,000 prior lien bonds. 

The $1,500,000 Goddard lease obligation, arising out ef the agreement to 
yy the Goddard plant at Worcester, Mass., is to be settled for $1,- 

,000 in cash. 

Common Stockholders Protective Committee to a Plan.— 
We have received the following letter, dated May 23, and 
signed by Alexander Guttmann: 

Alexander Guttmann, Chairman of the common stockholders’ pro- 
tective committee of the Wickwire Spencer Steel Co., states to-day that 
his attention has been called in the public press to a tentative plan of 
reorganization of the Wickwire Spencer Steel Co., wherein the interests 
of the common stockholders and the class B noteholders are entirely 
eliminated. This plan is alleged to have been approved by the r 
tion committee, composed of representatives of the bondholders’ com- 
mittee and class A noteholders’ co ttee 


Mr. Guttmann advises all security holders of common stock or class B 
notes of the Wickwire Spencer Steel Co. that necessary legal steps will 
be taken to oppose any such plan of reorganization 


. The eompany’s 
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financial position is strong and the earnings are better than in many years. 
The common stockholders and class B noteholders should be allowed to 
participate in any plan of reorganization and if denied such privilege they 
are prepared to carry their case to the highest judicial tribunals if necessary. 


Consolidated Income Account for Calendar Years. 
1928. 1927. 1926. 1925. 


Prop. from oper. after 
deduc. for selling, ad- 











min. & general exps.- $2,409,681 $1,227,506 $1,386,615 $1,873,118 
Other income. - - - - - - --- 154,554 94,625 51,485 92,171 
Total income. .-..--.-- $2,564,236 $1,322,131 $1,438,099 $1 965,290 
Other deductions - - - - -- 457 ,809 203 .754 147 659 408 877 
Int. paid & accrued ---- 382,276 1,728,034 1,732,795 1 474,523 
Depreciation ......---- 426,417 416,309 412,003 430,079 
Loss for year... -- prof.$1,297,734 $1,025,966 $854 357 $348,189 
Condensed Consolidated Balance Sheet Dec. 31 1928. 
Assets— LAahtitttes— 
ictus reninnwah babes $772,213] Accounts payable_._........ $417,944 
Notes & trade accept. rec’le-- 47,613) Accrued salaries and wages-_- 124,618 
Accounts receivable......-- 1,947,124] Other accrued accounts----- 145,097 
BNI no vctvewcccuwncse 6,950,733 | Ore contracts payable-.-_-_..-. 201,844 
Subsidiary & affil. co. acc’ts. 1,552,521 | Real estate mortgages_____-_- 13,000 
Ce GONE. cn cbacncsdsnes 111,657 | Other note & acc’ts payable_- 418,253 
Permanent assets........-. 20,480,233 | Purchase money mtge____-_- 158,020 
Deferred charges......-.---- 246,991 | Deferred liability.._._.._.-- 1,500,000 
10-year 74%% secured notes, 
Wickwire Spencer Steel Co. 1,195,500 
Am. Wire Fabrics Corp. Ist 7s 1,169,600 
Wick. Spen. Steel Co. lst 7s. 1,823,000 
Wick. Spen. Steel pr. In. 7s_. 10,856,000 
Accrued iuterest...5....... 1,535,943 
Unsecured notes, Wickwire 
Spencer Steel Co___-_---- 6,745,955 
————_ | Reserves for contingencies, &c. 239,673 
Total (each side)_.....--_- $32,109,086 | Net worth._.._._.-_- aki is 5,564,638 
—V. 128, p. 578. 
Widlar Food Products Co.—Acquisition.— 
The company has purchased the W. C. Pressing Co., of Norwalk, Ohio 


which was established in 1912 as successor to the business of the Pressing 
& Orr Co. The new property will be operated as a divisional unit of the 
Widlar Company. C. . Brand, President of the Widlar company, has 
been elected President of the W. C. Pressing Co. H.W. Madison, a Vice- 
President of the former company, will have general charge of operations 
and sales. Expansion of the acquired company’s operations will be car- 
ried out immediately, including a substantial addition te the plant at Nor- 
walk now in course of erection. A substantial addition to the Widlar 
company’s Berea Road pickle plant is now in process of construction and 
when complete will cover five acres of floor space. With the acquisition 
of the Pressing plant, the Widlar company now operates four distinct 
manufacturing units, a coffee roasting plant ania pickle and condiment 
plant in Cleveland, a pickle plant in Wiggins, Miss., and the W. C. Pressing 
Co. i in Norwalk. 

® Sales for April, excluding those of the W. C. Pressing Co., were the larg- 
est for any April in the company’s history. For the fiscal year ended 
Apr. 30 1929, sales showed an increase of 12% compared with the previous 
12 months.—V. 128, p. 269. 


Wilcox Rich Corp.—JLarnings.— 

Quarter Ended Mar. 31— 1929. 1928. 
Net profit after chags. & Federal taxes____-_._--- $484,451 $258,960 
aa. er naan shs. cl. B stock (no par) _- $1.81 $0.73 
—vV. 8, D. 5 


Wil-Low Cafeterias Inc.—ELarnings.— 
Earnings for Quarter Ended March 31 1929. 


Ir puta cn SU De se We i tn Ui amv ns eS ll gl aan i $1,145,976 
Net profits after depreciation, State and Federal taxes________-_- 131,571 
Earns. per share on 100,000 shs. com. stock (no par)__.._._..-- $0.88 


—V. 128, p. 2654. 


Wilson & Co., Inc.—124% Back Dividend.— 

The directors have declared a back dividend of 134% on the 7% cum. 
pref. stock, payable July 1 to holders of record June 12. A like amount 
was paid on April 1 last.—V. 128, p. 1418. 


Wilson Line, Inc.—Earnings.— 
Earnings for Year Ended March 31 1929. 


EL et en koa ke be uconiektulawn $137,800 
I i ea as cs hs a Jk a tak ashe Zein Sk we en 241,574 
A I I so kt ace ha. asc esr dak ews 441,222 


PO. 6. Didi e wees Gd nd ask aaa nea o an ee wen $820,596 
Water line operating expenses, maint., rents taxes. &c a 1 4H 
38,16 


ei ta ae Aad a bh fy ae ian i asian soir ad Skcps' chrom eb ade mh ’ 

PE doe sa nn dddd nota Samed oukis bation een lwe ns nn 50,082 
REE SR PR SEC ROS EP Oe ea aye ee ee $117,196 

EOS So anges abana on wit ae ok boa ee cbse cme 52,500 


Balance available for common stock _____.--__.-._____-____ 
Earnings per share on 37 ,500 shares common stock _____________ 
—V. 128, p. 3371. 


Winton Engine Co.—Common Stock Offered.—Offering 
is being made of a block of 33,000 shares of no par common 
stock at $73 per share by August Belmont & Co., John Burn- 
ham & Co., Ine., and H. W. Noble & Co. Ineluded in this 
offering are 25,000 shares of stock representing new financing 
on the part of the company, the proceeds of which will be 
used to retire an aggregate principal amount of $992,500 
10-year 614% sinking fund gold debentures and to provide 
for additional working capital. The balance of the offering 


has been purchased from individual stockholders. 

Transfer agents: Continental Illinois Bank & Trust Co., Chicago, and 
Guaranty Trust Co. of New York. Registrars: Foreman Trust & Savings 
Bank, Chicago, and National City Bank of New York. 

Capitalization— 


$64,696 
$1.72 


Authorized. Outstanding. 
Convertible preference stock (no par)_....__-__ 30,000 shs. 30,000 shs. 
<om etee CO OT) ec cescn *200,000 shs. 65,000 shs. 

* 30,000 shares reserved against the exercise of conversion privilege of 
convertible preference stock and 5,000 shares reserved for sale to officers 
and employees upon such terms as the board of directors may determine. 
Convertible preference stock entitled to preferential cumulative dividends 
at the rate of $3 per annum; redeemable at $45 per share plus accrued 
and unpaid dividends; convertible share for share into common stock. While 
any convertible preference stock is outstanding no dividends may be paid 
on the common stock which will reduce net current assets below $750,000. 

Listed.—Company has agreed to make application to list this stock on the 
New York Curb Market and the Chicago Stock Exchange. 

Data from Letter of Geo. W. Codrington, Pres. of the Company. 

History.—Company was formerly conducted as a department of the 

inton Co., manufacturers of motor cars. It was segregated from the 
latter in 1925 and organized as a separate corporation, the business of 
which was confined to the construction of engines. The present company 
was formed in Aug. 1928, and purchased substantially all of the business 
and assets of its predecessor. Although inheriting many obligations from 
the Winton Co., the company and its predecessor have been able, out of 
earnings, to liquidate these obligations, add to and complete the equipment 
of the plant and, with one exception, show an improvement in sales and 
earnings in each year since the date of segregation. 

The company manufactures the well known Winton Diesel and gasoline 
engines. As one of the pioneers in this field it has devoted a large proportion 
of its resources te development work, and its position in the industry is 
largely attributable to this policy, plus stress on quality of material and 
workmanship. 

The business is divided into the following classifications: (a) marine 
Diesel and gasoline engines for use as main power plants; (b) gasoline en- 





gines for rail motor cars; (c) Diesel and gasoline auxiliary power plants for 
marine use; (d) generator sets; (e) stationary engines of both gasoline and 


Diesel type for industrial use. 

The various usages of the company’s products provide a diversification of 

markets that has proved notably valuable in stabilizing earn . Normal 
sales volune is divided among ultimate users approximately as follows: 
30% to railroads; 30% to owners of yachts and commercial vessels; 25% 
to the United States Government; 15%. to industrials. 
Product.—Winton marine engines of gasoline or Diesel type are used for 
main and auxiliary er plants in yachts and commercial vessels and by 
the United States Government. Comprehensive lines of both light and 
heavy dut/ engines enable the company $0 fulfill the power requirements of 
vessels ranging from 50 to 25@ feet. inton stationary Diesel engines are 
used for power shovels and cranes and for generating electric power in 
industrial plants. 

The manufacture and sale of Winton engines for installation in rai] motor 
cars has constituted a substantial part of the company’s business for several 
years. These cars have fully demonstrated their economy of operation, and 
demand for them has increased to the point where over 400 are in operation 
in this country. Railroads using them include the Burlington, Great 
Northern, New York Central, Northwestern, Pennsylvania, Rock Island, 
Union Pacific and Atchison. These cars, in single units, or as tractors of 
one to three cars, are used for short haul passenger and freight service under 
light traffic conditions. Over 80% are powered with Winton engines. 

The company’s manufacturing plant located in Cleveland is of modern 
fireproof steel and glass construction, well adapted to straight line pro- 
duction, and contains over 100,000 square feet of floor space. Sales offices 
are maintained in New York, Boston, Washington, Dallas and Los Angeles. 

Earnings.—The following tabulation is based upon’ the earnings of the 
company and its predecessor company for the three years ended Dec. 31 
1928, after all operating expenses including depreciation and provision for 
Federal income taxes at current rates, and after restoring to income certain 
non-recurring charges aggregating $59,939 for the total period, consisting 
of interest and amortization charges on funded debt to be retired through 
this financing and losses on rentals not assumed 5 | the present company. 
Earnings for the four months ended April 30 1929, based on the company’s 
books, have been similarly adjusted, such adjustments amounting to 


$24,065 for this period 
: Net Profits *Earns.perSh 


as Above. Com. Stk. 
Annual average three years ended Dec. 311928_.-_. $335,047 $3.77 
i fg bo ROY! See ee ee 415,254 5.00 
Four months ended April 30 1929____----------- 239,552 3.22 


* Based on 65,000 shares after providing for dividends on conv. pref. stk. 
Balance Sheet as of April 30 1929. 
[Adjusted to give effect to the sale of 25,000 shares of Stock.] 
Assets— Liabilities— 


Cash & cash resources ._____-_- $487,226] Accounts payable_-_---.----- $367 ,897 
Notes & accts. rec., lessres_.. 378,360] Tust. dep. & credit bal_------ 343,351 
SSE ees ee 1,258,395' Accrued wazes, comm., &c-_- 63,874 
Other current assets. _______- 5,742 | Prov. for Federal taxes -_.----- 69,304 
Prepaid expenses, adv., &c__ 23,685 | $3 conv. preference stock - - --- 450,000 
Land, bidgs., mach., equip. &c 1,348,657 | Common stock-------------- 325,000 
Cap. stock of predecessor co _ _ ae SY ee ree 1,542,068 
Patents & patent rights __-__- Ltrs OS... So koa 349,572 

PRRs. eaaas Jobe be cue $3,502,067 WOE t cu hes cudnteadadone $3,502,067 


—V. 127, p. 3419. 
(The) Worth Building, Brooklyn, N. Y.— Definitive Ctfs. 


The Prudence-Bonds Corp. announces that definitive certificates against 
the first mortgage loan on the property located at 493-5 Fulton St., Brook- 
lyn, N. Y., are ready for delivery in exchange for the interims now_out- 
outstanding. This loan of $600,000 was made to the Worthco Corn. 
and the 54% % guaranteed Prudence certificates are lev91 for trust funds in 
the State cf New York. See offering in V. 128, p. 3207. 


Worth, Inc. (Md.)—Earnings.— 

The company (including subsidiaries) reports: Sales for the year ended 
Jan. 31 1929 of $4,278,198. compared with $3,951,186 for the previous 
year. After depreciation of $70,268 and all other charges a net loss of 
$134,283 for the year was shown. $68,754 of this loss was accounted for 
in the opening and operating of the Toledo and New Bedford s‘ores. 


Consolidated Balance Sheet January 31 1929. 





Assets— Liabilities— 
SE Ni eee $170,869 | Notes payable_...-.-.------ $450,000 
Accounts receivable _-..----- 336,463 | Accounts payable__._------- 139,063 
aa ene 402,340 | Advertising, expenses, &¢ - - - - 41,648 
Prepaid ins., taxes. &c., & supl 38,175 | Accrued interest, taxes, &c - -- 29,379 
Stock of Worthco Corp--_-____- 611,736 | Res. for cust. unclaimed credits 
Furniture, fixtures & improve. deposits on leases, &c __---- 35,731 

to leased properties ___.__-- 443,637 | Class A cum. conv. pref. stk - -x1,243,125 
Deferred charges. ___....._-- 40,600 | Common stock..__.-------- y65,000 
Goodwill & leaseholds_____.-_- RI cick awwnewwcaas 39,877 

WE 6 ce bah aciat adeno ees $2,043,822 Bs dns cigbitinncawsnn $2,043,822 





x Cumulative unpaid dividend on class A stock, $26,000. Represented 
by ge 0 no par shares. y Represented by 65,000 no par share. —V.128, 
p. - 


Wright Aeronautical Corp.—Earnings.— 
9 1928 


Quar. End. Mar. 31— 1929. 928. 1927. 1926. 
Net earns. after taxes___ $533,925 $470,898 $133,670 $200,081 
Shs. cap. stk. outstand- 

SS: > eee 300,000 250,000 250,000 250,000 
Earns. per share______-_ $1.78 $1.88 $0.53 $0.80 


—V. 128, p. 2852. 


Yates American Machine Co.—Larnings.— 

9 Mos. End. March 31— 1929. 1928. 
Net income after charges. _............--.---- $327 ,113 loss$207 .875 
—V. 128, p. 1249. 


(L. A.) Young Spring & Wire Co.—Erztra Dividend.— 

The directors have declared an extra cash dividend of 25 cents per share 
and the regular quarterly dividend of 50 cents per share on the common 
stock, no par value, payable July 1 to holders of record June 15. An extra 
distribution of 25 cents per share was also made on this issue in Jan. and 
April last.—V. 128, p. 3210 





CURRENT NOTICES. 





—Irving Riesenburger, Vice-President of the Queensborough Nationa] 
Bank, has become associated with the sales department of Salmon, Weed 
& Co., 63 Wall St., N. Y. C. 

—Clark, Dodge & Co., members of the New York Stock Exchange, 
63 Wall St., N. Y. City, announce that Richard de La Chappelle has 
become associated with them. 

—MceVickar & Co., members of the New York Stock Exchange, announce 
the opening of a branch office at 145 West 45th St., under the management 
of Cecil Winik. 

—Messrs. Winslow, Lanier & Co., members New York Stock Exchange, 
announce the removal of their offices to the ground floor at 49 Wall Street, 
New York. 

—Josephthal & Co., members of the New York Stock Exchange, 120 
Broadway, New York, have prepared an analysis of Pan-American Pe- 
troleum. 


—Atlantic Investing Corp., 67 Wall St., New York, have prepared a 
circular on the Permutit Co., copies of which will be forwarded on request. 

—Estabrook & Co. have issued a circular giving information regarding 
several issues of railroads, public utility, industrial and real estate bonds. 

—Hewitt, Brand & Grumet, members New York Stock Exchange, 30 
Broad St., New York, have prepared a special letter on Insurance Stocks. 
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INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION 





ANNUAL RE PORT—1928. 











New York, May 20 1929. 
To the Stockholders: 


In view of the continuing extension of the activities of 
your Corporation, as well as the expanding list of Stock- 
holders in the United States and other countries, it is desir- 
able that this report should cover not only tlie activities and 
operations for the year 1928 and succeeding months, but 
generally the development of the International Corporation 
and again review its purposes and policies. 

With the association during 1928 of the Mackay System 
which includes Postal Telegraph, Commercial Cables, Com- 
mercial Pacific Cables and Mackay Radio, and the previous 
association in 1927 of All America Cables, there was welded 
together an International Communications System with a 
nationwide telegraph service in the United States, and cables 
extending to the West Indies, Central and South America, 
certain principal countries of Europe and the Far East, and 
serving through connecting telegraph and cable services 
Canada, Mexico and practically all other countries of the 
world. 

The development of national telephone systems, by the 
installation of modern equipment as well as by the most 
advanced engineering and commercial practices, should be 
of inestimable value in the economic and social development 
of the countries served. Through interconnection with our 
communications system, these countries will be further bene- 
fited and will in turn add to the comprehensive services 
of the International System. 

The establishment, wherever practicable, of national 
manufacturing plants for the production of telephone, tele- 
graph and wireless apparatus, cables and accessories, will 
meet the demands of governments and companies which, by 
custom or regulations, require national manufacture. The 
association of these national plants, with the Laboratories 
and other services of the International System, will assure 
the highest quality and efficiency in their products. 

The International Telephone and Telegraph Corporation 
was not organized with a single profit-making purpose to 
itself, nor with the desire of imposing American practices 
in its foreign activities. There appeared to be a fruitful 
field of service to be rendered in bringing together under one 
general organization electrical communications systems, and 
the extension by the parent company to the associated com- 
panies of the technical and financial facilities and direction 
that might be needed for their intensive and efficient devel- 
opment. The best American practices have been suggested, 
but never imposed. On the contrary, the management has 
always been ready and quick to adjust American practices 
to other national conditions and to adopt such local practices 
as were conducive to the successful development of the 
various entities. The combined and co-operative effort of 
the Associated Companies of the International System is 
daily justifying the purposes and policies of your Corpo- 
ration. 

The association of the several enterprises now forming 
part of the International System, in addition to the tech- 
nical, managerial and financial advantages, should result in 
appreciable economies and general efficiency throughout 
the System. In the initial periods of these associations, 
however, economies are not immediately realized, due in 
part to duplications which must of necessity be gradually 
eliminated. It is also well to bear in mind that, particularly 
during the initial development period of the International 
System and even in its successive periods of development, 
large investments are made and will be carried without 
immediate return of income on such investments, or with 
inadequate return on investments in companies which are 
undergoing reorganization and expansion. 

It is generally recognized that wire and wireless commu- 
nications services are complementary to each other, and the 
advantage of their association is manifest as it permits of 
the most efficient and economical use of both wire and wire- 
less in their respective fields. In Great Britain, France, 
Germany and Italy, unification of the cable and wireless 
services, through consolidation or joint working agreements, 
has been or is being effected. 

The desirability of consolidating the radio communica- 
tions services of the Radio Corporation of America with the 
communications services of the International Telephone and 
Telegraph Corporation has been recognized by both Corpo- 
rations, and a tentative plan has been agreed upon under 
which the communications services of the Radio Corpora- 
tion of America may be acquired by the International Corpo- 
ration when the law permits. 








— 


An agreement was signed on December 31 1928 between 
All America Cables, Incorporated and the Compagnie Fran- 
caise des Cables Telegraphiques (Paris) which provides for 
the operation during a twelve year period by All America 
Cables of the United States and Haiti Telegraph and Cable 
Company and the French Antilles Cable System connecting 
Cuba, Haiti, Santo Domingo, Porto Rico, St. Thomas, Cu- 
eee and Venezuela, which cables total some 3,200 nautical 
miles. ; 

On December 11 1928 an offer was made through a Bank- 
ing Syndicate for the acquisition of the Ordinary (Common) 
shares of the United River Plate Telephone Company, Lim- 
ited, the Shareholders of that Company having been given 
the opportunity to deposit their shares and to receive in 
payment either part cash and part stock of the International 
Corporation, or all cash, and the operation was completed 
to the satisfaction of all. At this date the International 
Corporation has acquired 99.9% of the outstanding Ordinary 
(Common) shares of that Company. 

One of the gratifying results of the acquisition of the 
United River Plate Telephone Company, Limited, was the 
increase in the list of British Stockholders of the International 
Telephone and Telegraph Corporation. Temporary certifi- 
eates were issued to the shareholders of the United River 
Plate Telephone Company, Limited, who deposited their 
shares against payment, part in cash and part in stock of 
the International Corporation, and it is expected that, when 
the definitive stock certificates are issued, there will be over 
1,300 new British holders of the stock of your Corporation. 
The stock of the International Telephone and Telegraph 
Corporation is listed on the London Stock Exchange. 

The United River Plate Telephone Company, Limited, 
owns and operates the largest telephone system in South 
America. As of December 31 1928 the Company had 194,566 
telephones in service in the Argentine. Of this number, 
there were 131,154 telephones in Buenos Aires, the capital of 
Argentina, which has a population of over 2,000,000 in- 
habitants. 

There was acquired by your Corporation in July 1928 the 
controlling stock interest in Creed & Company, Limited, of 
Croydon, England. This Company, which was established 
in the year 1912, is engaged in the development and manu- 
facture of automatic printer telegraph equipment and acces- 
sories for use on land lines and submarine telegraph cables 
as well as the manufacture of apparatus and equipment for 
manually operated telegraph circuits. Due to the develop- 
ment work of Mr. F. G. Creed, the founder, and the high 
quality of their equipment, their apparatus has been dis 
tributed throughout the world. Mr. Creed, who will con- 
tinue as Chairman of Creed & Company, Limited, will at the 
same time carry on his development work for the Company. 

The International Standard Hlectric Corporation during 
the current year has acquired a substantial interest in the 
Ferdinand Schuchhardt Berliner Fernsprech-und Telegraph- 
enwerk, A. G. (telephone and telegraph apparatus factory), 
located at Berlin. It is planned in co-operation with Ger- 
man industrialists and bankers to develop this and other 
factories in Germany in order to provide for a larger 
national distribution of telephone and telegraph equipment 
as well as to develop an export trade in such equipment. 

The Postal Telegraph and Cable Corporation was organ- 
ized May 18 1928 to acquire the interests of The Mackay 
Companies, which include the ownership or operation of 
Commercial Cables from the United States and Canada to 
Great Britain and Ireland, France and Cuba, aggregating 
approximately 27,000 nautical miles; Commercial Pacific 
Cables from San Francisco to the Hawaiian Islands, Midway 
Island, Island of Guam, Philippine Islands and Shanghai, 
with a branch connecting at the Bonin Islands with the 
Japanese Government cable to Japan, with a total of slightly 
over 10,000 nautical miles; Postal Telegraph, with its nation- 
wide telegraph service throughout the United States; and 
Mackay Radio, with a point-to-point wireless telegraph sys- 
tem between certain principal cities in California, Wash- 
ington and Oregon and a Pacific ship-to-shore wireless 
service. 

The Postal Telegraph and Cable Corporation, of which 
the Common stock is all held by the International Corpora- 
tion, has acquired to date through the exchange of securities 
98% of the Common shares and 95% of the Preferred shares 
of The Mackay Companies as well as all but $200,000 of 
the total of $20,000,000 of 4% Bonds and 4% Debenture 


stock of The Commercial Cable Company. 
All America Cables, Incorporated, which became associ- 
ated in 1927 with the International Corporation, owns and 
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operates cables and connecting land lines between North 
America, the West Indies, Central and South America, and 
its system cemprises nearly 27,000 nautical miles of cables 
and connecting land lines. Its cables and land lines extend 
to 28 countries and islands and through connecting com- 
panies practically every island in the West Indies and all 
countries of Central and South America are served by this 
system. 

The Cuban American Telephone and Telegraph Company, 
which is jointly owned by the American Telephone and Tele- 
graph Company and the International Telephone and Tele- 
graph Corporation, and which owns and operates the three 
Key West-Havana cables, reported for the year 1928 a satis- 
factory increase in telephone traffic and, in addition, the 
carrier telegraph equipment installed on these cables was 
remodeled and six new channels added so that there are 
now available nine carrier telegraph channels on the three 
cables. 

The Trans-Andean telephone service connecting Chile with 
the Argentine and Uruguay was successfully inaugurated by 
the Presidents of the three countries on June 22 1928. The 
traffic between the Argentine, Uruguay and Chile will be 
further increased by the connection of this service with the 
United River Plate Telephone Company’s system. Subject 
to necessary agreements with the Governments concerned 
and with connecting companies, it is planned to extend this 
international long distance service through southern Brazil 
to Sao Paulo and Rio de Janeiro. 

During the year 1928 the International Corporation’s 
associated system in Spain, Cuba and Mexico were placed in 
communication with each other through the connecting serv- 
ices of the French Post Office, the British Post Office and 
the American Telephone and Telegraph Company. Tele- 
phone service between Spain and the United States was 
inaugurated on October 13 1928 by His Majesty King Al- 
fonso XIII and President Coolidge; and with Cuba, the 
service was inaugurated by His Majesty the King and Presi- 
dent Machado on November 13 1928. Telephone service 
between Spain and Mexico was established on November 30 
1928. 

The International Radio Company of Argentina, an Asso- 
elated Company of International Corporation, is installing a 
wireless telephone station at Buenos Aires for service with 
Spain, which it plans to inaugurate in the early fall of this 
year. This service will be available to the United River 
Plate Telephone system and the other associated telephone 
systems in the adjoining countries. 

The International Radio Company of Argentina is also 
installing a station at Buenos Aires for service with the 
United States ef America and it is planned to inaugurate 
this service shertly after the end of the current year. The 
Buenos Aires station, which will connect with the Argentine 
telephone system and other associated telephone systems, 
will communicate in the United States with the wireless 
telephone station and telephone system of the American 
Telephone and Telegraph Company. 

The International Radio Company of Chile, another As- 
sociated Company, has ordered the equipment for its station 
at Santiago, Chile, and will establish as promptly as prac- 
ticable wireless telephone service with Europe and the 
United States. 

The International Standard Plectric Corporation has in- 
stalled on a transatlantic liner short-wave wireless tele- 
phone equipment which will be put under the severest tests 
with the view ef developing ship-to-ship and -ship-to-shore 
commercial wireless telephone service. This should make 
it possible for travellers to be in constant touch with one or 
more shore stations as well as with other ship stations. 
The commercial application of this service will be actively 
developed. 


GOMMUNICATIONS COMPANIES. 


The Postal Telegraph and Cable Corporation, through its 
Associated Companies, Postal Telegraph, Commercial Cables 
and Mackay Radio, handled an increasing volume of traffic. 

Postal Telegraph is a very important part of the com- 
munication system of the International Corporation and all 
necessary steps are being taken to develop its service within 
the United States as well as to meet its obligations in con- 
nection with international communications. A large num- 
ber of telegraph printers, which receive and send the writ- 
ten message on the same principle as a typewriter, are being 
installed both in the central operating offices and with 
customers. 

As a result of contracts entered into with the American 
Telephone and Telegraph Company and associated com- 
panies (Bell System) and, subject to the terms of these 
contracts, every telephone, whether on the premises of a 
customer or in a public telephone pay station, may be used 
to send Postal telegrams, and the telephone companies will 
bill and collect for such telegraph service. This arrange- 
ment has already been put into effect in a great number of 
cities and towns and will be extended as rapidly as possible. 
Postal Telegraph under these contracts may secure ad- 
ditional facilities within municipalities and between munici- 
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palities and, by these means, extensions to new territory and 
relief over existing routes can be quickly obtained. 

Facsimile telegraph service, known as “Photograms,” was 
inaugurated for the first time in the United States by Postal 
Telegraph in September 1928 and its use is being developed. 

Commercial Cables during the year 1928 maintained its 
high standard of service and with its cables working direct 
with England, France and Germany an almost instantaneous 
service is given to these countries. 

During the preceding months of the current year there hag 
been a large increase in traffic handled by Commercial 
Cables. The rates for night letter messages to Great Britain 
and Ireland were reduced to 4c. per word and for week-end 
letter messages to 3c. per word. Reduction of present rates 
for these services to other countries will be put into effect 
as soon as necessary arrangements are made in the countries 
served. 

Mackay Radio inaugurated on May Ist of this year its new 
short-wave wireless telegraph service between San Fran- 
cfsto and Honolulu and it is proposed to promptly extend 
the service to the Philippine Islands. 

On the Atlantic the ship-to-shore wireless telegraph serv- 
ice was inaugurated on May 15th of this year by Mackay 
Radio from its station located at Sayville, Long Island. This 
station is equipped with a modern short-wave system and 
will be arranged to communicate in due course with the 
other radio telegraph stations being installed in South 
America and Europe by the International System. 

The total number of messages handled by Postal Tele 
graph, Commercial Cables and Mackay Radio during the 
year 1928 amounted to 47,665,930 as compared with 45,- 
329,101 in 1927. 

All America Cables, Incorporated, during the year 1928 
maintained and developed its efficient services to the West 
Indies, Central and South America. 

Under agreement with the Compagnie Francaise des 
Cables Telegraphiques (Paris), All America Cables took 
over as of January 1 1929 the operation of the United States 
and Haiti Telegraph and Cable Company’s cable from New 
York to Cape Haitien and the cables of the French Antilles 
System connecting Cuba, Haiti, Santo Domingo, Porto Rico, 
St. Thomas, Curacao and Venezuela. 

As an interesting result of this operation All America 
Cables has made important reductions in cable rates to 
Haiti, Santo Domingo, Curacao and Venezuela, thereby con- 
tinuing the long established policy of this Company of 
providing at reasonable rates the best possible facilities to 
the countries it serves. 

The total number of messages handled by All America 
Cables during the year 1928 amounted to 2,549,456 as com- 
pared with 2,372,877 during 1927. 

The submarine cables operated by the Communications 
Companies now total approximately 65,000 mautical miles 
and it is planned to supplement the present cable system by 
the latest type of telephone ‘and telegraph cables to provide 
for telephone service to certain countries and much greater 
telegraph capacity to most of the countries served by the 
International System. 

The efficiency and capacity of the cables, wires and wire- 
less equipment now in service may be increased somewhat 
but the new types of cables, carrier current for wire service 
and shortwave wireless equipment will have so much greater 
traffic capacity that new commercial practices and services 
must be adopted to absorb these capacities. It cannot be 
denied that the engineering development of communication 
facilities in respect to cables, wire and wireless, has out- 
distanced the adoption of more advanced commercial prac- 
tices in the use of such services. Commercial development 
studies are being emphasized and it is confidently expected 
that within a reasonable time greater facilities and more 
varied types of service will generally be available and that, 
in consequence, the volume of traffic handled by our com- 
munication services will be very much greater. 


TELEPHONE OPERATING COMPANIES. 


The development and expansion of the associated tele- 
phone operating companies during 1928 were generally very 
satisfactory. 

The Compania Telefonica Nacional de Espana, which 
undertook to carry out ‘an exacting five year program as 
provided for in the concession contract, will complete this 
program well ahead of the specified time and has also placed 
in service additional plant to take care of the ever-increas- 
ing demand for long distance service. 

Spain has to-day one of the very best telephone systems 
in the world. This development of a complete and highly 
efficient national telephone system in less than a five year 
period is an outstanding achievement. Nearly 58% of the 
telephones in service are of the Rotary automatic system, 
a higher percentage of automatic telephones to total sta- 
tions than exists in any other country in Europe. 

In Madrid, where complete automatic telephone service 
was inaugurated in 1926, there was an increase during 1928 
of 5,426 telephones, with a total of 29,362 telephones in 
service at December 31 1928. Complete automatic tele 
phone service was inaugurated in Barcelona, Bilbao, Cor- 
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Wova, Malaga, Seville and Valencia during the year 1928 
and automatic service will be established in Cadiz, Granada, 
Murcia, Oviedo, Valladolid and Vigo during the current 
year. 

During the year 1928 telephone service was extended to 
314 cities and towns, of which 125 were given local and long 
distance service and 189 long distance service. As of Sep- 
tember 1 1924, when the Compania Telefonica Nacional de 
Espana started to operate, there were but 581 cities and 
towns with long distance service and at the end of the year 
1928 there were 2,051 communities connected and forming 
part of the Spanish telephone system. 

It is worthy of note that, at the time the concession was 
granted by the Spanish Government, international telephone 
communications from Spain were limited to inadequate 
service from Barcelona and Madrid, in addition to the fron- 
tier towns, with certain cities of France and Switzerland. 
The total daily average messages from Madrid and Barce- 
lona were 169 messages. At the present time every tele- 
phone in Spain can avail itself of thoroughly efficient inter- 
national long distance service, connecting with Lisbon (Por- 
tugal), Gibraltar, Ceuta (Morocco) and principal cities and 
towns of Austria, Belgium, Czechoslovakia, Denmark, 
France, Germany, Great Britain, Holland, Italy, Luxem- 
burg, Norway, Sweden and Switzerland. The average daily 
messages for the first quarter of 1929 between Spain and 
Portugal, England, France, Switzerland, Belgium and Ger- 
many were over 745 messages. The economic value to Spain, 
as represented by this large growth in its international com- 
munications services, must remain unquestioned. 

In addition to the services established with the other Eu- 
ropean countries mentioned, long distance telephone service 
was established between Spain, and the United States and 
Canada, and with the Associated Companies of the Inter- 
national Corporation in Mexico and Cuba. 

As a result of these long distance services in a period of 
less than five years every telephone in Spain, which in 1924 
could connect with not more than 25,000 telephones, may 
now be connected with over 20,000,000 telephones on this 
side of the Atlantie in addition to approximately 7,000,000 
telephones on the European Continent. 

Notwithstanding the economic depression in Cuba, due to 
the low price of sugar, the Cuban Telephone Company hada 
net increase of 4,870 telephones. There was an increase of 
3,609 telephones in the City ef Havana, which city on De- 
cember 31 1928 had a total of 50,123 automatic telephones 
in service. 

There was also a satisfactory increase of long distance 
telephone service with the United States. Through the 
Cuban American Telephone and Telegraph Company’s cables 
and the wire and wireless system of the American Telephone 
and Telegraph Company, the subscribers of the Cuban Tele- 
phone Company may be connected with over 80% of the 
world’s telephones. 

The development of the Porto Rico Telephone Company’s 
system has been somewhat retarded by the economic situa- 
tion resulting from the devastating hurricane of September 
13 1928 and a short period of rehabilitation is required. An 
exemplary spirit was shown by the staff and employees in 
repairing and reconstructing the damaged lines and equip- 
ment and putting them back into service with a minimum of 
delay. There were in service, on December 31 1928, 12,156 
telephones, a decrease of 246 telephones as compared with 
December 31 1927, which, however, should be more than 
made up during the current year. 

The Mexican Telephone and Telegraph Company’s system 
was increased by 7,020 telephones to a total of 32,085 tele- 
phones in service at December 31 1928. At the end of the 
eurrent year, with the completion of the exchanges now 
under construction, Mexico City will be provided with com- 
plete automatic telephone service. 

The long distance lines, connecting at the American border 
with the American telephone system, have been satisfac- 
torily maintained under all conditions and the toll service 
revenues for the year showed an increase of over 190%. 

The Chili Telephone Company, Limited, had an increase 
of 3,543 telephones, with a total of 31,116 telephones in 
service on December 31 1928. A special telephone law has 
been submitted by the President of Chile to the Chilean 
Congress and, when enacted, it will permit of the organiza- 
tion of a national telephone company and an intensive devel- 
opment of the telephone system of Chile. 

The support which has been received from the Govern- 
ment of Chile has been most gratifying and is an encourage- 
ment to intensify the reconstruction and expansion program 
in order to provide Chile with the best possible telephone 
service and thereby effectively assist in the economic devel- 
opment of that progressive country. 

The United River Plate Telephone Company, Limited, 
which operates telephone systems in Buenos Aires and other 
principal cities of the Argentine with connecting long dis 
tance lines, became associated with the International Corpo- 

ration as af January 1 1929. 

In Buenos Aires, the capital of Argentina, the fourth 
largest city in the Americas and the eighth largest city in 
the world, there is a real opportunity to plan the develop- 


ment of the plant and service so that the people of Buenos 
Aires may be justly proud of having one of ‘the best tele- 
phone services in the world. 

A complete engineering and commercial survey is being 
made of this property and, subject to satisfactory agree- 
ment with the Government of the Argentine, a considerable 
expansion of the properties and services rendered by this 
Company will be undertaken. 

The Montevideo Telephone Company, Limited, which be- 
came associated with the International Corporation during 
1927, has continued to maintain its services and minor ex- 
tensions have been made. There have been no major devel- 
opments, however, pending action on the part of the Govern- 
ment with respect to a new concession contract which would 
permit of the installation of a complete automatic telephone 
system in Montevideo and the extension of modern tele- 
phone service throughout the Republic of Uruguay. 

The activities of the Companhia Telephonica Rio Gran- 
dense (Rio Grande do Sul, Brazil) were principally de- 
voted to improving maintenance conditions and rebuilding 
of certain portions of its telephone and telegraph plant. 
As a result of these improvements, the Company was able 
to handle an increase of approximately 31% in telegraph 
traffic. 

During the year direct radio telegraph service was inaugu- 
rated between Porto Alegre, Brazil, and Buenos Aires, Ar- © 
gentina, which service connects all points in the State of 
Rio Grande do Sul. Brazil, with all telegraph stations in 
Argentina. 

The Sociedad Co-operativa Telefonica Nacional (Monte- 
video) and the Compania Telefonica Argentina (Buenos 
Aires) have made normal progress; maintenance conditions 
have been considerably improved and the outstanding 
achievement of these Companies during the past year was 
the establishment, in connection with The Chili Telephone 
Company, Limited, and All America Oables, Incorporated, 
of long distance telephone service between Uruguay, Ar- 
gentina and Chile. 


MANUFACTURING COMPANIBS. 


The International Standard Electric Corporatien’s Asso- 
ciated Companies have manufacturing plants in Antwerp, 
Budapest, London, Madrid, Milan, Paris, Shanghai, Sydney, 
Tokyo and Vienna. 

The consolidated sales of the International Standard 
Electric Corporation and Associated Companies fer the year 
1928 totaled $48,976,425 as compared with $43,491,948 for 
1927. The increase in sales was 12.6% and the estimated 
sales for 1929 indicate an even greater increase than ob- 
tained in 1928. 

Orders on hand on January 1 1929 were $30,442,558 as 
compared with $29,085,166 on January 1 19286. The increase 
of orders on hand was particularly satisfactory as the 
speeding up of production and availability of increased fac- 
tory capacity has resulted in generally cutting down the 
delivery time on major equipment from one-quarter to one- 
half the time previously required. 

The generally recognized high quality of the products of 
our factories, as well as of their engineering services, gives 
every promise of the continuing development ef this prin- 
cipal manufacturing branch of the International Corpora- 
tion. By the development of national factories, it is possible 
to cater to the national characteristics and meet the desires 
of government administrations and companies which favor 
national manufacture. 

The Rotary automatic system, which was developed by 
the engineers of the International Standard Electric Corpo- 
ration and is a principal product of a number of the fac- 
tories of the Standard, has met with increasing success in 
its operation. Among the principal cities in which this sys- 
tem has been or is being installed may be mentioned Ant- 
werp, Auckland, Barcelona, Brussels, Bucharest, Budapest, 
Copenhagen, Geneva, The Hague, Madrid, Mexico City, Oslo, 
Paris, Rio de Janeiro, Shanghai and Zurich. It is expected 
that, with the continuous development of this system by 
our laboratories tending to lower the cost of production, 
there will be an increasing sale of this machine-driven auto- 
matic system. 

In other factories of the Standard Corporation the step- 
by-step automatic system is being produced with increasing 
distribution to those cities and countries which are using 
that system and here again our laboratory developments 
have indicated that we will be able to produce a step-by-step 
automatic type simpler in construction and lower in cost. 

The development of both the machine-driven (Rotary) 
and step-by-step automatic systems will be interesting to 
watch, for, as may be seen, we occupy a principal position in 
the development, manufacture and distribution of the Ro 
tary system as well as a strong position in the development, 
production and distribution of the step-by-step system and 
we are, therefore, able, irrespective of the type of system 
desired, to maintain our important position in the manufac- 
ture and distribution of automatic systems. 





The Standard Corporation is also manufacturing im- 
proved manual telephone systems and has made marked 
progress in the development and manufacture of wireless 
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apparatus, long distance telephone cable systems and equip- 
ment for the transmission of pictures by wire. The Stan- 
dard factories and also a number of other cable factories, 
which have been licensed to manufacture the Standard sys- 
tem, have continued to supply the major portion of the long 
distance telephone cable systems in Europe and other 
parts of the world. 

The London factory completed the installation during 
1928 of step-by-step automatic equipment for the Sloane, 
Bermondsey and Welbeck exchanges of the London area 
and, in addition to important orders on hand for the London 
area, has also in production orders for step-by-step auto- 
matic equipment for the Newcastle and Maidstone areas. 
The London factory has also placed in production an order 
of 16.000 lines of Rotary automatic equipment for Cairo, 
Egypt. 

The Paris factory successfully completed on contract time 
during 1928 the installation of the first 6,000 line Rotary 
automatic equipment for the Paris area and an additional 
14,000 lines were turned over to the French Telephone Ad- 
ministration on April 14th of the current year. There are 
on order for delivery during 1929 and 1930 a total of 34,000 
Rotary automatic lines for the Paris area. 

The Antwerp factory during the year 1928 completed 
the Paille Rotary automatic exchange in Brussels and has 
on hand orders for over 50,000 Rotary automatic lines for 
Brussels, Antwerp, Liege and Ghent. 

A total of 139,860 Rotary automatic lines manufactured 
by the Antwerp factory were put into operation during the 
year 1928, the larger part of which was exported for instal- 
lation in 27 cities and 10 countries. Among the export 
orders now in production are 16,800 lines for Geneva, 
Switzerland, 14,000 lines for Copenhagen, Denmark, and 
9,000 lines for Shanghai, China. 

The Madrid factory is now fully equipped and has begun 
the manufacture of Rotary automatic equipment for the 
Spanish telephone operating company, which equipment was 
imported from the Antwerp factory during the initial con- 
struction period of the Spanish telephone system. 

The Budapest factory has continued its successful pro- 
duction of Rotary automatic equipment and is carrying out 
in a satisfactory way its principal installation of 70,000 
Rotary automatic lines in Budapest, the capital of Hungary. 

The Tokyo factory has on order and in production the 
first nationally made step-by-step automatic equipment. It 
is expected that the national manufacture of automatic 
equipment will be considerably developed to provide in a 
large measure for the increasing demand for telephone serv- 
ice in Japan. 

The Shanghai factory showed a very satisfactory improve- 
ment in business in spite of the unsettled condition in China 
and its sales were increased more than 93% over the pre- 
vious year. Among the interesting orders received during 
1928 was an order from the Canton municipality for 4,000 
lines of Rotary automatic equipment. 

Compagnie des Telephones Thomson-Houston (Paris), an 
Associated Company of the International Corporation, in- 
creased its volume of sales for the year 1928 to 78,999,434 
francs as compared with 71,614,504 francs for 1927. Orders 
on hand on December 31 1928 amounted to 42,714,337 francs 
as compared with 42,449,909 francs at the close of the 
previous year. Among the sales and installations made 
during 1928 of the step-by-step automatic equipment manu- 
factured by this factory may be mentioned the exchanges 
for Rabat, Casablanca and Fez (Morocco) and Tunis 
(Tunis). 

Creed & Company, Limited, of Croydon, England, which 
became associated with the International Corporation dur- 
ing 1928, has\met with increasing success in the manufacture 
and sale of cable and telegraph equipment and it is planned 
to enlarge the facilities of this company during the ensu- 
ing year to meet anticipated increase in sales. This is fully 
borne out by their sales during the first quarter of the 
current year. 


RESEARCH LABORATORIES. 


The International Communications Laboratories, Inc., of 
New York was organized by your Corporation for the pur- 
pose of research and development in connection with our 
cable, telegraph and wireless systems in the United States. 

These laboratories will also carry on research and devel- 
opment work in terminal equipment for new types of sub- 
marine telephone and telegraph cable. 

The European laboratories, which are located at London 
and Paris, have been extended and supplied with the most 
advanced equipment to enable the scientific workers to 
explore the complete field of research and to successfully 
bridge the gap between this and the practical utility field 
in a manner which should result in satisfying the national 
characteristic requirements of our international clientele ; 
improved communications to the user; better and more eco- 
nomical manufacturing methods for our Manufacturing 
Companies and in establishing our System as second to 
none in the type, quality and range of the communication 
services which it offers. 





The London and Paris laboratories are complementary to 
each other in that the field of research and development is 
divided between them but a uniformity of methods is fol- 
lowed which, combined with their location, permits a truly 
international spirit- and outlook. In this connection it is 
interesting to note that representatives of fifteen nationali- 
ties are on their payrolls and that among the employes are 
graduates of practically every university internationally 
known for its scientific training. 

The practical results already obtained from our labora- 
tories are too numerous to mention in this report. They 
have extended into the entire field of communications as 
well as to the designing of apparatus with the view of 
bringing about, to the fullest extent possible, standardiza- 
tion and lower cost of production in the factories. Among 
certain developments of note, the following may be men- 
tioned : 

The development of a new telephone hand set, equal in 
every way to the best known types but with very distinct 
advantages both in respect to its manufacture and main- 
tenance as well as greater satisfaction to the users. 

As a result of scientific research in our laboratories, a 
new process of making cable has been evolved which pro- 
duces a more efficient long distance telephone cable than 
any previously known type. 

In the radio broadcasting field the development in our 
laboratories has resulted in our obtaining the order for the 
world’s largest radio broadcasting station, to be located at 
Prague, Czechoslovakia, and with a capacity of 120 KW. 

The research and development work carried on during 
1928 has resulted in 144 inventions which have been con- 
sidered worthy of patent protection. Some of these inven- 
tories have been incorporated in wire and wireless tele- 
phone equipment already furnished to our customers. The 
filing of 715 patent applications in 41 countries and the 
grant of 273 patents in 31 countries to our Manufacturing 
Companies in 1928 shows good progress in the endeavor to 
secure protection under the patent laws for the products 
and processes of the International System. 

On December 31 1928 your Associated Companies owned 
1,395 pending patent applications, 5,560 patents, and were 
licensed under more than 3,500 patents and patent applica- 
tions owned by others. These patents and patent applica- 
tions are spread over a total of 69 countries. 


NEW YORK GENERAL OFFICES. 

The expansion of the International Corporation not oniy 
made it necessary shortly after moving to our new General 
Offices in the International Telephone Building at 67 Broad 
Street to occupy all of the building under lease, but it was 
recognized that the option which was held for the purchase 
of this building should be anticipated and that the adjoining 
properties should be acquired, so that an addition to the 
building might be constructed with a minimum of delay. 
Accordingly, all of the adjoining property on Broad Street 
up to and including the corner of South William Street was 
acquired during 1928, the present building—67 Broad Street 
—has also since been purchased and construction of the 
addition to our building has been started. It is expected 
that such addition, which will more than double our present 
floor space, will be completed and ready for occupancy by 
May 1 1930. 

The present building at 67 Broad Street was designed by 
our own architects and a minimum of alterations will be 
required in the building of the addition. When completed 
the entire building will form a unit of attractive archi- 
tecture which will extend on Broad Street from the corner 
of Beaver Street to South William Street, with a total floor 
space of 454,000 square feet and an over-all height of 456 
feet, including the tower structure above its 33 office floors. 

In the building will be installed the central operating 
rooms of the Postal Telegraph, Commercial Cables, All 
America Cables and Mackay Radio with ample room for the 
development of these services. 

The International Telephone Building Corporation, a sub- 
sidiary of your Corporation, has taken title to the present 
building and the adjoining property as well as to the two 
buildings of All America Cables at 89 Broad Street and 33-37 
South William Street and the 253 Broadway building pre- 
viously occupied by The Mackay Companies. 


ORGANIZATION. 


The stockholders approved at the Annual Stockholders’ 
Meeting held on May 9 1928 the issuance of 13,000 shares 
for subscription by employees. This stock was offered to the 
employees for subscription on a basis of one share of stock 
at par for each $600 of salary received and with a miximum 
subscription on the part of any employee for 50 shares of 
stock. The subscriptions received from 8,592 employees were 
for a total of 21,491 shares and the stock was allotted pro 
rata to permit all subscribers to obtain one or more shares 
of stock. 

In view of the inadequate amount of stock available for 
employees subscription in the past and the keen desire of 
the old and new employees to subscribe for the stock of your 
Corporation, the Banking Syndicate, through which was 
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consummated the acquisition of the United River Plate 
Telephone Company, Limited, was approached with the view 
of acquiring a block of 60,000 shares of International stock 
for subscription by the employees. The Banking Syndicate 
readily co-operated in the transfer of these shares to be 
made available for subscription by the employees of the 
International System through a trust in such form and 
manner as may be determined by your Board of Directors. 

From this block of stock your Board of Directors has 
decided to make an immediate offering of stock to officers 
and employees of your Corporation and Associated Com- 
panies. Officers who are directors are not excluded from 
participation, this being considered a just measure in order 
not to differentiate between officers of equal rank who 
may or may not be directors of your Corporation; and, as in 
the past, a reasonable maximum number of shares for dis- 
tribution to any one employee under the offer will be 
determined. As this block of stock will not in itself be 
sufficient to take care of the anticipated subscription by 
the employees in the immediate future, your Board of Di- 
rectors has also decided to issue for the benefit of employees 
an amount of stock not in excess of one-tenth the amount 
of stock which may be issued from time to time to the 
stockholders, for cash, at an issue price of not less than the 
amount to be paid by the stockholders. 

The approval by the stockholders at the meeting held on 
May 8 1929 of the action above outlined is most gratifying, 
as these measures will undoubtedly tend to stimulate the 
interest and efforts of the staff and employees in the devel- 
opment of the International System. 

The International Telephone Pension and Benefit Plan as 
approved by your Board of Directors was put into effect as 
of January 1 1929 for the employees of the International 
Telephone and Telegraph Corporation and recommendation 
made that such a plan be adopted as soon as practicable by 
the Associated Companies of the International System. 

Very careful consideration was given to the preparation 
of this plan. All well-known pension and benefit plans in 
the United States and foreign countries were studied and 
expert actuarial advice obtained and it is believed that the 
International Telephone Pension and Benefit Plan, as 
adopted, is considerably in advance of any other known 
plan to which there is no contribution on the part of the 
employees. 

The outstanding feature of the plan is the continuity of 
the pension to dependents. Your Board of Directors felt 
that protection should be provided, within reasonable limi- 
tations, for the dependents of those whose deaths occur in 
the service and of the pensioners. The education of minor 
children and the requirements of dependent widows and 
mothers during the difficult period of readjustment must 
appeal to all and it is believed that this insurance of the 
future is one that should be given to the employee and that 
it will bind them ever closer to the companies they serve. 

Your Board of Directors has also approved a group insur- 
ance plan for the International System, which will permit 
the employees to obtain life insurance to the extent of their 
annual salaries at a minimum cost to them. This group 
insurance plan will be promptly placed in effect for the 
employees of the International Corporation and will be 
extended to the Associated Companies as soon as prac- 
ticable. 

Including the employees of the Companies associated since 
the first of the current year, there are now over 85,000 em- 
ployees in the cable, telegraph, wireless, telephone, manufac- 
turing and laboratory branches of the International System. 
These employees, who are distributed through nearly all 
countries of the world and are keenly interested in the 
development of their respective national enterprises, are 
equally interested in the development of the International 
Corporation because of the benefits derived by their re- 
spective enterprises from their association with our System 
and of the greater opportunity which they can all find in 
the International System. 


FINANCIAL. 


During the year 1928 the outstanding capital stock of 
your Corporation was increased from 1,801,994 shares to 
1,422,785 shares, or an increase of 120,791 shares. Of this 
number 13,316 additional shares were issued in exchange 
for outstanding stock of All America Cables, Incorporated ; 
94,475 shares were issued in connection with the acquisition 
of the Postal Telegraph and Cable Corporation’s Common 
stock, and 13,000 shares were made available for subscrip- 
tion by the employees under the third special offer for the 
sale of International Telephone and Telegraph Corporation 
stock to employees. 

At the end of 1928 there was a total of 16,568 stockholders 
of the International Telephone and Telegraph Corporation 
as compared with 11,682 at the end of 1927. As of April 27 
1929 the total number of stockholders was increased to 
18,043, not including all of the new stockholders who will 
result from the acquisition of the Ordinary (Common) 
shares of the United River Plate Telephone Company, 
Limited. 


As of January 1 1929 your Corporation issued $56,911,400 
principal amount of Ten Year Convertible 444% Gold De- 
benture Bonds, as authorized by your Board of Directors 
on December 10 1928, to provide for additional capital re- 
quirements and for funds necessary to acquire the Ordinary 
(Common) shares of the United River Plate Telephone 
Company, Limited. These Bonds are convertible into Com- 
mon stock of your Corporation after July 1 1929 on the basis 
of $200 in Bonds for $100 par value of stock and subject 
to an increasing rate of conversion as well as certain ad- 
justment provisions of the conversion rate. The stockhold- 
ers of the International Corporation were offered these 
Bonds at a price of $98 for $100 principal amount of Bonds 
and in the ratio of $100 principal amount of Bonds for 
each 2% shares of stock held by the stockholders on the 
date of record, December 21 1928. Those of the stockholders 
who did not subscribe were able to dispose advantageously 
of their rights. 

At the Special Stockholders’ Meeting held on May 8 1929 
the stockholders approved the change and increase of the 
authorized capital stock of the International Telephone and 
Telegraph Corporation from 2,500,000 shares of $100 par 
value each to a total of 15,000,000 shares without par value. 
The stockholders also approved the conversion of the issued 
and outstanding capital stock from $100 par value per share 
to no par value stock and a split of three shares no par value 
stock for each share of $100 par value stock now issued and 
outstanding. 

The Consolidated Balance Sheet and Statement of Con- 
solidated Income and Surplus Accounts of the International 
Telephone and Telegraph Corporation and Associated Com- 
panies, presented herewith, show the important changes 
resulting from the expansion of your Corporation. 

Regular dividends at the rate of 6% per annum were 
distributed quarterly, adequate reserves were established 
and the balance of net income was transferred to surplus. 
The net earned surplus at the end of the year was increased 
by $5,835,659.55 and total earned and capital surplus 
amounted to $34,709,760.93 at December 31 1928. 

Too much cannot be said for the enthusiastic efforts of 
the staff and employees of the International System as a 
whole, but particular mention may be made of the staff and 
employees of Postal Telegraph, who are out for a traffic 
record during the current year and an increasing share ‘of 
the telegraph business of the United States. 


For the Board of Directors, 











r SOSTHENES BERN, President. 
CONSOLIDATED BALANCE SHEET—DEC, 31 1928 
ASSETS 
io SN er eer $208. city 119.81 
Patents, Licenses, Etc. . .....---ccccncsnnnnnnne cisediy 3, "722.28 
Investments in and Advances to Assoc. & Allied Cos.: 
Associated Companies not consolidated. $36,457 806.96 
Allied Companies.........-.-..------ $,452,306.79 
44,910,113.75 
Special Denese. «oo 6 scvescicnncccatciscccssenecdubsce 979,474.57 
a ny t 7 d expense in process of 
n unt an n 
SUNOTTIIOOR, «6 on 3 vs pancnns cchedse $4,709,401.94 
Prepaid accts. and other deferred charges 7,706,342.16 12,415.744.10 
Miscellaneous Accounts and Investments............--.- 2'652,308.53 
Current Assets: 
Cash in banks and on hand-.--......... $24,110,422.21 
Marketable securities. _.............-. 26,630,287 .98 
Accounts and notes receivable. ......... ,927. 
Merchandise, ma and supplies. -..- 23, 546, 942.6 
Deposits to meet matured int., divs., &c_ 150;336. 80 
Sundry current assets......-..--.-.--. 21,933.07 
103,683 ,849.70 





$389 914,332.74 





CONSOLIDATED BALANCE SHEET—DEC. 31 1928 


LIABILITIES 
Capital Stock: 
mmon stock of International T cicpmone and Telegraph 
Conperation —Antnermnes 2,500, shares of $100 par 
value each— 
Issued and outstanding 1,422,785 shares.........- $142,278,500.00 
Preferred stock of Associated Companies... .---2-2==2 ,580,589.51 
Minority Stockholders’ —— in Gomihie Stock and Sur- 
phys of of Coaspeaaae Her msolidated.......-....... 15,617 ,828.44 
rants snail Telep hone and Telegraph 
Corp.—25 Year BAG Gold Debentture 
Bonds, due July 1 952—Outstanding. $35,000,000.00 
Associated Companies_-..--......--.. 58,516,876.73 





93,516,876.73 











Deferred Liabilities: 
Subscribers’ deposits... -.......---.... $337 645.36 
Employees’ wanes a and pension reserves. 7,825,119.30 
Current Liabilities: §.162,764.66 
Notes and bills payable_.............. $23,158 ,548.20 
unts and wages payable_.......... 10,281 ,584.84 
A ed caserent and Aividends Payable... 5,213,364.54 
MR CE 6 noc han dedenbcewendden 4,057 ,682.91 
Sundry ‘anrent "aaa 345,214.68 
43 056,395.17 
Reserves 
For Cameos... lacements and renewals_ $10. 822,059.57 
For contingen Wy Ditiddncinntdnitiiaw 1,169,557.73 
11,991,617.30 
8s lus: 
cS ERR RS sae ee fees Ne Sea $13,238 ,083.69 
Ran aan i ttetn Baviaabibiibeiah acechcd 21;471.677.24 





34,709,760.93 
$389 914,332.74 











EDWIN F. CHINLUND, Comptroller. 
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ENT OF CONSOLIDATED INCOME AND SURPLUS 
STAT COOUNTS FOR THE YEAR ENDED DEC. 31 1928 


ving effect for full year to earnings of properties acquired during 
aswel cade interest and dividend charges on Bonds and Preferred stock 
issued during the period by Associated Companies to acquire properties.) 


CONSOLIDATED INCOME ACCOUNT 


Earnings: 
, telegraph and cable o ting 
a and areas profit on sales_..-.-. $71,444,763.79 
en en eae. ee 
Divs. (including $458,676.86 from Asso- 
ciated Companies not consolidated) - - - 1,724,840.86 
Miscellaneous... .... 2 oo concccccceccs 1,973 ,020.65 





$81 234,824.18 
Operating, Selling and General Expenses, Taxes & Deprec’n 58,180,995.62 








Net _earnings--.--------.----------------------- $23 ,053 ,828 .56 
Deduct—Charges of Associated Companies: 
Interest charges.--------------------- $3 224,508.43 
Dividends on Preferred stock.-....-.---- 2,730,746.56 
Minority Stockholders’ equity in net inc. 927 ,236.66 6 e0.401.65 





Kot Income before Deducting Interest on Debenture Bonds. $16,171,336.91 

ct: 

Interest on 25 Year 4% % Gold Debenture Bonds_-....-- 1,575,000.00 
Net InCoMe. ...ccc ccc ccc cccccwscrccsccssasescs $14,596 336.91 








CONSOLIDATED SURPLUS ACCOUNT 
Rermed Surplus—January 1 1928_--.----- $15,636,017.69 


i, Net income, as above.....-.---------- 14,596 336.91 





$30,232 ,354.60 


Deduct: 
Dividends. .-ococpcccucestviosscusscn $8,173,740.00 
Sundry s lus charges—net (includin 
portion of above earnings of 
Companies for the year applicable to 
period prior to date of acquisition, less 
adjustments for interest and dividend 


charges applicable to such prior period) 586 ,937 .36 





8,760,677 .36 
Earned Surplus—December 31 1928_-...-.-..------------ $21,471,677 .24 
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lus—January 1 1928........ 529, ; 
Cophtiions during Fearne. #7 08 /8b4.15 
Capital Surplus—December 31 1928...............-..--- 13,238 ,083.690 
Total surplue—December 31 1928--.-------------- $34,709,760.98. 





EDWIN F. CHINLUND, Comptroller. 


Cable Address ‘‘Arthander’’ 


ARTHUR ANDERSEN & CO. 
Accountants and Auditors 


Members American Institute of Accountants 
67 Wall Street, New York 


AUDITORS’ CERTIFICATE 


We have examined the accounts for the year ended December 31 1928 
of the International Telephone and Telegraph Corporation; the Postal 
Telegraph and Cable Corporation and principal associated companies; the 
International Standard Electric Corporation; and also the associated com- 
panies, in Cuba, Porto Rico and Mexico. For the associated companies 
consolidated which we have not ourselves audited, we have been furnished 
with independent auditors’ certificates for all but one of the major com- 
panies; we have reviewed properly authenticated company reports for all of 
the consolidated companies not audited and also for the associated com- 

anies not consolidated. ‘The consolidated income account gives effect 
or the full year to the operating results of associated companies uired 
during the year and to interest and dividend charges on bonds an: 
ferred stocks issued during the year to awe properties, and is based 
upon the company’s provisions for depreciation and its allocation to capital 
account and operation of general su isory charges. The property ac- 
count, as stated in the consolida balance sheet, reflects prelim 
valuations of the principal pro ies of the Postal Telegraph and Cable 
Corporation, made by independent engineers. wep? 
pon the basis of the forégoing, we cert that, in our opinion, the 
accompanying consolidated balance sheet and statement of consolidated 
income and surplus accounts fairly present the financial position as of 
December 31 1928 and the results of operations for the year ended thatjdate. 


ARTHUR ANDERSEN & CO. 
New York, N. Y. April 30 1929. 











THE NEW YORK CENTRAL RAILROAD COMPANY 





EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YHAR 
ENDED DECEMBER 31 1928. 








To the Stockholders of 
The New York Central Railroad Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1928 with statements showing 
the income account and the financial condition of the 
company. 

THE YEAR’S BUSINESS. 

Business handled in 1928 compared favorably with that 
in 1927. Traffic during the first six months was substan- 
tially less than during the same period the previous year, 
but a sharp recovery occurred during the last six months, 
which was a reversal, generally, of the trend in 1927. 

While the number of tons of revenue freight carried 
showed a decrease as compared with 1927, there was a slight 
increase in the revenues derived therefrom. Passenger 
revenues again showed a decrease from the preceding year 
although the number of passengers carried was greater, due 
to the increase in commutation passengers, indicating the 
continued growth of the suburban territory surrounding 
New York City served by the company’s lines. Although 
there was a small decrease in operating revenues, total 
operating income for the year was slightly greater than in 
1927. The net income for the year, however, decreased 
more than $8,000,000 as compared with 1927. This decrease 
is attributable to the reduced receipts representing divi- 
dends upon the company’s stock holdings, as set forth on 
page 8 [pamphlet report.] The principal factor in the lessen- 
ed dividend income was the receipt in 1927 of an extra divi- 
dend of more than $9,000,000 upon the company’s holdings 
of stock of The Michigan Central Railroad Company, while 
no extra dividend was paid by that company in 1928. 

The capital structure of the company was further im- 
proved during the year by the issue of an additional $41,- 
975,900 of stock and the retirement of $50,000,000 of funded 
debt. This makes the ratio of capital stock to total capi- 
talization 42.74% as compared with 88.34% at the end 
of 1927. 

The company continued during the year its large expendi- 
tures on improvements to roadway and structures and in 
purchase of equipment in order that its business might be 
handled more efficiently and economically and its passen- 
gers accommodated with greater comfort. A detail of some 
of the more important projects is given later in this report. 





INCOME ACCOUNT FOR THE YEAR. 
Including Boston and Albany Railroad and The Ohio Central Lines.] 


Year Ended Year Ended 
Dec. 31 1928. Dec. 311927. Increase (+) or 
6,911.27 miles 6,906.21 miles Decrease Se 
angen Income— operated operated 5.06 mi 
Railway operations: $ $ $ 
Railway operating 
TORUNEE. 5 «bee cecen 381,733,244.32 383,377,311.19 —1,644,066.87 
Railway operating 
Cn cen cuambene 288,250,203.20 293,399,836.25 —5,149,633.05 





Net revenue from rail- 
way operations... 93,483,041.12 89,977,474.94 +3,505,566.18 





Percentage of expenses 

















to revenues....--.-- (75.51) (76.53) (—1.02) 

Railway tax accruals.... 29,136,903.40 25,193,779.94 +3,943,123.46 

Uncollectible railway rev- 

Gos tndvaninnen 130,543.88 106,116.97 +24,426.91 
Ry. operating income. 64,215,593.84 64,677,578.03 —461,984.19 

Equipes’s rents, net debit 5,082,960.30 5,831,379.94 —748,419.64 

Joint facility rents, net 
ME cibAwnnndnnnue 3,089,488.42 2,977,628.96 +111,859.46 
Net railway operating 

SL ag ic imrmoras 62,222,121.96 61,823,827.05 +398,294.91 
Miscellaneous operations: 

Revenues_.....------- 806 434.21 844,401.48 —37 ,967.27 
xpenses and taxes____- 771,857 .88 799,356.42 — 27,498.54 
Miscellaneous operat- 

ing income_._.-... 34,576.33 45,045.06 —10,468.73 
Total operatingincome 62,256,698.29 61,868,872.11 +387 826.18 


Non-Operating Income— : 
Income from lease of road--. 121,460.21 
Miscellaneous rentincome. 4,678,141.05 
Miscellaneous on apg 


118,545.02 +2,915.19 
3,913,012.56 +765,128.49 


ing physical proper 1,670,448.10 218,305.67 +1,452,142.43 
Separately operated proper- 

ties—profit_.........--- 625,521.14 1,046,006.81 —420,485.67 
Dividend income_._....-.- 19,604,392.20 31,260,564.75 —11,656,172.55 
Income from funded securi- 

ties and accounte__..--- 3,251,582.82 3,230,591.21 +20,991.61 


se- 
rities and acsounts. --—. 4,330,899.54 2,551,845.74 +1,779,053.86 
an 














other reserve funds_---- 187 ,673.12 168,311.39 $39-261.78 
isce! eous income-.-.-- 124,622.45 101,495.85 23,126.60 
Total non-o t in- 
Coe OP erating IO 34,504,740.63 42,608,679.00 —8,013,938.37 
Gross income-_..-.-.-.- 96,851,438.92 104,477,551.11 —7,626,112.19 
Deductions from Gross Income— 
Rent for leased roads-_---- 14,117,576.90 14,360,838.39 —243 261.49 
Miscellaneous rents_....-- 1,381,959.89 893,639.29 +488,320.60 
| amare 2 a a accruals. 1,738,966.97 266,405.56 +1,472,561.41 
oO oper- 
| chan +52,899.70 
Interest on funded debt... 27,744,694.35 29,292,539. —1,547 ,845.57 
Interest on unfunded debt_ 752,012.48 334,765.77 +417 ,246.71 
Amortization of discount on 
funded debt. . 20.5... 456,381.85 501,155.70 —44,773.85 
tenance of investment 
organization........... 3,777.75 5,266.60 —1,488.85 
Miscellaneous inc. charges. 268,683.93 257,794.58 +10,889.35 
Total deductions 
gross income_....-- 46,516,953.82 45,912,405.81 +604,548.01 
Net income........-- 50,334,485.10 58,565,145.20 —8,230,660.20- 
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Year Ended Ph ar 
Dec. 311928. Dec. 31 1927. Increase (+) or 
6,911.27 miles 6.90621 miles Decrease eee 

oper. 





























































at tncome— 5.06 mi 
Dividen sroered 8% $ — 
in et atin 1 teas 34,854,879.30 30,462,783.11 +4,392,096.19 
Sdees ie we-30-1 175,851.37 159,054.11 +16,797.26 
sica 
eta sted kek” Tehebedondé 650.00 —650.00 
Total mpptopeiaticus of 
eetenet Keun 35,030,730.67 30,622,487.22 +4,408,243.45 
ae for the y: 
ed to profit gad | ion. 15,303,754.43 27,942,658.08 —12,638,903.65 
PROFIT AND LOSS ACCOUNT. 
Benes te to credit of profit and loss, Dec. 31 1927-..---.-- $217 ,926,914.65 
oy ‘for the year 1928_...........--. $15,303 ,754.43 
t on property sold (net)_.......... 169,349.46 
Profit on securities sold (net).......---- 26,953 ,997 .39 


Sundry adjustments (net), e 
overcharges, and uncollectible accounts 348,580.29 
—————_ 42,775 ,681.57 


$260,702,596.22 





Deductions: 
8 lus Dg a en ag for investment in 


physical property............s.--..- $230,763.37 
paprectation pe to July 1 1907, on 
equipment retired during year_--...-- 534,400.39 
Loss on property retired_.......------- 812,020.17 
Cancellation of indebtedness of Raquette 
Lake Railway Co. account deficit from 
operation prior to Jan. 1 1928....---- 326,795.71 


1,903 ,979.64 
Balance to credit of profit and loss, Dec. 31 1928... -$258,798,616.58 
OPERATING EXPENSES. 

Operating expenses were as follows: 





Increase (+) or 


Group— Decrease (—). 


Maintenance of way and structures-__---- $50. 974, 509. 60 35502 591 3 
Maintenance of equipment._......---.- 81,947,793. {3 +2,333,513.77 
8. a. ws Sebbe onan 5.426,534.18 +275,610.56 
—1,384,067.03 


ans fo eee 

Miscellaneous operations_..........--- 

ES ee a ee 1 

nsportation for investment—credit - _ "345.6 A O'010 49 
aliens iid ob. ax th ans sll tiling tasty anids eds tn tt $288,250,203.20 —$5,149,633.05 

NET INCOME BEFORE DIVIDENDS AND OTHER 

APPROPRIATIONS. 

The net income of the company was $50,334,485.10, a de- 

rease of $8,230,660.20, and amounted to 10.86% upon the 

apital stock outstanding at the end of the year. 


DIVIDENDS. 
o. 54, 2% 0m 4 4 718, 008.95 shares, declared March 14 1928, 
ay 1 


+492, 078.27 
—3,484,196.80 





payable} WS ABER ALG ENF ARE LENIENT $8,426 ,017.90 
% on + aie 798.95 shares, declared June 13 1928, 

Dazabie in an ee CRC ACTED AIT 8,431,597.90 
2% — 4,619,288.95 shares, declared Sept. 12 1928, 

pa able] ge atte AL NE Spee RESETS 8,726,145.60 
. pos “4 685 558.95 shares, declared Dec. 12 1928, 

Sapabds ee ae 9,271,117.90 

I i lite lll $34,854,879.30 


§ aypareres a were not paid on unconverted scrip, equalling 33.4 shares for 
and 32.4 shares for the final quarter, nor on 5-100ths of a 

hare ery by the company. With respect to dividend No. 56, the amount 
hich would have been payable on the outstanding shares at 2% was re- 
luced = oye | thereon, as an adjustment, the aggregate amount in 
Pxce par, at the rate of $1.27 per share, ~s by subscribers to addi- 
sional ssouk who elected to make payment of their subscriptions on the 


ingle payment plan. 
SURPLUS. 

After charges for dividends aggregating $34,854,879.30 
and other appropriations amounting to $175,851.37, there 
emained a surplus for the year of $15,303,754.43 which was 
Parried to the credit of profit and loss. At the end of the 
year the total corporate surplus was $261,796,939.61, which 
ncludes profit on securities sold referred to on page 10 
pamphlet report]. 


INCOME ACCOUNT COMPARISONS FOR RECENT 
YEARS. 


Neat 
Income. 


Surplus 
Carrted to 
Profit Z Loss. 


75 54,927,739.96 22,295,685.78 12,479,641.01 9,747,587.57 

363,616,475.75 52,103,676.93 (635,186.06 12,876,984.76 7,643,871.34 
421,034,783.91 50,528,266.88 j 

,606,930.30 49,670,903. 


Gross 
ear. Revenue. 


1 .-..322,819,568. 


First 


Charges. nea 


S&F 


eon * 


:732,833.39 21,768.272.54 
,827,814.64 28,691 ,046.93 
'462,783.11 27,942,658.08 
'854,879.30 15.303,754.43 


PROPERTY INVESTMENT ACCOUNTS. 


Changes in the property investment accounts for the year, 
hown in detail elsewhere in this report, were: 


d increased 

quipment tne ed caged -o2noneneoo 
mprovements on lensed railway property decreased_---. ~~ 
A net increase of.........-.------------------------- $37 843,298.26 
SALES OF SECURITIES DURING THE YEAR. 

The company sold to the Rochester Central Power Corpo- 
ation its holdings of the capital stock of the Mohawk Valley 
ompany, amounting to 511,430 shares, at $75 per share, 
nd to E. L. Phillips its holdings of the capital stock of the 
ew York State Railways, consisting of 136,043 shares of 


received from the sale of these stocks was $41,758,325. The 
cost of acquiring them, incurred in the years 1906-1910, was 
$16,447,408.30. 

The company sold 3,000 shares of stock of the American 
Railway Express Company for $389,130. This stock was 
carried upon the books of the company at par, $300,000. 
The company sold 15,900 shares of stock of the American 
Express Company at $225 per share, receiving $3,577,500. 
The amount at which this stock appeared on the books of 
the company plus the cost of transfer tax stamps was 
$1,997 ,067.64. 

The Federal tax of over $3,000,000 on the profits from 
these transactions was charged against 1928 income, while 
the profits were credited directly to the company’s surplus 
through profit and loss account. 


ISSUE OF ADDITIONAL CAPITAL STOCK. 


Stockholders of record at the close of business on June 15 
1928 were offered the right to subscribe on or before August 
29 1928 for additional stock of the company to the extent 
of 10% of their holdings. This stock was offered at par, 
payable in two installments of $50 per share each, due 
August 29 and December 14 1928, respectively, with an 
option to subscribers to make a single payment on or before 
August 29 1928 of $101.27 per share; stock subscribed for 
under the two payment plan being entitled to dividends 
payable on and after February 1 1929, and stock subscribed 
for on the single payment plan being entitled to dividends 
payable on and after August 29 1928. Upon subscriptions 
under this offer $41,975,900 of stock was issued during the 
year, making the total stock outstanding on December 81 
1928, $463,559,135. 


RETIREMENT OF $50,000,000 OF LAKE SHORE AND 
MICHIGAN SOUTHERN RAILWAY COMPANY BONDS. 


There became due on September 1 1928, $50,000,000 of 
twenty-five year 4% bonds issued in 1903 by The Lake Shore 
and Michigan Southern Railway Company (a corporate 
predecessor of this company). The retirement of these 
bonds was provided for by the use of the proceeds of the 
sale of capital stock offered to the stockholders for sub- 
scription, as hereinbefore set forth, and other funds in the 
treasury. 


CHANGES IN THE COMPANY’S CAPITAL STRUCTURD. 


The following table shows the record of capital stock, 
funded debt, the ratio of capital stock to total capitalization, 
and surplus: 


Ratio of 

Capttal Stock Capttal 

Including Stock to 
— Funded Total Total Capt- 

Date. hereon. Debt, Capttalization. taltzatton. Surplus. 
Dec, 31 1915..-.-. $249, 590,460 $681,240,153 $930,830,613 26.81% $37,550,480 
Dec. 31 1916_-..-. 249,590,460 672, 929, ‘007 922,519,467 27.06% 65,642,319 
Dec, 31 1917_-.-.. 249,849,360 690,665,086 940,514,446 26.57% 75,803,749 
Dec. 31 1918..... 249,849,360 688,297,201 938,146,561 26.63% 81,680,770 
Dec. 31 1919..-.. 249,849,360 671,666,782 921,516,142 27.11% 87,721,721 
Dec, 31 1920..... 249,849,360 748,366,477 998,215,837 25.03% 90,055,227 
Dee. 31 1921_.... 249,849,360 739,592,969 989,442,329 25.25% 100,246,999 
Dec. 31 1922_.... 268,233,920 762,956,287 1,031,190,207 .01% 101,519,922 
Dec. 31 1923..-.- 268,326,060 769,979,489 1,038,305,549 25.84% 123,173,460 
Dec. 31 1924..... 305,310,300 776,916,391 1,082, 226, ‘691 28.21% 140,170,197 
Dec. 31 1925.--.-.- 387,655,085 696,501,507 1,084,156,592 35.76% 159,892,021 
Dec. 31 1926_._.. 387,655,085 694, ‘380, 124 1 ‘082.0 35,209 35.83% 187,821,081 
Dec. 31 1927..--.. are 684,629,139 1,110,311,424 38.34% 220,524,740 
Dec. 31 1928..... 468,206,961 627,268,271 1,095,475,232 42.74% 261,796,940 


CHANGES IN ORGANIZATION, 


Effective May 9 1928 appropriate changes in the by-laws 
of the company having been made, the Finance Committee 
was discontinued and an Executive Committee of seven 
members was appointed as follows: 

Albert H. Harris, Chairman 
George F. Baker 
William K. Vanderbilt 
Harold 8. Vanderbilt 
Jackson E, Reynolds 
Charles B. Seger 

Patrick E. Crowley 

The Board records the election on June 13 1928 of James 
Simpson to fill the vacancy caused by the death of the 
Hon. Chauncey M. Depew. 

The following appointments were made: March 1 1928, 
Curtis M. Yohe, Assistant to President; August 1 1928, Ed- 
ward Hungerford, Assistant Vice-President (Public Rela- 
tions); February 1 1928, Robert N. Brockway, Assistant 
Treasurer. 

The Board wishes to express its appreciation of the loyal 
and efficient service of the officers and employees of the 
company during the year. 


For the Board of Directors, 





pmmon stock, at $25 per share. The total consideration 





P. E. CROWLEY, President. 
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COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1928 AND 1927. 


1927. 
$563 ,972,119.37 
149,924 ,609.4 
250; 486,821. 40 

136,897 ,924.06 
100,283.76 
19,637 551.94 


280,737 229.56 


57 784,740.39 
$1,459 ,541,279.90 








0,631 ,587.69 
- 38,041.27 





$78,173,597 .94 





$184,201.67 
3,626 224.43 
847,490.81 





$4,657 ,916.91 





$143,178.87 
11 467 806-18 


001. 
15,525,342.53 
$27 251,188.53 
$1,569,623 983.28 











1927. 
$421 285,435.00 
4,396 850.00 


’ 2 





$425,682 ,285.00 





$69,080,938 .64 
597.951 $00. 00 
17 00.00 


"37,000.00 
$684 629,138.64 


$1,110,311 ,423.64 











5 oe :716.34 
16,971,270.48 


$64,579,917.05 








$14, 715,322.52 
3,698,676.56 


$18,413,999.08 








$11,894,536.77 
29.68 


1,574,356 .48 
114/159,138.17 
14 53.03 


901-00 
25,830,588 04 


$155,793 ,903.17 








$1,176,016.39 
1,421,809.30 
217,926,914.65 
$220,524,740.34 
$1,569,623 ,983.28 































































































I — 1928 Com 
estments— - * 
Investanant = sand beim Pn omen ewennwaswensnnesorccnncnnensconcnnscsneose Cbbeb enasee $591,202,847.19 $27,230,727.82 Inc. 
t : 
_ nveuees: 5 Ait althg a ee EE SS ea EAE ARIE OR PR BAe A Rays OE rN 150,321,151.46 396,542.00 Inc. 
Owned_..--- foonae SER t pene eebncrawcecccor- oon sewosononcosorasasusoncosessoes 2 + 630.413. $i $: 143. +592. ro Inc. 
Improvements on leased WAY DOOD . onccccccccc cccccccseccccccesosccescescecese 4, 900 Dec. 
ite in li f mortgaged PT Cis cnbndascsxnssenessanssbessbbenesesasneseons 45,582.06 54,701.70 Dec. 
ites laneous ph * sical propert a - $i RNREA RP ERORPRE SEALE SY SOIR IE 28,262:011.43  8,624,459.49 Inc. 
I t ts com 
nw"$157 634 846.66 ee cunewencuuuaniee $142,192.221.07 15,442.625.59 Dec. 
i. 967" 490.36 TA a a GP SP ESL 11,963 ,490.36 04:000.00 Dec. 
DT en een ce bonwetmnd be baemamantiis 11,840,095.32 30 bes: 571.25 Dec. 
68 a a esaeaesuaoehanh 97 ,922 ,663.50 29,893 .437.53 Inc. 
263,918,470.25 $16,818,759.31 Dec. 
Other investments: 
a ec mesabsnsatesinanbene $40 435,972.77 2,223 025.13 Dec 
1 550. Ten ee ee eaaapmecimmasunaucneeine 1,577 321.67 26,500.00 Inc. 
es. woebeshiseneneunsanes 1,375,041 .26 120,865.04 Dec 
O66, <i So a. sn ev to gh ante nes thane alee 18, .966.59 769 eal. 05 Inc. 
Tie BE. ccccncationoscescsabeccdonadsanas 9,712.85 2,732.13 Dec. 
62,234,015.14 $4,449,274.75 Ine. 
et eS 3s ermcedbanuneadssssbubanboencatbasababs $1,484,960,391.90 $25,419,112.00 Inc. 
Current Assets— 
a a a oe eeidieinebnbebhubbokehunabim $40,012,139.59 $19,380, 55} 9 Inc. 
a a. pwnnbinbnnbndbotoamhebasekinnkodlin 351,881.09 86,160.18 Dec. 
pens an oie ei na eee eeondnebesntbabbenbhbbbbhhabnabes 1,628 268.78 1 619.289. ry ine. 
ffic and car-service balances receivable... 2... cw ce ee ee ce cece cc cn ccc cce 2.243 ,660.70 1,928:765.47 Inc. 
Net balance receivable from agents and conductors........-..------------.---------. 4,385,588 .95 7,137.17 Inc. 
Miscellaneous nn ay et eo as ath indie pcstibbkinédiinintennds 12 014,322.21 716,690.71 Inc. 
Material and s eeptes asin alia anak DREAD cc ved einddsewsbrbibisanebadebiamnden 28 ,221 596.35 4,167 ,186.05 Dec 
Interest and & ee erin edbbebnh bbb seem binnn bebe 7,669 904.17 3 “563. 05 Dec 
Ec MAE EAE DEM tie db db dace crrandesdsebabseneneeonan pideii mana 375,455.54 56.00 Dec 
ee CE can pba Re ced eeecdabnonsocesdnddsoseubddbbstantasndmass 461,939.56 be" 736: 41 Dec 
Se eR a. eb batiiendeatetedbhasiabandennat $97 364,756.94 $19,191,159.00 Inc. 
Deferred Assets— 
ne ee ie ls pee tebe naconsbbnetinesiabbanad (tisheedineen $191, rads 2 $7,150.00 Inc. 
Insurance and other funds........-...... Lee pinnatinkt Hdd ra bedsdibginsibaeieaw nel 4,010,009 383 ,784.88 Inc, 
OE a Chee bech kbd abendouasusedhenmestibubdboawatavbeonatbe ‘850,701. 2 3,210.81 Inc. 
2 i cicidhbbctididwdsescon seth bithaon actiniadhsmwbbosdasecbnd $5,052 062.60 $394,145.69 Inc. 
Unadjusted Debits— 
Rents and insurance }  ~-agexeeng Pe BE SE ninncscstscsensios Stneonsene foonnennae $171,772.70 $28 ,593.83 Inc. 
rr i chi ie ee PR abbas ob hbbebbasedsapadadaidutracbiswes ,001,284.28 456,381.85 Dec 
Securities acquired from lessor companies (per contra)............--.------.-------.--- ye eS Fa 
Other unadjusted DL Ach Sate RED NMA dnc eodtdebha nbd dnddobbabsonenmnn ine 15,175,458.82 349,883.71 Dec 
ee ee Sb ie tbb nabs nchcncsnsdsédscinnéiasssbdsnwsudecbsabens $26 473,516.80 $777 ,671.73 Dec 
$1,613,850,728.24 $44,226,744.96 Inc. 
LIABILITIES 
Capital stock $463,559°135.00 $42,273'700.00 ine. 
ap DLL A ARPA thi bai her dtbatbescbvtiiwakthschinine bieniwbeme a ; 3 
Premium on capital stock.......-. CACM EDIE MUA DA DER debatethEnend a oncnedaunlls 4,647 ,825.90 "250,975.90 Inc. 
CSU ee eb ddek dn eed ensdnsnNi ed wasenecnsonndisdakebibawes $468 206,960.90 $42,524,675.90 Inc 
Long Term Debt— 
Funded debt unmatured: 
a ra ns ik Sci Deh cichda as at er i hte nde ances te tne tases ws te dh gah sad nies dain seein $61,720,071.31 $7,360,867.33 Dec 
SS ide ales A ab can see Age een i thd be ina te dntircs de owe bp ah tn nmin en igy ede heiw'n www 547,951,000.00 50,000,000.00 Dec 
Debenture bonds..............-- MPSA PENA REShe med node tmhktinnan Eee ieee. = is ences 
Be Se Sit iitee dnt achdndtennnns nck ede némbbabnnnesbemwnmamniinas Si eee. wannuaame 
He SAAR hans hada wdnesedcshaKndddabatddomemisnswabawwmie $627 268,271.31 $57,360,867.33 Dec 
i the Rie Kaho deboacndeoninbbebonnebabwenuahnmand kim adinisl $1,095,475,232.21 $14,836,191.43 Dec 
Current Liabilities— 
Traffic and car-service balances payable. ............-.-----.-------------- eee $6,148,.764.05  $3,594,849.21 Inc. 
Audited accounts and wages —_— Se ini Ashi ei si th dv Sah. sit a gam eons Ab ak dint Sak Sipe aaah bbepb iis ini tna dared 22 977 448.07 "861,024.84 Dec 
iscellaneous accounts payable...............----..----- iat Sates laa ils 28 estas snl cen th 2 886,219.44 = ‘359.41 Dec 
inna Rea ane Ma btabeodahbns nuniudinasamekuminnirmimme 2,488 ,074.48 0:467 .25 Dec 
Dividend declared d payable I ae Sci chin hs no se: i dw ds feds Wah Rb a ns Meira neve abn db 9,271,117.90 845, '476.00 Inc. 
ee ee cine, i ds hile a i chine ebmae mane bebe wminemwenaé mmnememinse 201,744.98 yet -85 Inc. 
Funded debt nen go Gapeia Sa At OA i nd aegis avs eb ns anes So de oie ds eo 19h wr desl dnad in nfs dost ciiasdigeia dudes atin ae tales eb 333,090.00 000.00 Inc. 
rr habbo DOS an berth cntadtorbbemdinmbwnbandim 5,126,080.85 370. ‘906.02 Dec 
Unmatured fanaa & a a Ne as Un esl in i eh Genin eta fung es cnn n itine toa dnbeignds mies ead lest 1,147 586.35 51,870.01 Inc. 
Other current liabilities Kee cilities tek ek tiie dprensen ds shalt oto x ci bnleialet aplalnae- dvhaipised oun anise Ri ababanaciphacipiesanat is 15,017 ,235.11 1,954:035.37 Dec 
a a na dn sh sth ah int sb as doi ee Sieh en ewe tn tn cheb ie mnie me ip imma anes ieee $65.597.361.23 $1,017,444.18 Inc. 
Deferred Liabilities— 
Liability to lessor companies for equipment..........--..-.-------- +22 eee SEA TIES | Cs kite 
Other deferred Ate eT sfc nis ahah dp stn ci tees @ chitin en oo be ee oi dsen dosh dein mmninbaimneediwinininen mine m 4,603 ,013.97 $904,337.41 Inc. 
rr ct cchnneoecddecibesdameracndbénaneeecaenncannaname $19,318,336.49 $904,337.41 Inc. 
Unad d Credits— 
aaa a wn we gam nies es eahipenas puso neiineh aa inn aatnaie pete dhs eosin abidnteioo $14,660,833.36 $2,766, 206. 59 Inc. 
citi 16:gh ksi casae hai se eligi eo ms eoes dees denied ahaha hie tit aeer ah aide tak tse 1,602,550. 1.18 Inc 
ice als iar ies eee iacen o ii hs tnd dk tach nis acta Sa ts tah Meeps elnhlde Weidman sce en ces ae 1,833,520. 259, tt 06 Inc 
Sih ont cn Sts nigh oh ce hss cin es Since tbe tnt Eas Gita vba o te np lis 126:677.134.76 12,517,996. = Inc, 
tT POO. |... aa cntamennedmitinanadienenes 1,525,642 "381,689.96 Inc 
oocutitios acquired (per contra)......ccccccccccccacccccess i, 8 Rote naa 
sieaibaphasinmkdniin are meer sale Schnee iea sch ak abv ca Ss spain oh etn ec a nd ined din bra ens ln 25,238,175.19 "692,412.85 Dec 
Total bee sc Alan Sisentgs ces on: nln ic es tes sen slg iss ch fins ew nlen kn dp do sas apf es sed $171,662,858.70 $15,868,955.53 Inc 
Additions 6 or > property through income I icitndadpnd ac ninednn mammalbpaiemeloningiaiin $1, 1 406 279-28 $290.768 27 ine 
d reser ves Cli tee ed Serer ee er eee nee eee . . nc 
Profit and 5 loss—Dalance Sate isla ak Gk Wels Sp ir a acento eras ss ak Aint sds tenica dh Gh aiak st hk to pv anec p ese nsd 258 708" 616.58 40,871,701.93 Ix 
Total corporate surplus........... as ts a et hb ih tn wa apts ll i nse da gn gh doesn end uae op pli $261,796,939.61 $41,272,199.27 Inc 
$1,613,850,728.24 $44,226,744.96 Inc 











—James D. Flaherty and Frederick D. Kron have been elected Assistant 
Vice-Presidents of W. A. Harriman & Co., Inc., 39 Broadway, New York. 


—A. T. McAllister & Co., Philadelphia, have prepared an analysis of 
New York and Philadelphia bank and insurance company stocks. 


—Andres, Posner & Rothschild, 100 Broadway, N. Y. City, have pre- 
pared a circular on National Rubber Machinery common stock. 


—OClark Williams & Co., members of the New York Stock Exchange, 
have prepared an analysis of Canada Dry Ginger Ale, Inc. 

—Rankin, Jones & Co., 149 Broadway, New York, have prepared a 
special circular on Atlantic Securities Corp. common stock. 


—J. R. Pratt, formerly Chief Statistician of Parrish & Co., has been 
appointed Economist of British Type Investors, Inc. 


—Mathewson, McLennan & Molson, members Montreal Stock Exchange, 
have prepared an analysis on Cockshutt Plow Co. 





CURRENT NOTICES. Fiat. A detailed circular will be mailed on request. 





stock of the Middletown Dairy Products Co. 
sentative, with headquarters in Louisville. 
& Co., 137 E. North Ave., Baltimore, Md. 
at Adamson & O’Brien, 25 Broad St. 

St. Regis Paper Co. common stock. 


355 St. James St., Montreal. 





—Lewis C. Sheridan, member of the New York Curb Market, 


—Jones, Miller & Co., Philadelphia, have prepared a new analysis ¢ 
—The Empire Trust Co. has been appointed registrar for the comme 
—William H. Botts has joined J. H. Young & Co. as Kentucky 


—Walter H. Billingslea has become associated with Donovan-Voelk 


is no 


—Tooker & Co., 120 Broadway, New York, have issued an analysis c 


—Nesbitt, Thomson & Co., announce the removal of their head office 


*—Paul C. Dodge & Co., Inc., announce the opening of a New Yo 
office at 465 Broadway. 
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SEABOARD AIR LINE RAILWAY COMPANY 





EXTRACTS FROM REPORT OF THE DIRECTORS FOR THE FISCAL YEAR ENDED DECEMBER 831 1928. 








INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1928, 
COMPARED WITH YEAR ENDED DECEMBER 31 1927. 
1928. 1927. Increase. 
Railway Operating Revenues $57 .245,207.13 $61,790,149.93 *$4,.544,942.80 
Railway Operating Expenses 42,902,963.97 46,873,315.06 *3,970,351.09 





Net Revenue from Rail- 














way Operations......-. $14,342,243.16 $14,916,834.87 *$574,591.71 
Railway Tax Accruals... 3,536,.270.43 3,567,048.89 *30,778.46 
Uncollectible Ry. Revenues. 20,884.83 33 ,436.34 *12,551.51 
Ry. Operating ™ncome- -_-$10,785,087.90 $11,316,349.64 %*$531,261.74 
Equipment Rentse—Dr-_-_-_--. 644,899.87 814,954.70 *170,054.83 
Joint Facility Rents—Dr-_. 84,771.05 112,635.15 *27 ,864.10 
Net Ry.Operating Income $10,055,416.98 $10,388,759.79 *$333,342.81 
Other Income..........-. 2,408,433.63 2,235,530.74 172,902.89 
Gross Income. ---..------ $12,463,850.61 $12,624,290.53 *$160,439.92 
Rents and Other Charges... 2,340,444.68 2,791 ,464.45 *451,019.77 
Applicable to Interest_-.-$10,123,405.93 $9,832,826.08 $290,579.85 
Fixed Interest Charges_-_--.- 8,943 ,122.57 8,551,249.54 391,873.03 





Net Income (exclusive of 
Interest on Adjustment 
Mtge. (Income) Bonds 
—See Note)...-..-.-- 


* Decrease. 


Note.—In 1927 two installments of interest aggregating $1,250,000 were 
declared payable and deducted from income in that year. 


GENERAL REMARKS. 


Improvement in business conditions in the Southeastern 
territory , and a gratifying upturn in revenues of the Seaboard, 
were evidenced during the last quarter of 1928. 

The Company sustained a decrease in its gross revenues 
in 1928 due to the temporary recession in business in sections 
of the country and particularly the Southeast. This was 
augmented by unusual weather conditions in the early part 
of the year, affecting the later citrus fruit and spring vege- 
table shipments, and by unprecedentedly heavy rains and 
storms during August and September, by which practically 
the entire Southeastern section of the country was more or 
less affected. Passenger revenue showed a decrease largely 
as the result of bus competition and the more extended use 
of private automobiles. Some of the decrease is accounted 
for by the discontinuance of unremunerative passenger train 
service. 

The 1928-1929 crop year in Florida will show a largely in- 
creased production of citrus and other fruits, and vegetables 
over that of 1927-1928. The money returns from this in- 
creased production should stimulate the purchase of com- 
modities that will result in added inbound freight traffic. 

Business conditions in other Seaboard territory have im- 
proved. Activities in manufacturing, in mining, in agri- 
culture, and in general business are pronounced. During the 
year more than 200 new industries and business enterprises 
were located on the lines of this Company. 

There has been a marked improvement in tourist travel and 
further improvement is looked for in 1929, but local passenger 
travel has shown a decrease for the reasons hereinbefore 
stated. 

The net increase in funded debt and loans and bills payable 
during the year amounted to $6,719,020. This increase is 
attributable to the purchase by the Company during the 
year of the capital stock of the Charlotte Harbor & Northern 
Railway Company at a cash cost of $5,237,009, and the 
acquisition of new equipment costing in excess of $1,620,000. 

The outlook for 1929 in Seaboard territory is good, and 
substantial improvement in both gross revenues and net 
income is expected. There is no section of the country 
developing along more substantial lines than the South- 
eastern territory served by the Seaboard Air Line in the 
States of Virginia, North Carolina, South Carolina, Georgia, 
Alabama and Florida, where exceptional opportunities are 
offered in agriculture, in citrus fruit growing, in manu- 
facturing and in almost every line of endeavor. It is believed 
the development that will take place in this territory during 
the next few years will exceed most optimistic forecasts of 
to-day. 

The Board of Directors desires to acknowledge and express 
its appreciation of the faithful and efficient performance of 
duties by the officers and employees of the Company during 
the year. 


$1,180,283.36 $1,281,576.54 *$101,293.18 





GENERAL BALANCE SHEET, DECEMBER 31 1928. 

















ASSETS. 
Investments— 
Investment in Road and Equipment.._...............-- $239,963 634.37 
EE Ia ws ai «0 haem scactctne meiaaunicten a abd oe nd vn eel 725.11 
Deposits in Lieu of Mortgaged Property Sold_..........- 142,935.83 
Miscellaneous Physical Property ....................... 4,243,511.19 
Investments in Affiliated Companies.................... 30,725,378.00 
PRO: 5 MONI, ih a Sc sia iis ous ets extn abies 1,648,552.13 
PO Ad ad bbcwkansulekepudenaddhasbeutcalbacuaaed $276,724,736.63 
Current Assets— 
Cash with Treasurer__...._.. $2,060,982.29 
GRR 30. THM. oc ccccbcntas 633,946.10 
————_ 2, 694,928.39 
Special Deposits—Cash with Fiscal Agencies 
EAE a cine eed cbcdudedbncowes 977,560.75 
Loans and Bills Receivable__...........-. 1,836 ,640.19 
Traffic and Car Service Balances Receivable. 1,939,461.64 
Net Balances Receivable from Agents and 
ORD. « cico ade actbunnackiinasiaedl 382 362.97 
Miscellaneous Accounts Receivable_......- 2,322,263 .82 
IEE UE DE ck tandinannanetdane 3,979,866.83 
Interest and Dividends Receivable__....._. 464 464.04 
EE BENE c.cninawe chbdbadcokuseuee 4,479.00 
eee SOE Mint canademtincianwedie 100,887.97 
Rn nik acs cabhnnian a wciinasen dua bee elem is 14,702,915.60 
: BN. FAS scum into wumebinddh«aceutdieakalecmmuaee 251,535.87 
WEE IPD 5 cnn cncddncdwassnndica demain amiaoes 1,043 936.23 
WED BOM Sénnnkeboddtienkinkenedsendednedabal $292 723,124.33 
LIABILITIES. 
Capital Stock— 
Coenen: Oapitel Staci. asssweiindsqunawn $37 .019,100.00 
Preferred 4-2% Capital Stock............. 23,894 ,100.00 
Preferred 6% Capital Stock. .............. 37,300.00 
BO .. in cnqunnnetgabanchosdonetben tednaneguatiawne $60,950,500,00 
Governmental Grants— 
Geamits in Aid of COMsGrtSIOR oo cin nn cnnccccactuscamsccue 8,507.47 
Funded Debt Unmatured— 
Equipment Obligations. .......-..---.--- $27 .424.000.00 
Mortgage Bonds Proprietary Companies__. 32,536.000 00 
8. A. L. Railway First Mortgage Bonds._.-.. 12,775.000.00 
8. A. L. Railway Refunding Mtge. Bonds... 19,350,000.00 
8S. A. L. Railway Company First and Con- 
solidated Mortgage Bonds, Series ‘‘A’’... 50,747,500.00 
Collateral Trust Bonds— 
S. A. L. Railway Company Three Year 
BCtEG NOME sk cccnnaviistnamenanine 7,500,000.00 
Income Bonds— 
8. A. L. Railway Adjustment Mtge Bonds 25,000,000.00 
Miscellaneous Obligations— 
Secretary of Treasury of U. 8.—Notes_-. 14,443.887.84 
Director General of Railroads, U.S.—Note 2,000,000.00 
Union Signal Construction Company—De- 
ferred Payments under Interlocking and 
Slaens) COnsPattes cnccocesctstnundaroe 1,188 ,300.00 
TOR. nc ccawimnethaceanadhnnhs évantbwiumaaman 192,964 .687.84 
Non-Negotiable Debt to Affiliated Companies............ 555,695.93 
Current Liabilities— 
Leen 6nd Bits Payavie.... ccacccnssccsone $2.050.000.00 
Traffic and Car Service Balances Payable... 1.051.319.36 
Audited Accounts and Wages Payable_.._-. §,315,.379.72 
Miscellaneous Accounts Payable.....---.-. 364 .437.22 
Interest Matured Unpaid..............--- 810,195.75 
Funded Debt Matured Unpaid_......-..-. 152,000.00 
Unmatured Interest Accrued.......--..-. 2,178.734.45 
Unmatured Rents Accrued..........-.--- 790.051 .92 
Other Current Liabilities............-..-. 92,379.55 
DORN  cwcdcne ntidébsecdends scecmnededabetubdnons 12,804 .497.97 
Doatented - LisbRiticcc cc ccdccsmoncnctinessmacdussnnneaen 955,364.69 
Unadjusted Credits— 
Die TAREE picid soneuninetsnanenstawa $2.761,559.39 
Accrued Depreciation—Equipment_-.....-. 11,254,671.56 
Reserve for Outstanding Stock of Proprie- 
$689 CONDONE . on cdconsstbuséuinnminnne 19,226.41 
Other Unadjusted Credite........-....... 1,647 .800.99 
Total... .0cc ccuvcccccsscccwcnsenseccaseeesaeenancesen 15,683 258.35 
Corporate Surplus— 
Additions to Property through Income and 
UNO. co cctivennsseensnoohueaelininens > $685,675.65 
Funded Debt Retired through Income and 
GPRS. 2. ncndkd o odiabastedsdbaeveate 4,166.17 
Profit and Loss—Surplus................. 8,110,770.26 
I... cnee chained hkttbdahnamindadsionadtinnmmaadl 8,800,612.08 
ai cuientde badanondmsigunamnen deal $292 723,124.33 





Accumulated and unpaid interest on Adjustment Mortgage (Income) 
Bonds amounting to $4,583,333.34 and payable out of future income, or 
otherwise, or at the maturity of the bonds, and Company's contingent lia- 
bility as guarantor of certain securities of other companies, are not com- 
prehended in the above balance sheet 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper imamodi ately following the 
editorial matter, ina a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


New York, Friday Night, May 24 1929. 

COFFEE on the spot was dull at 23% to 23%c. for 
Santos 4s; 17c. for Rio 7s, 16%c. for Victoria 7-8s and 
20% to 20%c. for Robustas. Fair to good Cucuta 22% 
to 23c.; Colombian, Ocana 21% to 22%c.; Bucaramanga, 
Natural 23 to 24c.; washed 24% to 24%c.; Honda, Tolima 
and Giradot 24% to 24%c.; Medelin 25% to 25%c.; Mani- 
zales 241% to 24%c.; Mexican washed 25 to 26c.; Surinam 
22 to 23c.; Ankola 28% to 34c.; Mandheling 34 to 37c.; 
Java 32 to 33%c.; Robusta, washed 20% to 20%c.; Nat- 
ural, Mocha 27 to 28c.; Harrar 26 to 26%c.; Guatemala, 
prime 26 to 26%c.; good 24% to 25c.; Bourbon 23 to 23%c. 
Arrivals of mild coffee in the United States so far in May 
are 205,492 bags as against 207,383 in the same time last 
year; deliveries 217,575 against 212,733 last year. Stocks 
of mild coffee in the United States May 20th, 392,248 bags 
against 374,650 on May Ist and 335,317 at this time last 
year. On the 20th inst. early cost and freight offers from 
Santos were about unchanged, while those from Rio or 
Victoria for prompt shipment were firmer. On the 21st 
inst. cost and freight offers from Santos were about un- 
changed while those from Rio or Victoria were easier. 
On the 22nd inst. early cost and freight offers from Brazil 
were lower. For prompt shipment, Santos Bourbon 2-3s 
were here at 23% to 24.10c.; 3-4s at 22.35c.; 3-5s at 21% 
to 22.95c.; 4-5s at 21.35 to 21.95c.; 5-6s at 21.05 to 22.10c.; 


6s at 19 to 19.30c.; 6-7s at 18.70 to 19.60c.; 7s at 16.20c.; 
7-8s at 15 to 17.60c.; part Bourbon 5s at 20%c.; Peaberry 
3s at 22.85c.; 4s at 21.65c.; 4-5s at 21.60c.; Rain-damaged 
6-7s at 17.40c.; 7-8s at 15c.; Rio 7s at 15.55c.; 7-8s at 15.20c.; 
Victoria 7-8s at 15.10c. 

On the 20th inst. futures advanced 6 to 16 points on Rio 
with sales of 24,500 bags and 7 to 12 on Santos with sales 
of 21,250 bags. Rio cost and freight offerings were 
stronger. There was no pressure to sell; quite the con- 
trary. Rio and Santos near months were the firmest. 
Futures on the 2lst inst. were quiet and irregular. Bos- 
ton covered Rio May and checked a downward tendency. 
Rio ended unchanged to 5 points lower with sales of 
20,500 bags. Santos closed 8 points lower to 3 points high- 
er with sales of 25,000 bags. Brazilian cables lower on both 
Rio and Santos. Europe bought as well as Boston or the 
decline would no doubt have been greater. On the 23rd 
inst. prices ended 5 points lower to 8 higher on Rio and 
5 points off to 7 up on Santos; sales of the two 61,500 
bags about evenly divided. Liquidation for local and 
supposedly for European account told to a certain extent 
regardless of better cables and rather active Boston buy- 
ing. The Comtelburo Lt. cabled the Exchange that Rio 
receipts from June Ist to 15th will be 6,515 bags daily. 
For the last half of May the daily average was 8,678 bags. 
To-day futures closed 4 to 19 points higher on Rio with 
sales of 38,000; and unchanged to 14 higher on Santos 
with sales of 27,000 bags. There was belated covering in 
the May delivery on both Rio and Santos contracts. Eu- 
rg Poa iy Ho Pe geome here. Final prices show 

vance for the wee i i 
24 to 37 points on cise. 7 & Soe ee oe 


Rio coffee prices closed as follows: 









Spot unofficial. ___16%4 |Sept____ 
July -.---.15-39@15.10| Decemibar “14,660 ood ie 
: et 
F Santos Loftee Prices closed as follows: 
Spot unofficial. _______ TON sc oot 21.60@ _.__|Dec 
he 6 nk Re a | eptember 20.77@ -=-- | Pmcumber - 19.98090.06 


COCOA closed today unchanged to 12 points 1 
with sales of 321 bales. Final pri ares sree 
for the week of 3 to 5 PO ig Prices show an advance 


SUGAR—Cuban C. & F. was 113/l6c.; some 1 
of Porto Rico, due June 3rd sold at 3.58¢. Sdeccen. —_ 
1,000 tons Philippines due July 8th to 10th at 3.6lc. Cuban 
port receipts for the week were 101,261 tons against 49,627 
in the same week last year; exports 119,566 tons against 
66,068 last year stock (consumption deducted) 1,524.379 
against 1,312,225 last year; centrals grinding 11 against 4 last 
cyear. Of the exports 62,282 went to Atlantic ports; 10,006 
to New Orleans; 4,853 to Interior United States: 2.793 to 
Galveston; 5,671 to Canada and 30,951 to Europe. Havana 





cabled in one instance: “Receipts at Cuban ports 98,198 tons; 
exports 110,872 tons; stocks 1,436,797 tons; mills grinding 
13. The exports included 22,187 tons for New York, 18,516 
to Philadelphia, 6,646 to Boston; 4,457 to Baltimore; 7,863 
to New Orleans, 1,057 to Galveston, 3,726 to Brunswick, Ga., 
4,978 to interior United States, 5,695 to Canada, 27,645 to 
United Kingdom, 486 te France and 7,619 to Gibraltar. The 
weather was reported rainy in some sections and very dry 
in others.” 

United States Atlantic port receipts for the week were 
71,502 tons against 85,497 in previous week and 48,284 in 
same week last year; meltings 59,503 tons against 51,623 in 
previous week and 41,000 last year; importers’ stocks 367,077 
against 367,077 in previous week and 394,337 last year; re- 
finers’ stocks 299,200 against 287,201 in previous week and 
138,552 last year; total stocks 666,277 against 654,278 in pre- 
vious week and 532,889 last year. On the 21st inst. it is 
said fully 500,000 bags of Cuban raw were sold at 1 27/32c. 
c. and f. One refinery bought 57,000 tons of Cuba in prompt 
position at 1 13/l6c. c. & f. and 6,000 tons Philippines middle 
of June arrival on the same basis or 3.58c. delivered. The 
next day a decline in futures tended to weaken spot raws. 
On the 22nd inst. renewed tired long liquidation in sugar 
futures with some selling for hedge account by Cuba and 
Europe caused a decline of 3 to 7 points. Also 29,000 bags 
Cuba sold at 113/l6c. c. & f. Refined was 5c. with trade 
quiet at times and withdrawals nothing great. Futures early 
in the week fell 1 to 3 points with sales of 29,300 tons. May 
liquidation told on the eve of the 24th when trading in that 
month will cease. There was also pressure to sell July and 
December. European markets were closed. 

On the 21st inst. futures ended unchanged to 4 points net 
lower. Cuban interests sold the near months which touched 
new levels. Covering of hedges as actual sugar was sold 
out had a somewhat steadying effect. Half a million bags 
of the real sugar were, it is said, sold early in the week. 
On the 23rd inst. prices ended unchanged to 1 point higher 
with sales of 36,200 tons. Prompt raws were rumored to 
have sold at 134c. but could not be confirmed. In London 
prices declined for shipment up to and including September 
to 8s 6d or 1.63c. f.0.b. with buyers at 8s 3d, c. i. f. or ut 
1.60c. f.o.b. The export pool declined bids of 8s 44d c.f. 
on July-August shipment. Natals sold to the United King- 
dom for November-December shipment on a parity of 8s 9d 
cif. or 1.68c. f.0.b. Cuba. New York was quiet at 125/32c. 
Resale granulated was selling at 4.80 to 4.85c. London pri- 
vate cables on the 23d inst. reported the market easier for 
raws with sellers for shipment up to and including Septem- 
ber at 8s 6d c.i.f., which is about equal to 1.63c. f.o.b. There 
have been sales of Natals for November-December shipment 
to the United Kingdom on a parity of 8s 9d cif. or 1.68c. 
f.o.b. London terminal was unchanged to 1%d higher. Lon- 
don beet sugar was 34d lower to 34d higher. 

Washington wired: “The estimated world total production 
of beet and cane sugar during 1929 is placed at 30,237,000 
short tons, as compared with 28,334,000 produced in 1927-28, 
according to revised figures received by the Bureau of Agri- 
culture Economics of the Department of Agriculture. The 
only countries showing any noticeable change from the pre- 
vious estimates are Poland and Netherlands. The estimate 
for the Polish crop has been raised from 804,000 short tons 
to 834,000 short tons, indicating an increase of 26.7 per cent 
over the previous season, while the estimate for Netherlands 
has been increased from 314,000 short tons to 343,0000 short 
tons, or 22 per cent above the 1927-28 crop. The total world 
beet sugar crop is now estimated at 10,173.000 short tons of 
raw sugar of which Europe contributes 8,993,000 short tons. 
Including the revised estimate for the Porto Rican crop the 
total world cane sugar crop is estimated at 20.064,000 short 
tons, which is 8.4 per cent above the 18,503,000 short tons 
produced in 1927-28.” 

Some argue that an analysis of the cane supply situa- 
tion now that the raw manufacturing campaigns are draw- 
ing to a close affords but small hope of any advance 
at this time. Allowing for exports during 1929 of 1,250,- 
000 tons of Cubas to other countries than the United 
States, some estimate that this country’s available cane 
sugar supplies for the rest of 1929 exceed last year’s by 
about 630,000 tons. Assuming that meltings continue at 
the present rate, this surplus over last year would be re- 
duced on December 3lst to 282,000 tons. As supplies on 
hand at the end of last year were some 353,000 tons, this 
would mean a carryover of about 635,000 tons. Any in- 
crease in the domestic beet production would probably 
serve to augment such carryover. It remains to be 


seen whether the increased rate of meltings can be con- 
tinued, as although about 200,000 tons ahead to date, dis- 
tribution is only 60,000 tons greater. 


The stimulus of low 
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Prices, summer consumption and tariff anticipation may 
provide the necessary demand. 

To-day futures ended 1 to 3 points higher with sales 
of 67,250 tons. An operator paid 1-13/l6c. for 21,700 bags 
of Cuba for first half June shipment and there is said to 
~ be nothing available now at this price. Final prices on 

futures show a decline for the week, however of 4 to 
14 points. May today declined 2 points to the lowest 
price, 1.65c., seen in the history of the exchange. 

Pricesfwere as follows: 


Spot, unofficial. _____ 13-16 | September___1.84@1.85|January_-.-.-.- 1.93@ --- 
MET sansese 1.67 “7, | December ---1.81 wid March. jana 1.99@ --- 
OG is deinin wits 1.76@1.77 


LARD on the spot was steady at one time with prime 
western 12.05 to 12.15c.; Refined Continent 12%c.; South 
America 12%c.; Brazil 13%c. On the 21st inst. prime 
Western was still 12.05 to 12.15c. Later prime Western 
advanced to 12.10 to 12.20c. Futures on the 20th inst. 
ended unchanged to 3 points higher with grain up and 
hogs 10 to 15c. higher. Trading in futures was small 
however. Deliveries of lard at Chicago were 100,000 
pounds on May contracts. Clearances of lard from New 
York last week were 9,470,000 Ibs. against 6,776,000 in 
the previous week 

_Futures on the 21st inst. ended unchanged to 5 points 
higher. May showed the only advance. Hog markets 
were inclined to sag. The slip in grain prices of course 
did not help provisions. Chicago had receipts of 35,000 
while there were 5,000 hogs left over. Total Western 
receipts of hogs were 105,500 against 85,700 a week ago 
and 114,500 last year. At Chicago on the 22nd inst. 16,000 
hogs were expected. New York reported clearances of 
around 4,000,000 Ibs. of lard to English and Dutch ports. 
Futures on the 22nd inst. closed unchanged to 3 points 
lower. eHogs declined 5 to 10c. Total receipts of hogs at 
all Western points were 104,300 against 99,300 a week 
Previously and 98,500 last year. Nebraska State report 
said that the number of hogs on farms that will go to 
market during June, July and August was 14 per cent 
smaller than at this time last year. Futures on the 23rd 
inst. advanced 3 to 7 points with a demand for September 
and only moderate selling by packers and warehouse in- 


terests. Hogs were rather steadier. 

DAILY CLOSINGZPRICES OF LARD FUTURES IN CHICAGO. 
<a eh anes © Sat. Mon. Tues. Wed. hurs. Fri. 

May delivery_.______- 11.47 11.47 11.47 11.47 11.50 11.50 

July delivery_----___- 11.65 11.67 11.67 11.65 11.70 11.77 

September delivery __-_-_12. 12.02 12.02 12.00 12.07 12.12 


PORK steady; Mess $30.50; family $35; fat back $27 
to $30. Cash ribs 12.50c. for 50 to 60 Ibs. average. Beef 
quiet and steady; Mess $26; packet $25 to $27; family 
$28 to $29.50; extra India mess 42 to $45; No. 1 canned 
corned beef $3.10; No. 2 six pounds, South America $16.75; 
pickled tongues $75 to $80 per bbl. Cut meats irregular; 
pickled hams 10 to 20 Ibs. 2034 to 21%c.; pickled bellies 
clear, 6 to 12 lbs. 18% to 20%c.; bellies clear, dry salted, 
boxed, 18 to 20 Ibs. 143c.; 12 to 14 Ibs. 1434c. Butter, 
lower grades to high scoring 37% to 44c. Cheese, flats 
22% to 29%c.; daisies 23 to 28c. Eggs, medium to extras 
29 to 34c.; closely selected 341%4 to 35c. 


OILS—Linseed was firmer at 10.4c. for raw oil in car- 
lots cooperage basis. Rather large quantities have been 
delivered by big crushers against standing contracts. 
“There was a better demand for spot oil but most of it 
was for five and ten barrel lots. Later prices were easier 
and carlots cooperage basis was quoted at 10.3c. Demand 
fell off. Cocoanut, Manila Coast tanks 6%c.; spot N.Y. 
tanks 7c. Corn, crude bbls., tanks, f.o.b. mill 8c. Olive, 
Den. $1.35 to $1.40; China wood, N.Y drums, carlots spot 
14t6c.; futures 14%4c.; Pacific Coast, tanks futures 133%c. 
Soya bean, bbls., N.Y. 11%c.; edible, corn, 100 bbl. lots 
12c.; olive oil, 2.25 to 2.30c. Lard, prime 15c.; extra 
strained winter, N.Y. 13%4c.; Cod, Newfoundland 67c. Tur- 
pentine 53% to 59c. Rosin $7.65 to $10.05. 


COTTONSEED OIL sales today including switches 


4,500 bbls. Prices closed as follows: 

ERE S: 9.50@ -..|July........ 9.66 @9.68 | October____.9.93@ ___ 
ar 9.40@ ___| August ____.9.70@9.80| November ___9.72@9.85 
. ee 9.40@9.65|September --9.90@ __.| December ___9.80@9.88 


PETROLEUM—Crude prices were tending higher, owe 
to a marked gain in the demand for Mid-Continent crude 
the past few weeks and the abolishment of crude oil restric- 
tions in Oklahoma. The Prairie Oil & Gas Co. advanced 
Mid-Continent crude prices 17 to 4lc. and similar advances 
were made by other big companies. On the 21st inst. the 
Ohio Oil Co. advanced prices in Elk Basin and Grass Creek 
29c. Lance Creek 30c., Rock Creek 22c., Big Muddy 15c. and 
Mule Creek 10c. per barrel. The same company also raised 
the price of Illinois, Princeton, Lima, Indiana, Wooster and 
western Kentucky crudes 15c. The Joseph Seep Purchasing 
‘Company advanced Corning, Cabell and Somerset crude oils 
15c. The Standard Oil Co. of Louisiana announced new 
prices in North Louisiana and Arkansas fields ranging from 
“$1 a barrel below 28 gravity to $1.85 for 44 gravity and 
above. The Gulf Pipe Line Co. followed the increase in 
the price of Midcontinent crude oil by Prairie Oil & Gas 
<o. and the Texas Co. met the advances in the Midcontinent, 
Worth Texas, West Texas and Gulf Coastal fields. The 








Humble Oil ag gone new prices for West Texas, quoting 
70c. for below gravity, plus 4c. for each degree with top 
price of $1.18 for 36 degrees and above. Gulf Coast grade 
A oil was raised 10c. to $1.30. Grade B prices range from 
$1.15 on gravities below 29 gravity with Sc. spread for 
each degree. Salt Flat crude was up 25c. te $1.25 and 
Mirando 10c. to 90c. Wheeler County quoted 90c. for below 
30 gravity with a 5c. spread for each degree, making 44 
degrees and above $1.65. Gray County crude is 90c. below 
25 degrees with a 3c. spread for each degree. Carson and 
Hutchinson Counties are 90c. below 32 gravity with a 5c. 
spread for each degree. Carson and Hutchins.m Counties 
are 90c. below 32 gravity with a 5c. spread for each degree. 

Gasoline has also advanced. The Standard Oil Co. of 
Indiana raised the price lc. throughout its territory, making 
the service station price l6c., while the tank wagon price 
will be 14c. The Standard Co. of New Jersey announced 
an advance of Ic in the price of U. S. Motor gasoline in 
bulk to 10c in tank cars at refineries and distributing points 
along the Atlantic Seaboard. The Richfield Oil Co., Warner- 
Quinlan Co. and the Beacon Oil Co. met this advance. Other 
leading refiners are expected to take similar action. The 
Sinclair Co. raised the price to 10c. at New York and Phila- 
delphia. The Standard Oil Co. of Indiama adlwanced the 
tank wagon price of gasoline and naphtha fc. Am advance 
in local tank wagon prices is expected. Heavy buying for 
export, a large increase ‘n local consumption, and the ad- 
vance in crude prices has caused higher prices for gasoline. 
The local market was firm at 10c. for U. S. Motor in tank 
cars at refineries although one refiner was said to be quot- 
ing 9c. Bunker oil was firmer with the spot demand fully 
up to expectations. Spot $1.05 at refineries amd $1.10 f.a.s. 
New York harbor. Heating oils were im good demand. 
Diesel oil was steady but quiet at $2 to $2.16 at refineries. 
Kerosene has been rather quiet; water white 6c. in tank 
cars at refineries and 9c. in tank cars delivered to nearby 
trade. Gasoline late in the week was firm owing to a steady 
increase in consumption. Crude oil prices were tending un- 
ward. The Texas Co. raised Smackover crude 10c. a barrel. 

Tables of prices usually ap ing here will be found om am eartier in 
our department of ‘“‘Business [ndications,’’ in an article entitled “Petroleum 
and Its Products.”’ 

RUBBER—On the 20th inst. prices advamce@ 10 to 30 
points. Near months were especially strong. Actual rubber 
was very firm. New York followed its owm inclinations. 
The transactions were 393 lots. Crude rubber consumption 
by American manufacturers continued on a record breaking 
scale during the first half of May according to advices from 
the large tire-making centers by members of the Rubber Ex- 
change of New York. Consumption approximated 23,000 
tons it is said. If that is so the total for May will be close 
to the record figure of 47,521 tons established in April last. 
New York on the 20th inst. closed with May 23.40c.; July 
23.90c.; Sept. 24.30 to 24.40c.; Oct. 24.60c. Om the 21st inst. 
New York fell 90 to 100 points with Loadon fosing an 
early advance of 34d. London and Singapore were both 
sluggish. London’s stock of crude rubber on Mag 18 was 
30,955 tons against 31,127 tons a week previously, a decrease 
of 172 tons. New York closed on the 21st inst. with May 
22.40c.; July 23.10c.; September 23.50c.; October 23.60c. ; 
December 23.90 to 24c. Outside prices: Ribbed smoked spot 
and May 22% to 227c.; June 22% to 23%c.; a Nae noe 
233% to 2354c.; October-December 2334 to 24c.; Spot, first 
latex crepe 23% to 233%c. On the 22nd inst. prices declined 
70 points then rallied and ended 10 to 30 points lower with 
sales of 908 lost or 2270 long tons. London rallied Yd. 
Uptown manufacturing interests bought here and in Sing- 
apore. Actual rubber declined early but rallied later with 
futures. Here futures ended on the 22nd inst. with May 
22.20c.; July 22.70 to 22.80c.; September 23.20c.; October 
23.30c.; December 23.60c.; January 23.70c. Outside prices: 
Ribbed smoked spot and May 225% to 22%c.; spot, first latex 
crepe 23% to 233%c.; thin pale crepe 20% to 20%c.; rolled 
brown crepe 16 to 16%c.; No. 2 amber 20% to 21c.; No. 3 
20% to 20%c.; No. 4, 20% to 2%c. | 

In Chicago Sears-Roebuck & Co. midsummer sale book 
makes slight price reductions on all tire sizes. The 29 x 4.40 
Allstate balloon tire is $5.98 against $6.19 in the spring and 
summer catalogue; the 30x 4.50 Allstate balloon at $6.89 
against $6.98. ; 

Crude consumption for the first five months of 1928 
it is urged may total 221,847 tons, an increase of almost 
48,000 tons over the corresponding period of 1928, when 
the consumption totalled 173,898 tons. A consumption 
of 45,000 tons this month would also far exceed the con- 
sumption figures for any previous May. Manufacturers 
used 37,333 tons of crude during May, 1928 and 34,592 
tons during May, 1927. The consumption of all kinds of 
crude during the first five months last year was 173,- 
898 tons, during the same period of 1927 it was 168,259 
tons and for the first five months of 1926 it totalled 158,- 
328 tons. Some believe the important factor for the next 
few weeks will be shipments from the East, and mean- 
time prefer purchases only on recessions. They estimate 
the arrivals from May lst to May 17th, inclusive to be 
25,000 tons and for the entire month of May in the neigh- 
borhood of 48,000 tons. . 

On the 23rd inst. prices, with London off %4d, fell 60 
to 90 points with sales of 922 contracts or 2,305 long 
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tons. The trade and uptown interests were the largest 
sellers. There were rumors that tire mills were curtail- 
ing output but they were not credited. It was supposed 
that London did not fully understand that it was mail 
order people not the mills who were cutting prices. On 
the 23rd inst. New York closed with 21.50c.; July 22c.; 
September 22.40c. Outside prices: Ribbed smoked spot 
and May 21% to 21%c.; June 21% to 21%c.; July-Sept. 
22% to 22%c.; Oct-Dec. 22% to 22%c.; spot, first latex 
crepe 22 to 22%c.; thin pale latex 22% to 22%c.; clean 
thin brown crepe 19% to 19%c.; specky crepe 19% to 
1954c.; rolled brown crepe 15% to 155c.; No. 2 amber 
19% to 20%c.; No. 3 19% to 19%c.; No. 4 19% to 195c. 
Paras, upriver fine spot 23% to 23%c.; coarse 12% to 
13c.; Acre, fine spot 23% to 24c.; Caucho Ball-upper 
12% to 13c. London spot and May 11%d. Singapore, 
June 11%4d; July and Sept. 114d. 

Washington wired May 23rd: “Crude rubber invoiced 
for shipment to the United States during the week ended 
May 18th totalled 11,191 long tons against 9,011 tons the 
preceding week, according to figures made public by the 
rubber division of the Department of Commerce. In- 
voices vised during the week by American consular of- 
ficers at the principal shipping points called for the ship- 
ment of 8,026 tons from British Malaya, against 6,798 tons 
the preceding week; 2,028 tons from the Netherlands East 
Indies, against 1,148 tons; 1,011 tons from Ceylon against 
ors tons and 126 tons from London and Liverpool against 

tons.” 

To-day prices ended 69 to 100 points lower with sales 
of 1,105 contracts. There were 97 transferable notices 
issued or 1,572 up to date. London at 2:38 p. m. today 
was % to ¥%d lower with spot-May and June 10-13/16d; 
July-September 114%d October-December 11-5/16d and 
January-March offered at 1154d. Singapore ended %d 
to 5/16d net lower; No. 3 amber crepe spot 9%d or 3/16d 
Pye Sp prices here show a decline for the week of 

points. 


HIDES—The sales of Argentine steers last week w 
36,000 with the later trading at a decline of a 
Ic., namely at 16%c. City packer and country hides were 
quiet. The same may be said of common dry. There 
has been an absence of life and snap in the trading. Com- 
mon hides, Maracaibo and Savanillas 20c.; Santa Marta 
2lc.; Packer, native steers 15c.; butt brands 14c.: Colo- 
rados 13'bc.; bulls, native 10c. New York City calfskins 
5-7s, 1.65 to 1.75; 7-9s 2.15 to 2.20; 9-12s 2.80. The New 
York Hide Exchange will open on-June 4th. 


OCEAN FREIGHT rates declined. 


CHARTERS included grain Montreal June 20-30 to A 
9d; wheat, Portland to U.K.-Continent 29s 8d, June isduly 18, thee 
ars. Montreal, May, West Italy 17%c.; 21,000 qrs. Montreal May 
18-28. to Antwerp or Rotterdam 12'%c. 35,000 qrs. Montreal, July 
to Mediterranean 18c.; 50,000 qrs. Montreal, May, to Antwerp or 
Rotterdam 11)%c.; 83,000 qrs. Montreal to Hull, 3s. Sugar—Cuba 
June, to U K.-Continent 17s 6d. Scrap iron, Gulf May-June to 
Spain around $5. Time:—Delivery north of Hatteras, prompt ‘trip 
across $1.80; delivery North of Hatteras, redelivery, B. N. A. $1.25 
prompt; round trip, East Coast South America $1.10. Tankers :— 
U. S. Gulf, June, dirty, to north of Hatteras and not east "of 
New York 21c.; Black Sea, clean, July, to U.K.-Continent 15s 6d. 

COAL—There has been little or no improvement in 
the domestic trade especially in Manhattan, though in 
oe Bronx and in some of the commuting areas it has 
ge rather brisk. Next week domestic retail prices may 
e advanced. In Pittsburgh prices are still the lowest 
since 1916. That has been the case for three months 
ge Pittsburgh Coal Co. officials quote lump coal at 
$2 at the mine and slack at $1.10. Domestic lump wheeled 
into cellar is $5.50. The Pittsburgh Terminal Coal Co.’s 
price for the same service is $5.25. Compared with a 
vane ago Pittsburgh Coal Co. prices are 15 to 25¢ lower. 
nthracite, wholesale, grate $8; stove $8.75; pea $4.50; 
egg $8.25; chestnut $8.25; Buckwheat $2.75. Bituminous 
* piers f.o.b. navy standard $5.25 to $5.50; high volatile 
scam $4.30 to $4.50; high grade medium volatile $4.50 to 


TOBACCO was reported to be in rather better de- 
mand. Consumer’s stocks are supposed to have been con- 
siderably depleted. Java offerings increased and met 
with a fair demand. At Amsterdam offerings of the bet- 
ter grades were mostly taken by American buyers. Con- 
necticut shade grown was in fair demand and unchanged. 
In North Carolina according to advices to the U. S. To- 
bacco Journal, owing to too much rain the ground was 
so wet that farmers could not prepare the land. It has 
retarded the planting. Washington, D. C., wired that a 
fair total of sales was recorded in Great Britain for 
March, with most grades participating and American 
grades predominating, featuring semi-bright Virginia 
strips, states a report by the Tobacco Section of the De- 
partment of Commerce. The market inspection and grad- 
ing of tobacco previous to sale, which has been conducted 
experimentally for two years, will be expanded to include 
additional markets this year, the Bureau of Agricultural 
Economics, United States Department of Agriculture. In 

* Springfield, Mass., sales for the week ending Wednes- 
day were 547,530 Ibs. at an average of 11.95c. This brings 





the season’s total sales up to 19,135,585 at an average of 
15.54c. 

COPPER was easier. Here and there a little more 
activity was noted but generally the demand was small. 
The Western Union Telegraph Co. was in the market 
for 2,500,000 Ibs. of refined copper and wire, while an- 
other consumer it was reported wanted 3,500,000 Ibs. if 
the proper delivery could be made. For domestic deliv- 
ery 18c. was quoted while for export 18.30c. was asked. 
Standard copper futures on the local exchange have been 
quiet with the ending on the 22nd inst. nominally 17c for 
all positions except December which was 17 to 17.25c. In 
London on the 22nd inst. spot dropped £1 2s 6d to £74; 
futures off 5s to £72 15s; sales 1,100 tons futures; elec- 
trolytic advanced 7s 6d to £84; futures off 5s to £84 7s 
6d. At the second session there was a further decline 
of 15s on spot standard and 10s on futures with sales of 
300 tons futures. Later with London declining trade here 
was slow with nominal prices 18 to 18.30c. home and 
export. Small ingots are said to have sold at 17.75c. de- 
livered at the Exchange here on the 23rd inst. Sales 
were 100,000 lbs. In London on the 23rd inst. spot stand- 
ard fell £2 to £72; futures off £1 10s to £71 5s; sales 100 
tons spot and 700 futures. Spot electrolytic fell 10s to 
£83 10s; while futures rose 2s 6d to £84 10s. At the sec- 
ond session standard advanced 12s 6d; total sales for 
the day 1,100 tons. 


TIN was quiet. On the 22nd inst. sales of Straits were 
less than 100 tons and confined to prompt positions at 43%c. 
There was little or no demand for futures, with sellers ask- 
ing 44c. On the exchange 150 tons sold. There were 9 
tranferable notices issued. Prices on the 22nd inst. ended 
at 43.30 to 43.40 for May 43.40c. for June and 43.70 to 
43.75c. for October. In London on the 22nd inst. spot 
advanced 15s to £196 15s; futures up 7s 6d to £199 5s; sa’es 
20 tons spot and 300 futures. Spot Straits advanced 15s 
to £198 5s; Eastern c.i.f. London dropped £1 to £201 5s on 
sales of 225 tons. Standard declined 2s 6d at the second 
session; total sales for the day 470 tons. Later there was 
a fair trade; Straits held at 43.65c. for prompt and 43.48c. 
ior futures with the tone weaker. The Metal Exchange 
here will be closed on Saturdays during July and August. 
In London on the 23rd inst. spot standard dropped 15s to 
£196; futures of 7s 6d to £198 17s 6d; sales 50 tons spot 
and 450 futures. Spot Straits declined 15s to £197 10s; 
Eastern cif. London fell 5s to £201 on sales of 325 tons. 
At the second session standard advanced 2s 6d; total sales 
for day 605 tons. To-day prices ended at 43.35c. for May, 
43.65c. for July and 43.60c. for September with sales of 
35 tons. Final prices show a decline of 10 points for the 
week except July which is 10 points higher. 


LEAD was steady at 6.80c. East St. Louis and 7c. New 
York. The gradual declines in London have been dis- 
turbing despite the fact that they had little effect on prices 
here as yet. There was a fair demand on the 22nd _ inst. 
Some producers prefer to buy, it is said, on the basis of 
average price at the time of delivery rather than at a fixed 
quotation. This is taken to mean in some quarters that 
lead was available at 6.75 to 6:80c. In London on the 22nd 
inst. prices fell 1s 3d to £23 13s 9d for spot and £23 11s 3d 
for futures; sales 100 tons spot and 100 futures. At the 
second session spot ended at £23 12s 6d while futures were £23 
10s with sales of 400 tons futures. Later there was a good 
demand for June. The American Company adheres to its 
price of 7c. while the Central West quotes 6.80c. London, 
however, has been weakening. On the 23rd inst. spot de- 
clined 1s 3d in London to £23 12s 6d; futures off 3s 9d 
to £23 7s 6d; sales 50 tons spot and 300 futures. 

ZINC was rather firmer. There was less cheap metal 
for sale. The statistical position at the mines was better. 
Prices were 6.55c. to 6.65c. East St. Louis. London was 
unchanged on the 22nd inst. at £26 16s 3d for spot and 
£26 11s 3d for spot and £26 11s 3d for futures; sales 100 
tons spot and 575 futures. Later there was a fair demand 
with quotations 6.60 to 6.65c. and resale lots 6.55c. In Lon- 
don on the 23rd inst. prices declined 1s 3d to £26 15s for spot 
and £26 10s for futures; sales 350 tons spot,and 800 futures. 


STEEL—Automobile interests are buying less and in other 
directions business has recently fallen off. There is no activ- 
ity in new business so far as can be judged. Specifications 
have decreased. The output at the same time keeps up. Yet 
semi-finished steel is still scarce at Pittsburgh. Refiners of 
finished products are forced to adjust their rolling schedules 
to allow for this, but they manage very well. Wire rods are 
said to be in excellent demand and steady at $42. with forg- 
ing billets $41. Pittsburgh reported that the rate of cold- 
finished steel bar specifications was unchanged. Shipments, 
it was added, were active and slightly in excess of incoming 
business, but producers still have a fair volume of business 
on books which is expected to insure, favorable operations 
through the remainder of the quarter. It is also stated that 


despite a slackening in automotive operations demand for ma- 
terial from these interests is well sustained, particularly from 
manufacturers of the lower priced cars. 
are steady at 2.30c. Pittsburgh. 

PIG IRON trade gained very little. In the main it was 
Low prices are said to have been accepted for 


Cold finished bars 


still quiet. 
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Buffalo. It is generally quoted $18. to $18.50. Cleveland sold 
14,000 tons last week making 31,000 in two weeks. Recently 
Pittsburgh sold 30,000 tons of basic but since then trade there 
has been slow. In the Central West a good business was 
reported. It is stated that fully 50 per cent of the third quar- 
ter requirements have been contracted for at Chicago. But in 
New England last week the sales were less than 4,000 tons. 
There is a report that Birmingham irou will be shipped North 
after June 15th at which time it is said, rail and water rates 
will be lowered $1.50 per ton or more. Moreover there is talk 
of curtailing some of the production of the Alabama furnaces 
because the increase in stocks is overlapping the sales. In 
New York only car loads a.e being sold. Birmingham is re- 
ported rather steadier at $15.50 for No. 2 foundry. 


WOOL—A government report from Boston on May 2lst 
said: “Sales of moderate quantities have been reported on 
some of the new fleece wools, The sales have been on the 
medium grades at prices slightly lower than recent quotations. 
The 48s-50s strictly combing wools have sold at prices in the 
range of 44c. to 45c. in the grease, and the 56s, strictly comb- 
ing wools sold for 45c. in the grease.” London cabled May 
Z2lst: “Cables from Melbourne received today report wool ex- 
ports from Australia and New Zealand from July 1, 1928 
to April 30, 1929, Australian exports totalled 2,366,000 bales 
against 2,329,000 for the same period in 1927-28. New Zealand 
exports from July 1, 1928 to April 30, 1929 totalled 643,000 
bales against 624,000 for the July-April period in 1927-28.” 
Later Boston reported prices on the average 48s 50s and 56s 
strictly combing fleece wools are somewhat easier. The wools 
are offered at prices in the range of 44 to 45c in the grease. 
Manufacturers bid slightly under these prices on several lines 
of 48s, 50s strictly combing grades, but the dealers have re- 
fused to accept these offers for any quantity. Scattered sales 
were reported on the 56s strictly combing grade at 44c. in 
the grease. 

_ Liverpool cabled the Journal of Commerce May 23rd: “Dur- 
ing the coming month the June seric. of the East India auctions 


will be held here from Tuesday, June 4 to Friday, June 7th. 


At the opening of the sale the quantity of raw wool avail- 
able, a large percentage being carpet wool, is announced as 
20,000 bales. This is an average amount, with offerings usually 
running between 18,000 and 28,000 bales. Opinion at this time 
favors a continuation of the generally strong nrices, especially 
on wanted grades, which were very firm in the last sale. Wasty 
sorts were down somewhat previously and are apt to remain 
on this basis.” 


SILK closed today 2 points lower to 3 points higher: Jul 
4.85 to 4.86c.; September 4.75c. ‘st et oem 





COTTON 
Friday Night, May 24 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 31,129 bales, against 27,000 bales last week and 
40,133 bales the previous week, making the total receipts 
since Aug. 1 1928 8,847,513 bales, against 8,022,783 bales 
for the same period of 1927, showing an increase since 
Aug. 1 1928 of 824,730 bales. 























Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri Total. 

Galveston -_----- 655} 1,494) 5,026 683 787 3 

Texas City.---- Pe si pases: sae cal se~ o3e 9.731 
Houston_-_------ 254) 1,301) 1,142 612| .1,676 752| 5,737 
CSG st sansl cnet. aenal  oceeh casat Se ae 
New Orleans_-.-| 5,255 565; 1,008 906; 1,010 816| 9.560 
eee 133) 380) obi] HS) 8) Se 
| mln ae S| ee 
Wilmington----_- 49 dition 71 3 oe 71 194 
PES ow on 187 204 102 77 149 359| 1,078 
New York...... 231 Pee panes ete ium eS "231 
pS ee ean snaicairos 17 wink con 20 emis 37 
Baltimore ----- eye owns ra pe isiseline owen) 1,081} 1,061 
Totals this week_| 6,871! 3,949] 7,753! 2,528! 4,454! 5.574 31,129 














The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and the stocks to-night, compared 
with last year: 
































1928-29. 1927-28. Stock 
Receipts to ; : 
May 24. This Since Aug| This ,Since Aug 
Week. | 11928. | Week. | 1 1927. 1929. 1928. 

Galveston - ------ 9,281/2,750,235| 18,314/2,176,635| 224,604| 280,988 
Texas City-.-..-- 191) 177,192) 1,037 95,938 9,335 18,110 
eee 5,737|2,828,612| 10,282|2,491,881| 365,136) 423,822 
Corpus Christi_-_-| 1,292) 259,234 cnet APM “wendeel “wendad 
Port Arthur, &c-- ohael 15,915 <i aaa 8 See SSeS 
New Orleans- ---- 9,560)1,542,713| 13,910)1,456,972| 229,680) 310,917 
| a ee 598 RE (a Gaeta eaieer).e a 
oe ae 697| 269,350) 4,983) 285,897 16,182 17,535 
Pensacola ------.- <ane 12,956 100 pe, | REE ge pepe Or: 
Jacksonville- ---- 18 12 40) 674 602 
Savannah ------- 1,414] 356,740}; 5,561) 626,676 16,698 26,117 
Brunswick- - - - --- onnel asenest cnnel esearsl scunnnnl “abesam 
Charleston ------ 336] 166,142} 1,650) 261,719 19,128 22,471 
Lake Charles---- ate 5,505 100 SOE. ctacaethte ° pias 
WwW eee 194] 125,269 351! 130,485 17,827 28,225 
,  "— [a 1,078} 227,964) 1,631} 218,428 61,853 56,418 
N’port News, &c- — 12 nae Pee En ees Sa 
New York.....-. 231 50,987 464 7,804) 171,762) 104,486 
, ea 3 3,280 320 7,654 1,519 3,789 
Baltimore- ------ 1,081 54,497 ,044 69,207 1,122 454 
Philadelphia - - - -- ‘ie ee 11 ake 155 4,497 4,537 

a 31,129'8,847,513' 59,759 8,022,783 1,140,017'1,299.471 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston..._| 9,281; 18,314] 7.296} 14.013} 9,014) 7,708 
Houston _ -___ 5.737| 10.282) 11,583] 9.675} 21,319) _ 2,817 
New Orleans_ 9,50} 13,910) . 11,621 15,441 5,784| 19,769 
Mobile... ___ 697 983) 3,562] 2,279 235| 6,045 
vannah._--| 1,114, 5, 17'627| 11.223} 1,167} 5,987 
Charleston..-| ~"336| ~1aeol ~Bb80| “aae7] “20071 “2164 
Wilmington _- 194 "351 4,130 "955 "72| 2,014 
Norfolk... ._- 1,078} 1,631 '976| 3,862) 2.280) 1,540 
WV pe? es OO knead: manakal ° cacanae cee, | eee eee 
others....| 2,832} ~3,.077| ~4,122| ~ 3.362 i77| — 2,380 
Total this wk_| 31,129! 59,759) 67,486] 65,277) 44,085) 50,424 
Since Aug. 1-_!8,847,513'8,022,783|1,292,854/9,132,94618,951 ,79516,422,903 























*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninterior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 55,723 bales, of which 5,410 were to Great Britain, 3,567 
to France, 7,423 to Germany, 9,070 to Italy, 7,350 to Russia, 
14,378 to Japan and China, and 8,521 to other destinations. 
In the corresponding week last year total exports were 76,363 
bales. For the season to date aggregate exports have been 
7,369,698 bales, against 6,692,834 bales in the same period 
of the previous season. Below are the exports for the week. 













































































Exported to— 
Week Ended 

May 24 1929. Great Ger- Japan 

Exports from— \Brttain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston... .- SS 874! 1,490 iia tall ----| 3,816). 6,180 
Houston - --.--- ----| 1,935] 2,294) 2,356 ----| 4,645) 2,004) 13,234 
Corpus Christi-- em ae ama; ae nak beet a Nae csenl ae 
New Orleans...-| 2,953 725| 1,670} 2,918) 7,350 1; 2,677| 18,294 
ee siiacel Poe pace peee ..-.| 2,000 wien ,000 
Savannah - -.-_-- A: 26 181 aie wha nasaias eae 207 
Charleston - - - 936 ken atpere meee? saad ape awe 936 
Wilmington ~~. . aiSiaies aca aan. ae angel axes ----| 3,800 
re 854 icnunn panaeen ome mah op reye 700 ----| 1,554 
New York-.-_-_-_-- 50 496 nition die oi 200 24 777 
Los Angeles- --- 617 sisted mica dicessnine cooel 6San eaack tea 
San Francisco- -- ena dice ‘dab od eae eaeian 200 epee 200 

, i Ee 5,410| 3,567| 7,423) 9,070} 7,350) 14,378) 8,521) 55,723 
Total 1928_.._. 9,823) 5,932} 16,908] 10,184] 19,711] 9,990) 3,815) 76,363 
Total 1927..-_- 10,734! 10,089! 9,012 100\ 21,557! 37,807! 15,880'105,179 

From Exported to— 

Aug. 1 1928 to 
May 24 1929.| Great Ger- Japank 
Exports from—}\ Britain. | France.| many Italy. Russta, China. | Other. | Total. 
Galveston.._-| 380,943 306,837) 569,303/192,134 25,522'558,66 1'374,547 2,407,947 
Houston - -.-- 400,678 284,959] 532,874/206,724| 96,703,450,495 162,942.2,135,375 
Texas City__.| 34,615! 12,068) 40,434) 1,616) ----) 10,335) 11,256 0,324 
Corpus Christi} 46,405) 41,940 90,833) 21,624) 4,904] 55,036) 27,781) 288,523 
Port Arthur-- 943, 2,430 8,977 ee viene ----| 3,912) 17,026 
Lake Charles- - eee 4,400. O20 _ o<<s eu 330 6,027 
New Orleans_| 397,419) 94,230) 221,957/127,819| 88,927|155,364 106,372)1,192,088 
Mobile--..--- 87,2 1,943) 75,066) 4,368) ----| 12,300) 4,670) 185,646 
Pensacola - - - - Sc, Pee 5,77 905} --..-| 1,400 100 w 
Savannah..._| 159,144) 75| 113,226) 2,622) --.--| 12,100} 3,767; 290,934 
Gulfport - .--- 59: éxou  wakhan aie ied «sel at shes 598 
Charleston.-.-_| 59,038 777| 59,244) 1,281) ----| 1,150) 14,829) 136,319 
Wilmington - - e weet 9,842) 42,800; --.- ----| 3,400) 92,642 
Norfolk. - ---- 74,283) 1,038} 25,781| 2,374) ----| 6,600) 2,336) 112,412 
Newport News 127 ideal’? Sages eet sine ee. ome 127 
New York._-| 23,093) 4,043\ 29,131) 13,930) ----| 6,210) 16,010) 92,417 
Boston - --~.-- ec ae 1,44 inne’ aa indom ‘ 7,216 
Bailtimore....} -.....- ES een L000 cancel stone epee 4,387 
Philadelphia__ — ee 1 REN alta pa A 200 283 
Los Angeles..| 66,755 14,049) 36,456| 6,170' --_--| 84,166) 1,076) 208,672 
San Diego--- 6,652) 1,948) 4,296, ---- ieceahad Sead 600; 13, 
San Francisco) 10,524 250 6,963) 200 ----| 17,370 728, 36,035 
eS Te [ee es errs inebia onwal AO ones 18,248 

| ae 1,792,893|769,376 1,832,752 630, 1792 16,056 1389435)739,007 7,369,698 











Total 1927-28'1,323,807 830,819 1,983, 195 593,846 264, 188'907,282 789,697 6,692,834 
Total 1926-27!2.448.983 968.765 2,745,693 709,999 335,827,1677465 1157426 10044 158 


Note.—Exzports to Canada.—It has never been our practice to include tn the above 
able reports of cotton shipments to Canada, the reason being that virtually all the 
cotton Gestined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter. we will say that for the 
month of April the exports to the Dominion the present seasop have becn 28,661 
bales. In the corresponding month of the preceding season the exports were 15,027 
bales. For the nine months ended April 30 1929 there were 227,119 bales exported, 
as against 186,190 bales for the corresponding nine months of 1927-28. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
May 24 at— |Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston ..--| 6,000; 5,000 6,800] 20,000} 4,000; 41,800} 182,804 
New Orleans.-| 4,103 918 86| 14,360 120| 19,587} 210,093 
Savannah --_-_-- meta PS tee 200 ocaet’ ae 15,298 
Charleston - - -- jngah as eee es eel iatiaas 3 3 19,125 
EE Bick wcins 2,500 100 =w=-| 2,350 20| 4,970 11,21 
OS ea ial Epes — sa aie iia PAS 61,853 
Other ports *_-| 2,000; 1,000 5,000) 17,000 ----| 25,000; 546,872 
Total 1929-_-| 14,603) 7,018 13,086] 53,910| 4,143) 92,760/1,047,257 
Total 1928--|] 19,793| 10,139) 16,623) 50,563) 2,647) 99,765)1,199,706 
Total 1927--!' 24,737! 10,293! 17,9971 60,937! 4,3071118,271'1,549,170 





* Estimated. 

Speculation in cotton for future delivery was fairly active 
and on the 18th inst. prices advanced 25 to 30 points owing 
to big rains in the belt ranging up to 4 inches in Oklahoma. 
They tended to delay replanting or to make more of it 
necessary and to put fields into the grass. Besides, there 
were destructive high winds in some parts of Texas and 
Louisiana. Contracts were scarce. The market acter over- 
sold. Spot prices were higher, with a persistent demand 
especially for one inch middling and above. Fall River 
reported a rather better inquiry for goods. It was again 
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It 
turned out that there was none. At the Brandon Mill of 
Greenville, S. C., the strike was over, and the strikers in 
the Poinsett Mill of Greenville, S. C., and at the Woodruff 
Mill of Spartanburg, S. C., are also believed to be near a 
settlement of their disputes. Later came a reaction on a 
favorable long range weather forecast that is beginning 
in the middle of the present week. 

On the 20th imst. prices advanced 15 to 22 points owing 
to heavy cold rains and high water in the Mississippi, Red 
and Arkansas Rivers and fears of floods. The Mississippi 
River was rising at St. Louis. A stage of 36 feet was fore- 
cast there for the 21st, or six feet above the flood mark. 
Two years ago the Mississippi reached 36.1 feet. There 
was apparently no fear of overflows in the lower Valley, 
such as 2 vears ago, which did so much damage. The 
Missouri River at Hermann had risen to 25% feet. The 
Holly Bend levee on the Arkansas River was reported to 
have broken at Russellville, Ark., and flooded 1,500 acres 
of farm land. The sales of cloths last week by a big com- 
pany were the largest since the middle of April. Spot 
markets were firm with an excellent demand even for % 
inch middling not to mention 1 to 1 1/32 inch which are none 
too easy to obtain. The rainfall was 1 to 4 inches, the latter 
in Georgia. There were fears of a bullish weekly report 
on May 22nd. Grassy fields were complained of and weevil 
and other pests. Besides, it had been much of the time a 
wet May. Speculation was light. A Cotton Exchange “seat” 
sold at $60,500, a decline from the last sale on April 18th 
of $8,500. Outside participation in cotton had fallen off 
as grain prices had broken and the stock market had become 
irregular. Texas interests sold cotton, it was understood, 
rather heavily. 

On the 22nd inst. prices fell 18 to 24 points, with the 
weather and forecast generally better, the Liverpool cables 
poor and reports of heavy liquidation of late by Texas 
interests. Spot markets were lower. Worth Street was 
quiet. In North Carolina there is to be a curtailment of 
output beginning June 1st at four or five mills. The weekly 
weather report said that in general weather continued un- 
favorable for cotton in most sections of the belt because of 
too much rain in many sections and general coolness in 
northern districts. In the Atlantic Coast States much of 
the week was rather favorable, especially in the South, 
but in the North the latter part was too cool and in some 
parts too wet. In Alabama, Mississippi and Southern Ar- 
kansas the weather was partly favorable and progress of 
the crop was fairly good as a rule with growth rather slow 
in Louisiana, but conditions were rather satisfactory in 
general. In Tennessee most of Arkansas and in central 
and eastern Oklahoma the weather was decidedly unfav- 
orable because of too much rain. Germination was poor, 
stands irregular and growth slow in many places, while 
fields continued too wet to work. In Texas rains were 
beneficial in the south and west, but in the upper coast and 
eastern and northeast portions they were unfavorable with 
chopping and cultivation delayed and considerable damage 
by excessive rains. General condition of the crop in this 
State is fair to good, but weekly progress as a whole was 
mostly slow. 


On the 22nd inst. prices fell 18 to 24 points on better 
weather, lower Liverpool cables than were due, and rumors 
of enforced southwestern selling. A break in the stock 
market had some effect. Manchester was to be closed until 


insisted that there was to be no lockout in Lancashire. 


Monday. There will be some curtailment of production in | 


North Carolina beginning June 1st. Exports were small. 
Spot prices declined. Cotton markets the world over lacked 
snap. On the 23rd inst. prices declined early on good 
weather for the third day in succession, and then rallied 
sharply on a better technical position, some fears of rains 
in the Western belt, free buying of December at 18.50c., and 
above, and some covering in other months. That included 
May, which was to go out at noon the next day. The trade 
bought. Supposedly this included buying by Japanese, 
whose mills are favored by the breaking down, it seems, 
of the Chinese boycott on Japanese goods. Moderate buying 
was done by Liverpool and the Continent. Stocks advanced 
and the rediscount rate here was not raised. Exports, it 
is true, continued to be small. Worth Street was quiet. 
To-day prices ended at a decline of 6 to 21 points, gen- 
erally 7 to 13, owing to good weather over most of the belt 
and a favorable forecast for the Atlantic States. Some 
beneficial rains fell to-day in parts of Texas. In the central 
section rainfalls of 2 to 5 inches may not have been alto- 
gether favorable in every locality. Moreover, the night 
temperatures as a rule were still too low. Spot markets 
declined. Exports were small. Spinners’ takings were 
smaller than last week. With stocks and grain lower, Wall 
Street and the West sold cotton. So did New Orleans and 
the South. A Chicago dispatch said that the Federal Re- 
serve Bank there again asked permission to raise the redis- 
count rate, supposedly to 6%. Cotton bears stressed this. 
The forecast for Western and Central belts was for wet 
weather and was therefore considered unfavorable. May 


moreover maintained its premium of 80 points over July 











almost to the last. The technical position is considered 
rather bullish than otherwise. On the other hand, there 
was no real snap to the speculation. Some think that 
now that the market is deprived of the sustaining influence 
of the May delivery with its $4 a bale premium July will sag. 
Final prices show a decline for the week of 9 to 20 points, 
except on May, which went out at noon to-day 7 points 
higher than last Friday. Spot cotton ended at 19.45c. for 
middling, a decline for the week of 25 points. 














Staple Premiums . . 
60% of average of Differences between grades established 
2 markets quoting) for delivery on contract May 31 1929. 
May 31 1929. Figured from the May 23 average 
Th16 iameh | tations of the ten markets designated by 
inch. | longer. | the Secretary of Agriculture. 
21 64 |Middling Fair_........ ha ae TN S8lon Mid. 
21 64 ct Good Middling-.. do -..-..--..-.... 62 do 
‘21 ‘68 |Good Middling.......- iro vanemenmeye 44 do 
21 ‘67 Strict Middling.......- ae AiGondesnuenin 30 do 
.23 .67 | eee GP ascacasesssene is 
"22 ‘65 (Strict Low Middling-.-. do -.--22.-22.2-. . 75 off Mid. 
"22 ‘61 |Low Middiing........- se se peace 1.60 do 
BEIGEEES o ccccste Extra White. ........ 440n do 
Strict Middling-.--.._- Se SN teenthetied. f 30 do 
REE GP Ge sasonssces en do 
Strict Low Middling-... do do -.-----... . 75 off do 
Low Middling......-.- 20. ancssstonatd 60 do 
21 61 Middling.....-..-. a 25 0on do 
21 -61 Strict Middling........ = btaesdtaneen.é Ol off do 
21 64 CS ee eee 5 do 
-20 -53 ct Good Siiddiing=*- Yellow — conotnn 04 off do 
.20 53 [ORE MEARE séccccse GE GD ascsuncsss m4 do 
‘20 ‘63 © |Strict Middling--....-. do do -..--..-.- do 
‘20 53 |Good Middling....---- Light Yellow Stained _1 08 off do 
.20 53 |Good Middling--..--.- Yellow Stained... ..- 1.42 off do 
‘19 51 |Good Middling-....-._- i esniunseilinncnide 69 off do 
19 51 [Strict Middling--...__- Sppeearncter nines 1.08 do 











The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















May 18 to May 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-.--.-...-.---- 19.85 19.90 19.90 19.70 19.70 19.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 
 —- 19.45c.|1921 ....- 13.7Ge. 1/1913 ....- ce 3) ae 8.65c 
ll 20.95c. | 1920 ----- 40. = 11.60c. | 1904 -..-- 13.35¢ 
 —— 16.56c. | 1919 ..... 32.60c.|1911 ..... 16.00c. | 1903 .--.-- 12.00c- 
| 18.75c. |1918 ..--- 27 Bee. 1 1G10 on 2s 1§.35¢e. | 1902 ..... 9.56c- 
1025 .....23.956. 11917 ..... 21 .55e.| 1909 ..... 11.66e. 11001 ..... 8.12c- 
ee B2- (UC LIGLO onvue 13 .05c. | 1908 ..... 11.20c.|1900 -..-- 9.31c- 
1926 ......28.55¢e. [19165 ..... 9.70c. {1907 ----- 12.35¢e. |1899 ..... 6.25c- 
a 21.50c.|1914 -..-- 13.70c. | 1906 ----- 11.90c. | 1898 ..--- 6.44c- 
MARKET AND SALES AT NEW YORK 

Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total 
Saturday --|Steady, 15 pts. adv _|Easy__-_--_-_--- Ce 400 
Monday ---/|Quiet, 5 pts. adv.__- Barely a See 3,700} 3,700 
Tuesday --- Suet, unchanged -.-.|Steady..------| ------ 900 900 
Wednesday -_|Quiet, 20 pts. decl -- et tade sachs 600 600 
Tae... eee, Co cS oc Sa neeed Satonn] Sdsnce] saceso 
Friday ----- ee, Se RR. GEE cE on ow tne oscdndl ceewnl cnnses 
Pst plant ntanawhs dese senb ee we 5.200} 5,600 
| ae Ss ee eee 163 $47 480 ,000'643 ,947 

















FUTURES —The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
May 18. May 20. May 21. May 22. May 23. May 24. 

May— 

Range - _|19.50-19.72|19.62-19.79/19.55-19.69)| 19.43-19.70/ 19.28-19.95/19.38-19.53 

Closing - |19.57-19.60)19.64-19.66|19.65 ——/19.43-19.44/19.44-19.45|,——-  ———- 
June— 

Range - -|——— ——!18.65 ae 

Closing -|18.79 ——|18.86 ——/j18.90 ——/18.62 ——/18.65 ——/18.56 —— 
July— 

Range - -/18.70-18.93) 18.82-18.99)18.77-18.90 18.62-18 .88) 18.47-18.66|18.45-18.73 

Closing - |18.78-18 -80| 18.85-18.87)18.85-18.86) 18.62-18.64| 18.65-18.66|18.56-18.57 
Aug.— 

Range -.|—— _ 

Closing -|18.81 ——/18.77 ——|18.83 ——/18.59 ——/18.65 ——/18.52 —— 

Range --|—— — 

Closing -|18.80 ——-|18.77 ——/18.81 ——/18.57 ——/|18.65 ——/18.48 —— 

Range --_|18.68-18.82)18.76-18.97/|18.77-18.78/18.60-18.71)|18.43-18.66|18 .43-18.62 

“yo 4 18.76 ——/18.76 ——/18.78 ——/18.60 ——/|18.65-18.66/18.44-18.45 
Oct. (new 

Range~-/|18.67-18.86| 18.73-18.94/18.63-18.77|18.56-18.77| 18.38-18.58/18.35-18.64 

Closing - |18.76-18.80)18.76-18.77/|18.75-18.76|18.56 ——|18.56-18.57/18.43-18.45 

00 .— 

Range--_}—— — 

Closing -|18.83 ——|18.82 ——/|18.80 ——/18.60 ——/18.60 ——j18.50 —— 
Nov. (new) 

Range - .|——— —18.50 —|——- —— 

Closing .|18.83 ——/18.82 ——/18.80 ——/18.60 ——/18.50 ——|18.50 —— 

ec.— 

Range - _|18.85-18.99) 18.85-19.06| 18.75-18.89)18.65-18.87|18.48-18.67|18.45-18.74 

Closing _|18.91 ——)/18.88-18.89/18.85-18.86) 18 .65-18.66| 18 .64-18.65)}18.57-18.58 
Jan .— 

Range - _|18.86-19.02|18.89-19.07|18.77-18.89)|18.64-18.88/18.47-18.67|18.45-18.74 

Closing - |18.92-18.93/18.93-18.94/18.86-18.87)|18.64-18.67)| 18.63-18.67|18.57 ——— 

eb.— 

Range__|——_- §--—_— | ——_- SO > _— 

Closing _|18.98 ——j18.99 ——j18.91 ——/18.69 ———|18.71 ——}18.63 —— 
Mar .— 

Range -__|18.98-19.15)19.02-19.20) 18.86-19.00| 18.73-18.96/ 18.57-18.80) 18 .58-18.85 

Closing _|19.05 ——/|19.05-19.06/18.96-18.97|18.73 ———|18.80 ———/|18.69-18.70 
April— 2 

Range - -|—— ere 

Closing <——— eee eee eee ee 





Range of future prices at New York for week ending 
May 24 1929 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

May 1929__|19.28 May 23)19.95 May 23/18.00 Aug. 13 1928|21.47 Mar. 9 1929 
June 1929__|18.65 May 22)18.65 May 22/17.12 Sept. 18 1928)21.28 Mar. 9 1929 
July 1929__|18.45 May 24|18.99 May 20/18.25 Apr. 29 1929|20.95 Mar. 9 1929 
se eee Sa eee 18.53 Apr. 30 1929/20.53 Mar. 6 1929 
Paes SS 18.08 Nov. 5 1928/20.63 Mar. 8 1929 
Oct. 1929__|18.35 May 24/18.97 May 20)18.26 Apr. 29 1929/20.72 Mar. 15 1929 
i. Sa See eee 18.55 May 15 1929/20.38 Mar. 13 1929 
Dec. 1929.-|18.45 May 24/19.06 May 20/18.45 May 24 1929/20.70 Mar. 15 1929 
Jan. 1930__|18.45 May 24/19.07 May 20|18.45 May 24 1929|20.66 Mar. 15 1929 
Sige ae as ei Ee Se a ee ee ee 
Mar. 1930__|18.53 May 23119.20 May 20118.53 May 23 1929!20.25 Apr. 1 1929 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 

















ineluding in it the exports of day only. 

May 24. 1929. 1928. 1927. 1926. 
Stock at Liverpool_______- bales. 932,000 775,000 1,377,000 835,000 
tt  P: cnessmesenne Uibahn aeons aoe | <a 
Stock at Manchester__.......-- 113,000 84,000 177,000 93 ,000 

Total Great Britain._......-- 1,045,000 859,000 1,554,000 946,000 
EP 5 8 ES OR OE a a 
8 I es rin vaste 0b Rosca 430,000 441,000 659,000 196,000 
. fy 1. eee ,000 249,000 277,000 ,000 
Stock at Rotterdam _____...___- 14,000 0,000 19,000 3,000 
Stock at Barcelona............. 66,000 110,000 122,000 000 
ee ane 34,000 ,000 36,000 32,000 
DO PGS conhibnk bande . nana. meeed ae. | eae 
Pe oe Dee Os an wdsmcccnasen, . camebe wanda 2. ae ee 

Total Continental stocks-.--..- 747,000 844,000 1,113,000 509,000 

Total European sto-ks_.....-- 1,792,000 1,703,000 2,667,000 1,455,000 
India cotton afloat for Europe... 167, 195,000 d 95,000 
American cotton afloat for Europe 256,000 416,000 432,000 243,000 
Keypt Brazil,&c.,afloatforEurope 120,000 95,000 110,000 114,000 
Ss in Alexandria, Egypt -- --- 366,000 344, 412,000 253,000 
Stock in Bombay, India_------- »282, 1,203, 74,000 ,000 
Stock in U. S. ae a1,140,017a1 ,299 47101 ,667,441 856,988 
Stock in U. 8. interior towns___. 4446,703 4@587,760 a656,451 1,301,436 
Ue Be Ge CPG ok co cdncunn 700 ee msdn omnane 

Total visible supply--_-----.--- 5,570,420 5,843,531 6,694,892 5,070.424 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock._________- bales. 603,000 550,000 1,043,000 539,000 
Manchester stock _............. 79,000 59,000 150,000 72,000 
Continental stock_____._._.___. 680,000 791,000 1,057,000 447,000 
American afloat for Europe- - --- 256,000 _ 416,000 432,000 243,000 
im 2 port erage a1,140,017a1,299 47141 ,667,441 856,988 
U. 8. interior stocks___._!_..... a446,703 @587,760 a656,451 1,301,436 
U.8. exports to-day._..._..... 700 Bee pwhees | “eeu 
Be 3,205,420 3,703,531 5,005,892 3,459,424 
East Indian, Brazil, &¢.— 
EAVOR OE BONES woe ae ccccccccns 329,000 225,000 334,000 314,000 
SE iiktiiicinicietanwsa skid wide”) hbkies: - eee 
Manchester stock.............- 34,000 25,000 27 ,000 21,000 
Continental stock............-. 7,000 ,000 ,000 62,000 
Indian afloat for Europe_______- 167,000 195,000 76,000 95,000 
Egypt, Brazil, &c., afloat....__- 120,000 95,000 110,000 114,000 
Stock in Alexandria, Egypt----- 366,000 344,000 412,000 253,000 
Stock in Bombay, India-------- 1,282,000 1,203,000 674,000 752,000 
Total East India, &c_..._-.-- 2,365,000 2,140,000 1,689,000 1,611,000 
yo ae 3,205,420 3,703,531 5,005,892 3,459,424 
Total visible supply - --------- 5,570,420 5,843,531 6,694,892 5,070,424 
Middling uplands, Liv nwa Berean 11.46d. 8.94d. 10.33d. 
Middling uplands, New York..-. 19.45c. 21.10c 16.75c. 18.90c. 
Egypt, good Sakel, Liv I_--. 18.70d. 22. 17.80d. 18.20d. 
Peruvian, rough good, Liverpool. 14.50d. 14. 10.75d. 17.00d. 
Broach, fine, ‘sr SP SR 8.50d. 10.05d 8.05d. 9.00d. 
Tinnevelly, good, Liverpool-_-_-_-_ 9.65d. 10.95d 8.50d. 9.55d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 73,000 bales. 

The above figures for 1929 show a decrease from last 
week of 173,593 bales, a loss of 273,111 from 1928, a 
decrease of 1,124,472 bales from 1927, and a gain of 499,- 
996 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
een periods of the previous year, is set out in detail 

elow: 





141,057 bales less than at the same time last year. The 
receipts at all the towns have been 433 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1928-29——_ —— 1927-28——_ 

May 24— Since Since 

Shipped— Week. Aug. 1. Week. Aug. 1. 
po f 8 SUE ee 4,470 439,594 5,320 349,165 
RE PRS Gepniatite 610 81,619 950 240,431 
Li ) 3 See qeee ahd D7 ase 13,671 
,: f° See 203 41,772 618 29,912 
Via Virginia points. _........___ 4,081 201,774 4,054 228,777 
Via other routes, &c__.__.._____ 12,999 579,390 6,802 369,857 
Total gross overland. -_......_. 22,363 1,349,722 17,744 1,231,813 

Deduct Shipments— 

Overland to N. Y., Boston, &c_-_- 1,349 111,103 1,828 84,820 
Bewteen interior towns______.___ 465 19,281 473 21,023 
Inland, &c., from South...__.__- 15,020 622,135 4,084 580,504 
Total to be deducted_..._..__. 16,834 752,519 6,385 686,347 
Leaving total net overland *... 5,529 597,203 11,359 545,466 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 5,529 bales, against 11,359 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 51,737 bales. 




















: 1928-29————_ 1927-28 
In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to May 24___-- 31,129 8,847,513 59,759 8,022,783 
Net overland to May 24_.......- 5,529 597,203 11,359 545,466 
Southern consumption to May 24.125,000 4,771,000 90,000 4,561,000 

IN MUNIN a, sche gch enchants 161,658 14,215,716 161,118 13,129,249 
Interior stocks in excess__......- *34,449 192,352 *32,560 217,911 
Excess of Southern mill takings 

over consumption to May l..-. ---- SIS BIS ~~ wneaue 145,433 

Came into sight during week_..127,209  __--_-_- PN ee eee 

Total in sight May 24__-.-_---- acne LG CCGMRL staned 13 492,593 
North. spinn’s' takings to May 24 27,779 1,280,558 15,220 1,307,040 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
ee Oe ne SO A AEE 6a 6 cn naccneennnn 18,458,583 
1926—May 28_.........--- 119, oe, eee 15,700,613 
1925—May 29_...-...----- 195,713 [AR SRS eh sw doin ane aee 14,434,635 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
May 25 Saturday.,; Monday.| Tuesday.| Wed’day.|Thursd’y.| Friday. 

Galveston --_--.- 8.90 19.00 19.00 18.80 18.80 18.70 
New Orleans - - -|19.03 19.03 19.03 18.83 18.83 18.77 
Mobile-------- 18.60 18.60 18.60 18.40 18.40 18.30 
Savannah --.-.- 18.64 18.71 18.71 18.49 18.50 18.42 
Norfolk------- 18.88 18.94 18.94 18.75 18.75 18.75 
Baltimore. --.-- 19.40 19.50 19.40 19.40 19.10 19.20 
Augusta-..-.--- 18.30 19.19 19.13 18.94 18.94 18.88 
Memphis - - - - -- co 18.35 18.35 18.10 18.15 18.05 

ouston SS 81 18.95 18.95 18.75 18.75 18.65 
Little Rock ----|18.15 17.75 17.75 17.65 17.65 17.65 

’ 8.00 18.20 18.20 17.95 18.00 17.90 
Fort Worth----\---- 18.20 18.20 17.95 18.00 17.90 












































Movement to May 241929. | Movement to May 25 1928. 

Towns. Recetpts. | Ship- , Stocks | Recetpts. Shtp- | Stocks 
ments. | May ments.| May 
| Week. 24. | Week. ! Season. | Week. 25. 

“ote a ee 

ATT cilia | 3,076) } ° ‘ 
Montgomery 446 9,558. 413) 77,534) 1,945, 11,850 
Selma -.-.-.-- 546; 10,346) 19| 58,71 1,545, 7,786 
ey, ay 761' 7, « 78,594 536) 5,832 
orest 154; 2,6 0 350; 6,125 
Helena. .-..- 771; 4,257 194, 51,949 672, 7,909 
MO i ccs cne 177) 554 12) 49,363) 35, 2,046 
Jonesboro -. . 143 1,107] 24) 32,256 326) 1,589 
Little Rock. - 6 12 7.788 274) 108 388 al 8,971 
Newport... J Seemed m 1,752 
Pine Bluff. _- 1,388) 5,998, 127/ 124,778 597) 14,358 
Walnut Ridge 19) 4 6| 35,686 104, 963 
Ce., Sew --- eet Ln. ‘Saxo 4,980 80 1,586 
ian 3,874 20/518, “433, 126,181] _ 901] 2¢°366 
ea as 3,757, 53,863, 1,082; 276,054 2,277) 50,648 
—— ee = pie. A .. Sf =. 444 
Macon...-..- 438, 3,002) 60 67,046 328; 3,047 
| Sa 1,500, 20,330 545, 37,431 800; 9,059 
La., Shreveport 2,487, 17,096 165, 98,067 3,020) 456 
a 1,221) 10,184' 122) 153,518] 1,118! 24,039 
olumbus - - - 25 670) 28 35,996 349 ,005 
aoe “ 776 15,473, 220, 159,976) 1,604 41,042 
Matches -. 378 47001 91s Sr'osal  azal is’eee 
bang = eal : 3 aoe anne on 18,065 338, 2,315 
azoo City -- ot 4 ,400 1 27,746 121, 6,174 
Mo., St. Louis-| 4,135 455,695 4,470 15,757) 5,220) 350,623) 5,320 3,344 
N.C.,Greensb’o 504 24,491 211 11,005 694 28,313; 591. 11,929 
Raleigh --... pees’ Me 3 8 oun onus wate PRE wml’ ¢ ieee 

Oklahoma— i | | 

15 towns*. . _| 35 772,116, 1,906 9,780 1,177, 741,117; 3,514 32,947 
S.C.,Greenville) 7,243 208,873 7,399 35,359 3,622) 306,238 5,907 44,188 
Tenn.,Memphis, 9,1261,760,720 22,210133,734 8,504)1,444,822 16,227 154,890 
Texas, Abilene_| 5 654,215 -..-! 1,010 271, 55,696; 576 1,326 
; aS 49 48,538 vee a 482 14 26,312 233, 1,362 
Brenham.-_---}| 33 35,484 20 2,652 154 29,499 220 11,148 
pl ee i 682 141,638 1,566 5,078 1,169 98,011! 2,269 23,034 
ae 67 90,565 435 463 67, 75,280 313, 1,451 
Robstown - -- Pane 14,921 10 > 29,77 sgabadeh 573 
San Antonio-! 47 43,113 61 1,932 198; 36,938 163 5,372 
Texarkana - -| 25 65,436 219 1,323 94 58,599, 664 2,689 
We een 177 145,917 891 3,651 327) 89,819 475, 6,627 





Total, 56 towns 26,7835,861,572 61,354 446,703 26,350 5,370,569 57,286 587,760 
* Includes the combined totals of fifteen towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 34,449 bales and are to-night 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Priday, 

May 18. May 20. May 21. May 22. May 23. May 24. 
ae 18.97-18.98/19.00-19.01/19.01 ———/18.75-18.77/18.82-18.85)18.85 —— 
June..-.- — -_—— 
PE onsen 18.82-18.87/18.85-18.87/|18.86-18.87/|18.62-18.63/18.63-18.66/18.57-18.60 
August...\——" = |- > -_—_ 
September |—— —_— 
October _./|18.69-18.73/18.68-18.69/18.65-18.66/18.44-18.45)18.46-18.47/18.39-18.40 
November |——_-_ ——-|-——-_ ———|-—— _—_- 
December |18.81 ——/18.79 ——/18.75-18.76)|18.54-18.56/18.55-18.56/18.49-18.51 
Jan_(1930)|18.83 Bid|18.81-18.82/18.77-18.78]18.55 Bid|18.57 Bid/18.50 bid 
February _|—— ——|-—— — 
March _..|18.91 Bid/18.90 ——!/18.86 Bidj18.63 Bid|/18.65 ——/18.61 —— 

Tone— 

TS Se Steady Steady Steady Steady Steady Steady 
Options ..'Barely st’y! Steady Steady Steady Steady Steady 





ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR APRIL.—Persons interested in this report will find it 
in our department headed “Indications of Business Activ- 
ity,’’ on earlier pages. 


NEW YORK COTTON EXCHANGE .—Nominations.— 
Nominations for offices to be filled at the annual election 
of the New York Cotton Exchange were posted (Monday), 
May 20. Gardiner H. Miller was renominated for President 
and Philip B. Weld of Post & Flagg was named for Vice- 
President; T. Laurelle Guild, who has been a member of 
the Exchange since 1904, was nominated for Treasurer. 


The nominations for the Board of Managers included eight of the present 
members of the board. Dr. Herman B. Baruch, John C. Botts, William 
S: Dowdell, Elwood P. McEnany, Join H. McFadden Jr., Simon J. 
Shlenker, George M. Shutt and J. Hunter Wood were renominated. The 
new nominees for the Board of Managers follow: Eric Alliot, Harold L. 
Bache of J. 8. Bache & Co.; Lamar L. Fleming of Anderson, Clayton & 
Fleming: Harry L. Goss, with Harriss & Vose; Charles 8. Montgomery, 
Gear R. Siedenberg, of Rhd. Siedenberg & Co., and Bulkeley L. Wells, 
with F. B. Keech & Co. 3 & 

Henry H. Royce was nominated for trustee of the Gratuity Fund, toserve 
for three years. William C. Bailey, William A. Boger and J. Victor de 





Zerega were nominated for Inspectors of Election. The election will be held 
June 3. 
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REVISED ESTIMATES OF COTTON ACREAGE, 
YIELD PER ACRE, AND PRODUCTION, 1928, BY 
STATES.—The Crop Reporting Board of the U. 8. Depart- 
ment of Agriculture, from the reports and data furnished by 
crop correspondents, field statisticians, co-operating State 
Boards (or Departments) of Agriculture and icultural col- 
leges, and ginnings reported May 17, makes the following 
revised estimates of cotton acreage in cultivation July 1, 
acreage finally harvested, yield per acre, and production, 
crop of 1928. Cotton ginnings for the 1928 crop, as reported 
by the Bureau of the Census, May 17 1928, are also shown: 
REVISED ESTIMATES OF THE COTTON CROP OF 1928, BY STATES. 
































Area Yteld of Ginnings 
tn Cultt- Lint Cotton 1928 Crop 
vation Area Ptcked Production as Reported 
July 1 Picked per Acre 1928.a | by Census 
State. 1928. 1928. 1928. May 17°29 
Acres. Acres. Pounds. Bales.f Bales.f 
VRE 0 o wewncccccesees 81,000 79,000 265 44,000 43,711 
North Carolina. - .--| 1,892,000} 1.860.000 215 836,000 836,474 
South Carolina. ----| 2,485,000) 2,361,000 147 726,000 726 039 
GENS bea nesnvcswnne 3,883,000} 3,728,000 132 1,030,000} 1,029,499 
Pb a dwanennenage 101,000 95,000 97 19,000 19,203 
OS ae eX 355,000 334,000 210 147,000 146,909 
TDs nas swenewnde 1,145,000} 1,107,000 185 428.000 429,284 
Bin. ce wedcncownn 3,643,000) 3,534,000 150 1,109,000; 1,109,126 
Ee 4,154,000! 4,209,000 175 1,475,000) 1,474,875 
RE sedcsdbetossawe 2,052,000] 1,990,000 166 691,000 690, 
TE tainvinabooneene 18,330,000/|17,743,000 138 5,106,000} 5,109,939 
Ges 20s sancdnnad 4,420,000; 4,243,000 136 1,205,000) 1,204,625 
DEG sn be ceccesusos 3,834,000) 3,681,000 162 1,246,000} 1,245,982 
EE BOOMs sc acnncceve 123,000 117,000 360 88,000 83, 
CC a ee 202,000; ©200,000| ©¢357 c149,000 149,458 
CR sca nesnsenens 223,000 218,000 378 172,000 172,230 
re ere 23,000 22,000 152 7,000 6,018 
2 2 ee 46 ,946 ,000/45,341,000 152.9 14,478,000) 14,477,874 
Lower Cal.(old Mexico) d 160,000 160,000 239 80,000 e80,096 





a Bales rounded to thousands and allowances made for cross State ginnings. 
c Including Pima long staple, acres 50,000, yield 284 pounds per acre, production 
30,000 bales. d Not included in California figures, nor in United States total. 
e Ginnings 76,982 running bales, as enumerated by U. 8. Department of Agriculture. 


f Bales of 500 pounds gross. 
CROP REPORTING BOARD, 
W. F. Callander, Chairman, 
J. A. Becker, 8. A. Jones, 
J.B.Shepard, C. F. Sarle, 
C. G. Carpenter. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather the 
early part of the week was unfavorable in many sections of 
the cotton belt, there having been too much rain. Nights 
were also too cool. The latter part of the week has been 
more favorable, temperatures being higher and the weather 
generally dry. 

Tezas.—Rains have been beneficial in the South and West 
portionsof this State, but unfavorable in most other sections. 
The general condition of the crop is fair to good, but progress 
as a whole during the week has been mostly slow. 

Mobile, Ala.—The weather the early part of the week was 
unfavorable, delaying farm work and causing considerable 
damage in the lowlands, by heavy rains. Crops are grassy 
and there are reports of boll weevil from scattered localities. 


Approved: 
R. W. Dunlap, 
Acting Secretary. 











Rain. Rainfall. Ther eter 
Galveston, Texas_....._.._- lday 5.40in. high 82 low 63 mean 73 
a 3 days 0.96in. high 80 low 50 mean 65 
So 3days 3.98in. high 94 low 52 mean 73 
dry high 88 low 62 mean 75 
0.16in. high 86 low 66 mean 76 
0.96 in. high 82 low 52 mean 67 
0.64in. high 80 low 48 mean 64 
2.88 in. high 82 low 46 mean 64 
1.14 in. gh low 46 mean 65 
1.60 in. high 86 low 56 mean 71 
1.62in. high 82 low 50 mean 66 
1.32 in. high 82 low 56 mean 69 
1.50in. high 82 low 54 mean 68 
3.06in. high 86 low 58 mean 72 
0.92 in. high 84 low 56 mean 70 
0.98 in. high 80 low 50 mean 65 
1.05in. high 79 low 47 mean 63 
0.50 in. high 80 low 54 mean 67 
g -------lday 1.07in. high 80 low 48 mean 64 
CD CUT Wn cndaccumena 3 days 6.23in. high 78 low 50 mean 64 
tC. aaa lday 0.03 in. high 82 low 44 mean 63 
a 2days 0.34in. high 82 low 51 mean 67 
I eS an Sine uents es ts ad 2days 0.85in. high 81 low 48 mean 65 
I ay 0.02in. high 86 low 50 mean 68 
BMRA, Ln crn cdccamscan 2days 2.65in. high 84 low 53. mean 69 
4 ee 3days 2.29in. high 89 low 5l mean70 
EG SOBDS. .. ecu ccccunna 4days 0.93in. high. low. mean 74 
Shreve a eA 2days 1.06in. high 86 low 54 mean 70 
ee eG on baru a bs ds 3 days 1.24in. high 86 low 48 mean 67 
0 EERE ES 2days 0.95in. high 87 low 48 mean 68 
. pga apyeniee 2days 1.38in. high 84 low 55 mean 70 
pA NEEDS CRI 4days 2.16in. high 83 low 57 mean 73 
t é 1.52in. high 85 low 47 mean 66 
" 2.llin. high 86 low 54 mean 70 
é 1.51in. high 85 low 51 mean 68 
3days 0.83in. high 94 low 62 mean 78 
eI ca iste in ssid ta ws bs ts es te 2days 1.42in. high 92 low 59 mean 76 
i eer 3days 2.3lin. high 87 low 58 mean 72 
IAL Ses cee sidd nici nn cine 4days 2.50in. high 88 low 53. mean 71 
Augusta ia oe sere eS a ta die Sa 3 days 2.87in. high 91 low 53 mean 72 
aE SS eae 2days 1.0lin. high 90 low 56 mean 73 
NE 6 ee ee 3 days 0.77in. high 82 low 61 mean 72 
_ , (Sareea 3 days 1.30in. high 86 low 49 mean 68 
RTI SESE OI 2days 1.30in. high 84 low 54 mean 69 
Conway PidtacnecweectiLecek 3 days 2.38in. high 84 low 49 mean 67 
Charlotte, N. C_...-.-..---3 days 1.52in. high 86 low 50 mean 66 
gly eg ER RE NEE cai 4days 4.6lin. high 87 low 49 mean 67 
; ARES Aare 2days 2.12in. high 85 low 42 mean 64 
De, TOM K cwccsacon 2days 0.79in. high 79 low 48 mean 65 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 24 1929. May 25 1928. 
Feet. Feet. 
po ee Above zero of gauge_ 18. 14.1 
OS ae Above zero of gauge_ 41.5 19. 
; “ae Above zero of gauge_ 21.2 18.4 
Shreveport. _......... Above zero of guage_ 26.6 24.7 
| i ia aie pep Above zero of gauge_ 53.0 37.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





! 
Week|  Recetpts at Ports. | Stocks at Intertor Towns. \Recet pts from Plantations 











| 1929. ; 1928. | 1927. 1929. | 1928. | 1927. 1929. | 1928. | 1927. 
Feb. | | 70 
16..| 81,570/107,419'206,7 966,412 1,049,180 1,305,580) 40,069, 68,945/162,171 
23_-| 80,866 75,323/210,193 OP ROME BCU 50,481) 49,263'184,807 
Mar. | | | } | 
ss 91,428) 62,281/196, 159 906,387 987,384 1,224,580 61,798 26,545141,545 
8_.| 86,941) 70,755 217,975) 849.195| 941,0431,168,286 29,749 24,434 161,681 
15_. 106,350) 73,234227,560| 814,522) 916,246 1,097,531) 71,677 48,437 156,805 
22__| 97,085 76,637185,888) 781,667) 887,1701,036,360 64,230 47,561/124,717 
29.-| 78,041 88,473)168,766) 752,959) ge 984,188) 49,333 65,091 116,594 
Apr. | | } | | | 
, = 59.884 80,232,140,928, 711,349| 835,361; 922.735 18.274 51,805, 79,475 
12_.| 48,659) 73,019121,290| 679,205, 803,203, 889,925 16,515 40,861) 98,792 
19..| 57,351) 72,882,102,307| 646,881) 773,381|1,541,773) 25,027 43,060, 38,190 
26.-| 56,917] 92,378; 86,136) 615,322) 737,026) a 25,358 59,006, 50,162 
May | | | } 
3__| 51,241 109,891 108,689) 564,846, 691,224 784,478) 765 64,089) 68,471 
10_-| 40,133,110,912, 89,089, 512,890) 649,289) 742,667; -.---- :977, 47,278 
17... 27,00u, 84,323) 73,651) 481,152! 620,320) Ta EE scceem 55,354, 41,028 
24__' 31,129) 59,759 67,486) 446,703, 587,760, 656,451) -..--- 27,199) 13,893 





The above statement shows: (1) that the total receipts 
from the plantations since Aug. 1 1928 are 8,970,880 bales; 
in 1927-28 were 8,229,008 bales, and in 1926-27 were 12,- 
137,578 bales. (2) That, although the receipts at the out- 
ports the past week were 31,129 bales, the actual movement 
from the plantations was nil bales, stocks at interior towns 
having decreased 34,449 bales during the week. Last year 
receipts from the plantations for the week were 27,199 bales 
and for 1927 they were 13,893 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply May 17-------- Me of) 5,928,266|- ...... 
Vee See es Bien taneeel  ihcewen 4.175,480| ----.-- 4,961,754 
American in sight to May 24.--_| 127,20914,986,441| 128,558)13,492,593 
Bombay receipts to May 23-_-_-- ,000| 2,916,000 ,000, 3, fe 
Other India ship’ts to May 23-- 23 ,000 586, ,000 " 
Alexandria r 7 to May 22-- 5,400} 1,589,600 5,800) 1,274,660 
Other supply to May 22 *b___-_- 7,000 553, 12,000 514,000 

fe we supaty that i sn scr a 5,948 ,622 24,806 521 6,159,614/23,855,507 

educi— 

Visible supply May 25_-------- 5,570,420) 5,570,420 5,843,531) 5,843,531 
Total takings to May 25.a_-_--- 378,202,19.236,101| 316,083/18,011,976 

Of which American. ....---- 266 ,802)13,922,501| 220,283/13,168,816 

Of which other_-_..-------- 111,400! 5,313,600! 95,800! 4,843,160 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,771,000 bales in 1928-29 and 4,561,000 bales in 1927-28—- 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,465,101 bales in 1928-29 and 13.450.976 bales in 
ae eo 9,151,501 bales and 8,607,816 bales American. 

stima ° 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



































} 
| 1928-29. 1927-28. | 1926-27. 
May 23. | 
Recetpts at— } Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
as Spe EAE, | 
a ee 42,000!2,916,000 76,00013,054,000! 50,000'2,740,000 
For the Week. Since August 1. 
Erporis | 
Srom— | Great | Conti- \Japan& | Great Contt- Japan & 
Britain.| nent. China. Total. Briain. | nent. China. _ Total. 
Bombay— | | { | | j 
1928-29__| 2,000 3,000 58,000 63,000, 54,000 686,000 1,437,000 2,177,000 
1927-28_-| 10,000 30,000 51,000 91,000 75,000, 555,000 1,052,000 1,682,000 
1926-27..| ----| 16,000, --.-.-/ 16,000 13,000, 316,000 1,371,000 1,700,000 
Other India-| | 
1928-29_.| 5,000 18,000 ----| 23,000 103,000, 483,000 --.-.-- 586,000 
1927-28_.| 2, Tie occa) Se 6S ee. Sete atone 558,500 
1926-27..| ----| 1,000, ---- 1,000 39,000 359,000 ------ 398,000 
Total all— | | 
1928-29__| 7,000 21,000 58,000 86,600 157,0001,169,000 1,437,000 2,763,000 
1927-28__' 12,000 37,000, 51,000100,000 172,500 1,016,000 1,052,000 2,240,500 
1926-27._' -_..-.} 17,000 _---' 17,000 52,000. 675,000'1,371,000 2,098,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
34,400 bales. Exports from all India ports record a decrease 
of 14,000 bales during the week, and since Aug. 1 show 
an increase of 522,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 


| of the previous two years: 








Alezandria, Egypt, 1928-29. || 1927-28. 1926-27. 
May 22. | i} 
Receipts (cantars)— | i} | 
ok on are 27,000 | 29,000 || 210,000 
gS ee rea | g,027:371 | 6,028,914 || 8,235,668 
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This | Since || This | Since || This | Since Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Export (bales)— Week.|Aug. Week.|Aug. 1.|| Week.|Aug. 1. 
211,808 wa Quiet tocene Quiet 
To Liv ee siesudis ...-|163,258]| 5,500)136,796|| ----|211, : ‘ . 
Be Cumtnece Raaas---| oooh ate] S198448 88 creole tog | — 
Se Ameren. een. pies) 187" rf rf 50/106, 222/128, Mid.Up!'ds 10.294.| 10.28.) 10.284. 
Total exports_________ 63,498 | Sales... ..- 5,000 5,000 4,000 |HOLIDAY 
otal exports _ 8,000'914,202'|21,200/753,3401' 5,750.8 OLIDAYIHOLIDAY 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. Futures. Q’t 2 pts.|Q’t unch’d} Easy 
This statement shows that the rosipts for the = —\uerees May 22 were | market adv.tol pt.| to 1 pt. |13 to 16 pts 
27.000 cantars and the foreign shipments 8,000 ba opened decline. decline decline. 
agri 6 aan MARKET .—Our report, received by | Market, 5 aulet |, (alee laa Quiet 
cable to-night from Manchester states that the market in| § pts. adv.|/1 to 3 pts. D 
-M. to 1 pt.dre.! decline. decline. 
both yarns and cloths is quiet. Merchants are buying very ao 

















sparingly. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 
1929. 1928. 
8% Lbs. Shtrt- | Cotton 834 Lbs. Shtrt- | Cotton 
32 Cop | tings, Common |Middl'g| 328 Cop ings, Common | Middl’, 
wist. to Finest. |Upl'ds| Twist. to Finest. | Upl'ds 
Feb— (4. 4. |s.d a.4 4. | 4a. 4. |e.a. s.d.| 4. 
16....|154 @16%|13 3 @13 6 | 10.43 |14%@16%|13 6 @140 | 10.25 
22----|154%G@16%|13 3 @136 | 10.49 |14%@16%/13 6 @140 | 10.40 
1....|15% @16%|13 4 @137% | 10.75 |15 @16%|135 @137 | 10.63 
8-...|155@16%|13 4 @i37 | 11.12 |15 @16%|13 6 @137 | 10.54 
15.-..|1554@16%|13 4 @137 | 11.14/15 @16%|13 5 @137 | 10.77 
22__-_|15%@16%|13 4 @13 7 | 11.10 |15%@i7 |136 @140 | 10.96 
aoe: 153@16%|13 4 @137 | 10.96 |15%@17 |136 @141 | 10.86 
5....|184 @15%4|13 3 @13 6 | 10.73 |154@17 (137 @141 | 10.91 
12----]15%@16%113 2 @13 4 | 10.89 |15%@17%|14 0 @142 | 11.19 
19_..-|154% @16%\13 2 @i34 | 10.69 |15%@17%|14 0 @i4 2 | 11.25 
m28----|!5 @16 [13.0 @13 0 | 10.23/16 @17)s)14 1 @14 3 | 11.61 
ay— 
3...-|14%@15%|12.7 @13 1 | 10.02 |16%@17%|14 2 @144 | 11.60 
10---.|14% @15%|12 7 @13 1 | 10.08 |16%@17%|14 3 @145 | 10.08 
17...-|14% @15%|12 7 @13 1 | 10.26 |16 @17%|14 3 @145 | 11.71 
24___.114%@15%!12 7 @131 | 10.11 '16 @17%'143 @14 5 | 11.46 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 55,723 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


NEW ORLEANS—To Liverpool—May 15—American Press, 2,192 2, 193 
To Havre—May 22—Winston Salem, 625 





To Manchester—May 15—American Press, EE A ATER rat 
To Dunkirk—May 22—Winston Salem, I is acelited atch irlnestitn 100 
To Bremen—May 18—Oakwood, 620; Raimond, 800__------- 1,420 
To Ghent—May 22—Winston Salem, 1,950__..-.-..-..------ ,950 
To Hamburg—May 18—Oakwood, Sl ste: sas mantenalinaiinenteataine 250 
To Triesto—May 22— West I 100 
To | geipmaaniicteesd 18—Oakwood , 52..-May 22—Leerdam, 302 
To Venice—May 22—West Hobomac, 150___--..----------- 150 
To Murmansk—May 18—Hazelwood, 7,350_-...--..------- 7,350 
To Genoa—May 18—Quistconck, 2, yt ik nc a cn is tine da mn ,523 
To Leghorn—May 1 a 145 
To Antwerp—wMay 12—Niagara, 50 additional...May 22— 
TO Sok, car k cen nieah olbbiwnade aioms ol 200 
ae Japan—May 2——Ensley, 1 additional______- a 1 
To Guaya eee mame, 225-_-- babe as 225 
HOUSTON" o Havre— 15— ffingham, Ss Serene 1,542 
To Dunkirk—May 15— Mingham. Me EE Se A 393 
To Ghent—May 15—Effingham, 857-_-___..--.------------- 857 
To Rotterdam—May 15—Effin ham. 3 ee rene 922 
To Japan—May 16—Hamburg ._ eee 3,320 
To China—May ear ao ne Maru. 2 re A »325 
To Copenhagen—May 20—Pennsy I I nse txossgentaniicl 25 
To Bremen—May 20—Penns ivaaia, Nhs iu s'wsardeicko ina teow ie 2,294 
To Genoa—May 23—West Ekonk, EUR Spar aap une 2,356 
SAV ry ag ha Havre—May 18—Michigan, | RP a Roa 26 
4 —May 18-—Passett, 151... -..- . .-ncs2ne-o0- 181 
NEW york o Bordeaux—May 18—Schodack, 7........__-- 7 
China—May 18—British Prince, 200__._........-.-.--- 200 
To Antwerp—May 17—Lapland, 24-___....--.------..---- 24 
To Manchester—May 22—Coelleda, 50_.---_-..-..-.------ 50 
To Bremen—May 21—George Washington, OO OA 496 
LOS ANGELES—To- Japan—Ma 16-—Anye-Maru. 2,450--- 


18—Korea Maru, 3 ,022--- 20—President RMaclison. 7 760 6, 233 
~ sac Mag is—Meisson er, 617 


China—Ma President Madison, 400_.-_-___------- 400 
CHARLESTON: ‘o y A pares A 21—Daytonian, 10_-___--- 10 
To Manchester—May ee  * Sia 926 
WILMINGTON—To Genoa—May 22—Terni, 3,800___.---.----_ 3,800 
NORFOLK—To Liverpool3iay *09-—Cold Harbor, _ 234 
To Japan—May 24—Silv a ois passintncenr ss cla goa asda ow 200 

an oma OY va 22 ‘old d Harbor, eR a nets 620 
China—May 24—Silverguava, EE eee 500 
GALVESTON te pare —ste7 we ERE 597 
To Dunkirk—May 13—Effingham, 277_-...--.-.---------- 277 

To Ghent—May 13—Effingham, 706. OE EE See ee 796 

To Rotterdam—May 13—Effingham, 2,045___...-..------__ 2,045 

To Bremen—May 1 —Pennsylvania, I cinincarnicinsshdiomenidath 1,490 

To Copenhagen—May 27—Pennsylvania, | ey eae 975 
MOBILE—To Japan—May 18—Volunteer, 2,000__.._.-_------- 2,000 
SAN FRANCISCO—To China—May 21—Korea Maru, 200_____- 200 
CORPUS CHRISTI—To Bremen—May 23— West Camak, 1,292__ 1,292 
DO 8s Sen eh eiiwadegd Caoabinee bab dWen cdctubs output 55,723 


COTTON FREIGHTS.—Current rates for eotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

Htgh 


Stand- Htgh Stand- High Stand- 
Denstty. ard. Denstty. ard. Density. ard. 

Liverpool .45c. .60c. |Oslo -50e. 65c. |Shanghai .68%c. .83%c. 
Manchester .45c. -60c. {Stockholm .60c. .75c. |Bombay -60c. -75¢, 
Antwerp A5c. -60c. Trieste .50¢. .65c. |Bremen 45e. .60c. 
Havre ole. 46¢c. |Fiume .50e. .65¢e. |Hamburg_ .45c. .60c. 
Rotterdam .45c. .60c. |Lisbon .45c. .60c. |Piraeus -75¢. -90c. 
Genoa -50e. .65e. |Oporto .60c. .75¢. |Salonica .75¢. -90c. 

Barcelona’ .30c. .45¢. | Venice .50c. -65c. 

Japan 63%¢. .78%{c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


ba > 3 iin 10. May17. May 24. 
Sales of the week__.......------ 4,000 3,000 35,000 14,000 
Of which American_-_.....---- 33° fae 33° 000 23,000 9,000 
ey 1,00 2,000 eee aa 
ELLE LLL ALES 66000 73,000 62,000 35,000 
pee 978,000 967,000 944.000 932.000 
Of which American-_--.....---- 658,000 645, 00 621,000 603,000 
pe See ae FC 69,000 51.000 26,000 
Of whieh American.......--<<« 25,000 42,000 23,000 8,000 
pee SS ee ae 178,000 152,000 164,000 163,000 
Of which American_...-..---. 77,000 55,000 45,000 44,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Prices of futures at Liverpool for each day are given below: 



































Sat. | Mon. Tues. | Wed. Thurs. Fri. 
May 18 a 
to 12.15. 12.30)12.15; 4.0012. 15] 4.00/12. 15] 4.0012. 15 4.00)12.15, 4.00 
May 24. D. m./p. m.\p. M.p. M..p. m./p. mM.|p .m.|p. m.|p. M.D. M./p. M.D. M. 
lsebaiaial — pe 
ara T&E (ATA EL ST See 
May... 222.22 10.04/10.02,10.03 10.01) 9.86 9.8 
LT POE 9.97) 9.96; 9.96! 9.93) 9.78 9.77 
* nn LECCE 9.99) 9.98; 9.98) 9.95, 9.80 9.79 
August....... 9.98) 9.97) 9.97, 9.94) 9.79 9.78 
September - - - - 9.94) 9.93) 9.93) 9.91) 9.75, 9.74 
October ...... 9.90) 9.89) 9.89 9.87) 9.72 9.71) HOLI- 
November... - HOL) IDA'Y. 9.87} 9.86] 9.86! 9.84) 9.69, 9.68) DAY. 
December .-.-- 9.87| 9.86] 9.86) 9.84 9.69 9.68 
January (1930) | 9.87, 9.87) 9.86) 9.84) 9.70 9.69 
February - .--. 9.88} 9.88] 9.87) 9.85, 9.71! 9.7 
EE sceeans | 9.91) 9.91) 9.90 9.88) 9.73 9.73: 
| SMe | 9.92| 9.92) 9.91) 9.89) 9.74 9.7 
) LEN 9.93: 9.93! 9.92. 9.90 9.76 9.76 


Friday Night, May 24 1929. 

Flour was reduced 10c. late last week, as wheat went 
to new lows, but it did not seem to help trade much, if at all. 
Export clearances on the 16th inst. from New York were 
33,535 sacks for Germany. San Francisco wired May 21st 
that the Sperry Flour Company cut prices 20c. 

Wheat shows a moderate decline for the week with the 
export demand slow and the outlook for the American crop 
in the main favorable, though Canada has been suffering 
from dry weather. Prices on the 20th inst. advanced 1% 
to 2c. net with a decrease in the United States visible supply 
of 5,128,000 bushels against 3,177,000 a year ago. The total 
is still 103,326,000 bushels against 54,092,000 at this time in 
1928. The technical position was better. Heavy rains pre- 
vailed in the Central West. Floods were reported. In 
parts of Missouri and Kansas there was heavy deteriora- 
tion. Export business, it is true, was very moderate. 
World’s shipments of wheat were 16,945,000 bushels and 
slightly larger than expected. From July 1 world’s ship- 
ments were 811,000,000 bushels against 705,000,000 last 
year. There was an entire absence of foreign news in view 
of the holidays in the United Kingdom and on the Continent. 
The Canadian visible supply showed a decrease, while the 
total North American stock was given at 205,383,000 
bushels, a decrease of 7,757,000 bushels for the week. On 
the 21st inst. prices declined % to 1%4c. net with crop 
reports generally good though at one time % to %c. higher 
led by December. There was rather too much rain. But 
in Europe the weather was better. Export demand was 
small. That was a disappointment after the European 
market had been closed since May 17th for holidays. The 
weather in the Northwest was clear. In Canada it was 
warmer. The forecast was for warmer weather in both the 
United States and Canada. Liverpool closed unchanged to 
1d. lower as compared with Friday. The Argentine market 
was 1% to 13¢c. lower at midday. 

On the 22nd inst. prices ended %4 to 4c. higher. 
was up 14% to 1%c. Dry weather in Canada caused consid- 
erable buying. The weekly government weather report was 
considered rather bullish. It said that the week was un- 
favorable for the best development of the crop in the Eastern 
portion of the Ohio Valley and that there were many com- 
plaints of backward growth from Illinois, Indiana and Iowa. 
There were also some unfavorable private reports. And 
crop news from the Southwest was not altogether favorable. 
Early prices, however, were down to new lows for the sea- 
son with the cables weak and the foreign crop news very 
favorable. Bradstreet’s world’s visible supply for the week 
shows a decrease of 12,250,000 bushels. Export demand was 
small, ie., 300,000 to 400,000 bushels. On the 23rd inst. 
prices ended \% to \ec. lower after being down 1c. with 
Liverpool ” to 44d. higher, which was less than due. Buenos 
Aires fell 4% to %c. Warmer weather was reported on the 
acitineak™ ” here were some advices of rains in sections 
of the northern Argentine belt. Argentine exports for the 
week were estimated at 6,615,000 bushels, or about 300,000 
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bushels larger than a week ago and about double the 
quantity exported for the same time last year. Crop reports 
from the Northwest were generally favorable. But dry 
weather in Canada tended to check any very marked decline. 
Export business was poor. Total open contracts 130,028,000 
bushels. To-day prices at one time were %4 to %c. higher, 
but closed 1% to 1%c. lower. Export demand was very 
slight. Some decline in corn affected wheat. Italy raised 
the import duty to 7344c. from 57c. France raised the duty 
from 38c. to 54c. Both these higher duties are effective at 
once. They are of course designed to protect the home 
growers from the dumping of foreign wheat. Prices in 
Liverpool declined. This reacted to some extent on Chicago. 
At one time early the tone was firmer with reports of hot 
dry winds in Canada. Unfavorable crop reports moreover 
came from Kansas. The Argentine world shipments were 
large. The total outside of North America was 8,388,000 
bushels. There were persistent rumors that recently Russia 


bought wheat in this country. Final prices show a decline 
for the week of % to 1%c. 
DAILY OLOSING PRICES or WHEAT IN NEW YORK. 


. Tues. Wed. Thurs. 

NO, BPOG sk shi cdcdcondntinnnsinan 132i 127% 126% 127 130 1983 
DAILY CLOSING PRICES OF venar FUN EES IN CHICAGO. 
hee Mon. Tues. Wed. Thurs. Fri. 
May delivery.-......------------ 101% 103 %4 102% 103 102% 101 
Pe GE nan scan nt acnnns an 105% 106% ions pets 4 105% 104% 
September delivery --.-.-.---------- 109% 110% 1 109% 109% 108 
December delivery......--.----- 113% 115% iia 114% 114% 112% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. His Fri. 
BE GEE 6c0b dee csscsnvssons 112% 114% 112% 113% 1 Beas 
Ee AE on ncapncbnadéoasans 114% 115% 113% 115% 1a nlsinapa 
October delivery..............-- 113 114% 112% 114 113% ---- 


Indian corn has declined a fraction partly in sympathy 
with lower prices for wheat and partly because of better 
weather. The decline is slight, however, because the season 
is late and the cash demand has been good. On the 20th 
inst. prices ended % to 1c. higher. Missouri River points 
reported sales to Southeastern markets at a decided premium 
over Chicago July. The weather was bad for farm work 
and planting. From Kansas, lowa and the Central belt 
generally came adverse reports as to the progress of plant- 
ing. The visible supply last week decreased 3,346,000 
bushels. The total is now 19,481,000 bushels against 
28,131,000 a year ago. On the 21st inst. prices ended 1%%4c. 
lower with better weather, foreign markets lower and the 
stock in Argentine available for export 179,000,000 bushels. 
Liquidation in Chicago was rather large. Stop orders were 
met on the way down. The shipping demand was only fair. 
Outside points seemed more disposed to sell their surplus. 
Offerings to Chicago, on the other hand, were still small. 

On the 22nd inst. prices of corn, like those of wheat, 
declined to new lows early in the day and then rallied, 
ending unchanged to ce. higher. Crop reports from Kansas 
and Nebraska were generally bullish and so was the weekly 
government weather report, which stated that very little 
progress was made during the period in farm work. On 
the 23rd inst. prices ended 44 to %c. higher. The weather 
was generally favorable for field work except in parts of 
Iowa, and there was a forecast for showers in Kansas, 
Nebraska, Illinois and Indiana. Planting made good prog- 
ress in parts of the belt. About 50% of the Iowa seeding is 
reported finished and more than that in the Northwestern 
part. Shipping demand was fair. Spot arrivals met with 
good demand but were mostly applied on previous contracts. 
Country offerings and movement were very light. A fair 
run, after the planting is completed, is expected. Total 
open contracts, 54,856,000 bushels. To-day prices ended 144 
to 1%c. lower, partly in sympathy with the decline in 
wheat. Also the weather was better apart from some un- 
welcome rains in Illinois, Ohio and Nebraska. As a matter 
of fact, the season is late. Argentine shipments were 
smaller and tended to steady Liverpool. Final prices show 
a decline for the week of %4 to %e. 


_DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat Mon. Tues. Wed. Thurs. Fri. 

iS ee St i, ny eee 10334 104% 102% 103% 103% 101% 
DAILY CLOSING PRICES OF Loar FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 

Be CE ot Ck ohde cde ccc Beig 86% esis ets | 85% g4 74 
pO GE : ee 873% 885% ae % 87% 87% 86 

September delivery__-......_._-_- 89 885% 88% 88% 87% 


Se SS eee 83% 84% 83 83 83% 82% 


Oats have declined as a reflex of lower prices for other 
grain. On the 20th inst. prices ended 4 to 4c. net higher. 
Offerings were small. A good shipping demand prevailed. 
The basis was firm. The United States visible supply de- 
creased last week 841,000 bushels. The total is now 
9,393,000 bushels against 7,683,000 a year ago. On the 21st 
inst. prices ended % to %c. lower in response to the decline 
in other grain and liquidation in May coincident with larger 
deliveries and further sales to go to store. Crop news was 
not generally unfavorable, though the belt would certainly 
be the better for warmer weather. Meanwhile, however, 


there was a good cash demand and the receipts were 
moderate. On the 22nd inst. prices followed those of other 
grain. The ending was unchanged to \c. lower. 


On the 








23rd inst. prices ended % to (4c. higher. Crop reports were 
favorable. But May oats were firm with an open interest 
of 3,000,000 bushels and stocks available for delivery small. 
Total open contracts, 17,508,000 bushels. To-day prices de- 
clined 4% to %c. in sympathy with the lower quotations for 
other grain. Final prices show a decline for the week of 
%% to 1c. 
DAILY CLOSING PRICES, O OF OATS IN needs Phe. Fr 


SING PRICES OF OATS ay) gy IN CHICAGO. 
—— Sat. . ‘Tues. Wed. —_— yg 


kmtd ee 4a 13h 44 iy Sng 
Siar ee ay 2h “isi an 48 
ca en  Stkyg Mate tae Wed. Thurs. Pri 
fay Sa og---------------- Be a ae ee eo 


Rye declined only slightly in response to a drop in wheat, 
although there has been no export business and speculation 
has lacked life. On the 20th inst. prices rose 1 to 15¢c. in 
response to higher prices for wheat. The United States 
visible supply is 6,719,000 bushels against 1,106,000 a year 
ago. On the 21st inst. prices declined 1% to 15%c. in 
sympathy with the decline in wheat. Besides the much 
desired export demand was lacking. On the 22nd inst. prices 
declined early and then rallied, ending 1 to 1%4c. higher in 
sympathy with other grain. On the 23rd inst., in moderate 
trading, wheat fluctuations largely governed prices. They 
ended 4c. lower to 4c. higher. To-day prices declined 1c. 
on May and July. There was no export demand. That isa 
cardinal defect in the situation. Final prices show an 
advance on May for the week of %c., but other months are 
% to Yc. lower. 


DAILY CLOSING PRICES OF RYE 3 ky mn IN CHICAGO. 
rry on. red a rg F 

MSY GHEE bt cco vce cteecarsives’ ai 86% 85 
OS eee 88% 36% 85% 56% 86% 85 
Septem ¥% 89% 88% 89% 89 o 


Sembee? GONVeTy <. cecccccccce 88 
RPGOOEERED GRY cccccccducnnd poo 92% 92 te Sag ep Oe 4 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— |Oate, New York— 
Bo. 3906, £0.80. nccasnncsh 2834 | Di WEE be bcncowsaess 58 
No. 2 hard winter, f.o.b....1.1534| No. 3 white... __. 57 
Oorn, New York— | Rye, New York— 
No. 2 yellow....-.....---- ? fee. es SSS 95 
MO. DB PEROW sc ccwccncces- 99% | . New York— 
eee re 78% 
FLOUR. 
Spring pat. high protein.$6.15@$6.75| Rye ‘four, poten a $6.15@$6.40 
s a... 5.65@ 6.10 | Semol 2. peanae 3 
first spring_-..- 5.15@ 5.50 te goods... ....-- 2.75@ 2.80 
Soft winter straighte___ 5.60@ 5.90/ Corn flour_......_---- 2.55@ 2.60 
Hard winter straights.. 5 50@ 5.85) Barley goods— 
nerd winter patents... 5.85@ 6.25; Coarse_......--..- 3.60 
Hard winter clears - ---- 5.00@ 5.35 ts Nos. 1.2. 
Fancy Minn. patente-- 5-50 + se UY Se 6.50@ 7.00 
Ps canudnnnn 60@ 8.30 





All the statements below regarding ~~ movement of grain 
—receipts, exports, visible er .—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river py for the week ending last Saturday and since 



































Aug. 1 for each of the last three years: 
Receipts at— | Flour. Wheat. Corn | Barley. Rye. 
bbls.1961bs.\bush. 60 lbs.\bush. 56 lbs.\bush. 32 lds. h.A8ibs bush .561bs. 
Chicago ----- 210,000 60,000, 321, 1,138, 
Minneapolis..| ------ 1,120,000, 49, 194, 
ae NS 1,592, 1, 2, 
Milwaukee --.- 43,000 40, 51, 58, 
Cc aneds.  amesel 57,000) 20,000, 401, 
RS See 31,000) 13, 24, 
Indianapolis..|  ------ 34,000/ 122, 102, 
. Louis..--| 138,000} 378, 463,000, 404, 
eoria__....- 55,000 21, 334,000) 150, 
Kansas City.-|  ------ 418,000, 257,000 94, 
cad. annual 126,000, 113, 72,000 
ge eee ree 96, 80, 12, 
gag RRR: 90, 51, 2,000) 
| en ere 16, 22, 30,000) 
Tot. wk.'29| 446,000, 4,079,000! 1,897,000, 2,683,000) 
Same week,’28| 468.000, 7,456,000, 3,425,000 3,081,000 
Same week,’27, 437,000, 5,301,000, 2,477 000, 2,756,000: 
Since Aug. 1— | | 
I kiki as 20,024,000431,388,000 231,879,000 123,753,000 86,601,000 24,118,000 
$087 ....-2 20, ‘015, 900410. 901 000307 081,000 135,169,000 65,662, 000 33, 733, 000 





Total eoallias of deus and grain at the ciekeaaa sc 2 
the week ending Saturday, May 18, follow: 





Corn. | Oats. | Barley. 


Recetpts at— | Flour. | Wheat. | 











Rye. 

lbbls.1961bs. bush. 60 lbs. bush. po lbs. bush. 32 lbs.\bush.48ibs. bush. 56lds. 

New York---! = 000, 2,537,000 0,000) 36 ,000 15,000, 6,000 
Philadelphia -| 2,000 SF ERIS | ee orn aoe eee 
Baltimore- nas] 16, poss 201,000 10,000) 17,000, 293, 000 1,000 
Newport News) 1,000 kiihEl- ° - teadeeaaial | ae eS PERE Ae 
New Orleans* 48,000, pry 36,000) oF «Sealed 
ee eee 54,000, eee: ace r eee BPP eee 
Montreal... - 65, 000! 3,327, 000) 10,000) 198,000 SL: nase 
Boston. - - - -- | 22,000; —------ cial A > eee cada 
Tot. wk. 29) 499,000) 6,236, 000 98 ,000, 342,000 326 ,000 7,000 
Since Jan 1 29|10,567,000 62, 274,000) 14, 170,000, 7,349,000 11,230,000 2,202,000 
Week 1928___| 487,000 6,867, 000) 208 ,000 248,000 954,000 974,000 


Since Jan 1°28) 9,422,000! 51,624,000| 7,780,000 7,060,000 8,928,000 _ 5,127,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, May 18 1929, are shown in the annexed 
statement: 
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Exports from— Wheat. | Corn. | Flour. | ‘Oats. Rye. | Barley. The detailed figures are as fellows: 
[Bushels. | Bushels. | Bushels. | Bushels. | Bushels. > AmBA. 
New York......... 1,027,000} _.... SPR. dcnedal  uhoous 434,000 
) aaa | peieinteaates po RE, CONE TGS 116,000 1928-29 1927-28 j{ Increase(+) 
Philadelphia - - ..__- 128,000} _..._- 1,000} 40,000}  ...--- 25,000 (April (Aprtt or 
Baltimore___...._.. SE? dhaokal Re RTE pe SES 451,000 1929). (1928). |Dlecrease (—) 
ee eae Sena ty” | REPAERS Ee ERR RCRA 
Et pricinedl.  aeNEe’ es wu. Sr aout coghesl.  nenaeg cres. A . Acres. 
ew Orleans. ...___ 49,000}  _.... 27,000 GAO ciated “diian 11,180,000 | 10,082,000 | + 1,098,000 
ae 266,000)  .....- CA inesal  eebiied | Gece 7,141,000 | 1,491,000 —350,000 
Montreal. ......._ 1,988,000} __.._. 75,000] 387,000} 13,000) 51,000 3,371,000 | 3,767,000 —396 ,000 
2,332,000 | 2,273,000 +59,000 
Total week 1929_...| 3,638,000] —..._- 257,388] 431,000) 13,000/1,077,000 1,212,000 | 1,189,000 + 23,000 
Same week 1928____! 2,804,557! 34,000! 129,094 6,000! 159,820| 553,113 1,066,000 | 1,061,000 + 5,000 
. 3 = 123,000 107,000 + 16,000 
The destination of these exports for the week and since 49,000 48,000 +1,009 
July 1 1928 is as below: 1,660,000 | 61,946'000 | —286.000 
1'068'000 | 11122;000 | 80:00 
Plour. Wi i Corn. ’ ’ ° ’ ’ 
Exports for Week — 1,093,000 | 1,034,000 +59,000 
and Stnce Week Since Week Since Week Since 82,000 85,000 —3,000 
July 1 to— Mes 18 July, 1 May 18 July 1 Meg | 18 July 1 3,000 3,000 |. © “stance 
. : conn ren soa . 31,504,000 'b31,691,000 | —187,000 
Barrels.| Barrels. Bushels. Bushels. Bushels 
United Kingdom-| 92,208] 3,108,448] 1,219,000] 67,612,726] -...-.- 9,802,110 (2) YIELD 
Qonsines jo «aoa 143,680 4,700,236 2,291,000 179,599,959 wate 17,719,962 
e nt. Amer. ° SS rae 387,000; .....- . =! . 
bag mare pepene 5,000 = mies } ten amanige 856,000 Provinces and States aoe aad apna ge Pov oo 
. No.Am. . a, co aa > ancadbel’ smaeae . v 
_..| 13,500} 1,291'829| 128,000] 3,476,733] _-.-.- 2,250 ee Oe ora 
Tons Tons Tons. Lbs. | Lbs. 
Total 1929_____ 257,388| 9,893,512| 3,638,000/251,177,418| _....- OOO 8 PR 000) — ) 
Total 1928. _.____ 29.094|10,174,927! 2.804.557'214.681,342| 34,000'10,151,285 | United Provinces_a............... 2 588000 2762000 T7400 B12 336 
or . . + . Central Provinces erar_.@_.... a 
The visible supply of grain, comprising the stocks in | Bombay.a.....-- ers seeoeol Spe‘cosl <-eeseol are | or? 
granary at principal points of accumulation at lake and | Rit and Orisa ovine 772777 240000] 282°000| 48:00] S04 | 490 
seaboard ports Saturday, May 18, were as follows: Bengal............-.._..........| °32°000| — 23'000] +9°000| 583 | 481 
GRAIN STOCKS. oe Leb agibhn gone eases eiebaw eye 19,000 —Sos aoe ae7 
W heat. Corn. Oats. ; Bar er-Merwara.......---.------- ’ 14,000) —5, 
United States— bush: bush: «buh ash «bah, | Contral India... 227222202202202 206,000| 285,000] —19.000) 378 |328 
Pe eeivnclecskiweude 118, 13, r ; 373,000 | Gwalior. -.-.....-......-..--.---- ’ ’ ’ 
ees ee ee ee 2 ee rr ee 222'000| 237,000] —15,000| 468 |D473 
Philadelphia.....______. 238,000 60,000 82,000 6,000 6,000 | Hyderabad...................... 59,000 81,000; —22,000} 121 | 175 
| ES ‘000 99,000 136,000 3,000 42,000 Bn oon nn enn nen owen n one 8,000 21,000) —13,000) 219 | 553 
Newport News....._.___ Ss ae cs gre ss ak era 0 ee ae Pa as shah ie bende naan ea 1,000 @. "F  : aseaue 448 | 373 
New Orleans._........_. 282, 2, 96, 3,000 95,000 
} > a aR SoD 138'900 bon 9a in 32/000 £3, ire nO mee er Nee ae 8,237,000!58,870,000! —633,000' 586 |b627 
PIO ce criinicnse ,088,000 316,000 156,000 ,000 34,000 
o_O ep 3,774,000 2,794,000 875.000 217.000 ‘000 | 7 Including Indian States. > Revised. ¢ 500 tons. 
* GB cccdisoccn 9case0 || 1000 267.000 eC ae WEATHER BULLETIN FOR THE WEEK ENDED 
a ee 25,000 35,000 12,000 _33,000 | MAY 21.—The general summary of the weather bulletin, 
a 13,099,000 7,678,000 2,980,000 2,563,000 631,000 issued by the Department of Agriculture, indicating the in- 
Seneth nn +4 1,808'000 1,335'000 | {Luence of the weather for the week ended May 21, follows: 
Minneapolis. .......... 28,189,000 198,000 2,050,000 1,126,000 3,131,000 The week was marked by a continuation of cool, wet weather in the 
Se BE ca cconcnncue 1, 382,000 254,000  -....- 3,000 | interior valleys and by abnormally high temperatures in the Great Basin 
GS aaa 2,768,000 ,000 255,000 1,000 91,000 | of the West. Chart I shows that from the Ohio River, northern Arkansas, 
Kansas City......_..... 16,530,000 2,815,000 8,000 33,000 17,000 | and Oklahoma northward the temperatures averaged frem 6 deg. to as 
|. + seis 2,673,000 00,000 Tae °° ‘siemens Segoe much as 11 deg. below normal, wit yay minus departures in the 
St. Joseph, Mo__--.____- 1,195,000 669,000 -....-.  -...-.- 3,000 | central and upper Mississippi Valley in the extreme northern Great 
See eae 7,000 12,000 153,000 3,000 .....- | Plains. While the latter part of the week was cool in the more eastern 
Indianapolis. .......___. 267,000 801,000 i es lla 2 States, the average temperature, for the od as a whole, was near normal, 
sei ek ied dbalist walt 6,852,000 1,275,000 721,000 32,000 80,000 | and was somewhat above normal in the Southeast. 
Ee 443,000 i ws aantih tee ate In the central and west Gulf area it was moderately ¢ool, with the weekly 
On canal and river_...._- Tee waxisde geeks 56,000 — _.. mean temperatures ranging mostly from about 1 deg. to 3 deg. below nor- 
mal. West of the Rocky Mountains, except along the Pacific coast, 
Total May 18 1929__.103,326,000 19,481,000 9,393,000 6,454,000 6,719,000 | unusually high temperatures for the season ever. with weekly av es 
Total May 11 1929_._108,454,000 22,827,000 10,234,000 6,406,000 6,815,000 | ranging from about 4 deg. to as much as 10 eg - above normal. ast of the 
Total May 19 1928___ 54,092,000 28,131,000 7,683,000 3,150,000 1,106,000 | Rockies freezing weather was quite general in the more northern States, 


Note.—Bonded grain not included above: Oats—New York, 237,000 bushels; 
Philadelphia, 4,000; Baltimore, 4,000; Buffalo, 429,000; Duluth, 14,000; total, 
688,000 bushels, against 85,000 bushels in 1928. Barley—New York, 245,000 
bushels; Boston, 29,000; Philadelphia, 97,000; Baltimore, 389,000; Buffalo, 1,493,000; 
Buffalo afloat, 444,000; Duluth, 165,000; on Lakes, 218,000; total, 3,080,000 bushels 
against 1,830,000 bushels in 1928. Wheat—New York, 3,189,000 bushels; Boston, 
1,347,000; Philadelphia, 3,284,000; Baltimore, 3,541,000; Buffalo, 12,811,000; 
Buffalo afloat, 1,326,000; Duluth, 194,000; on Lakes, 225,000; canal, 517,000; total, 
26,434,000 bushels, against 14,703,000 bushles in 1928. 








Canadian— 

III, vi os Scenes cintte sean 8,426,000 = ...... 495,000 371,000 476,000 

Ft. William & Pt. Arthur_54,521,000  -..... 5,711,000 2,326,000 6,594,000 

Other Canadian_._...-.. Pe acne 642, 96, 1,113,000 
Total May 18 1929_...75,623,000 ..._-. 8,848,000 3,093,000 8,183,000 
Total May 11 1929_._.76,688,008  -...... 8,793,000 2,932,000 8,315,000 
Total May 19 1928._..63,604,000 -..... 1,815,000 1,917,000 2,010,000 
Summary— 

BEE cc ctoswcksnae 103,326,000 19,481,000 9,393,000 6,454,000 6,719,000 

CD eck cds asus 75,623,000 #£=-...... 8, ,000 3,093,000 8,183,000 
Total May 18 1929_.._178,949,000 19,481,000 18,241,000 9,547,000 14,902,000 
Total May 11 1929_..185,142,000 22,827,000 19,027,000 9,338,000 15,130,000 
Total May 19 1928_._117,696,000 28,131,000 9,498,000 5,067,000 3,116,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 17, and since July 1 1928 and 1927, 
are shown in the following: 

















| Wheat. Corn. 
Exports. | 1928-29. 1927-28. | 1928-29. 1927-28. 
| Week ; Since Since | Week Stnce Stnce 
| May 17. | July 1. | July. | May17.| July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
North Amer_| 8,033,000 484,537,000 430,677,000, 167,000] 33,117,000) 14,796,000 
Black Sea_..| 120,000, 2,584,000 9,512,000 -..__. 1,827,000] 19,931,000 
Argentina__- 6,676,000 181,103,000 152,275,000, 6,244,000/214,853,000)235,958 ,000 
Australia -.-| 1,648,000 102,057,000 64,591,000, = ------|  ------} eee 
aia: atic | 1,112,000} 8,760,000, ..-..-| ._.... eg ee 
Oth. countr’s 768,000 40,524,000 28,856,000 510,000) 27,138,000; 24,828,000 


| 
Total _..- 17,245,000 811,917,000 694,671,000, 6,921,000 276,935,000,295,513,000 


INDIAN WHEAT FORECAST.—The Indian Govern- 
ment issued as of April 25 its third wheat forecast for the sea- 
son of 1928-29. This report shows that the area now planted 
is 31,504,000 acres as against 31,691,000 acres planted a 
year ago, and the estimated yield is 8,237,000 tons, as com- 
pared with 8,870,000 tons last year. We give below a sum- 


mary of the report: 

This forecast is based on reports received from provinces and States, 
which comprise a little over 98% of the total wheat acreage of India. The 
cotares. therefore, practically cover all the important wheat-growing areas 

ndia. 

The total area now reported is 31,504,000 acres, as compared with 31,- 
691,000 acres (revised) at this time last year, or a decrease of 1%. The 
total yield is now estimated at 8,237,000 tons, as against 8,870,000 tons, 
the corresponding estimate (revised) of last year, or a decrease of 7%. 

As reported in March last the crop was damaged by cold and frost at 
the end of January and the beginning of February, but fortunately the dam- 
age was not serious in the ~~“ wheat-growing | po epoeeeny of the Punjab 
and the United Provinces. he general condition of the crop, on the whole, 
is reported to be fair. 














with minimum temperatures as low as 30 deg. from points as far 
south as east-central West V There were hard freezes in the Central- 
Northern States, with minimum temperatures from 6 deg. te as much as 
12 deg. below freezing in some sections; the lowest reported was 20 deg. 
above zero at Duluth, Minn., on the 16th. 

Chart II shows that rainfall was again widespread and substantial to 
heavy, or excessive, in nearly all sections east of the Great Plains, ex- 
cept that the amounts were mostly light in the upper Mississippi Valley. 
From the Ohio Mn ay § southward the weekly totals ranged generally from 
1.5 inches, while like amounts were r 


inches to about from the 
extreme lower Missouri Valley. In the west Gulf area the extreme 
southern Great Plains substantial to heavy falls occurred, except in south- 
ern Texas. In the Southeast and the Atlantic States the w y falls were 


uniformly distributed and ronged mostly from 1 to about 3 inches, but 
they were mostly less than 0.5 inch in the western Plains area from Kansas 
northward and northwestward. West of the Rocky Mountains little or 
no rain occurred during the week in any section. 

Because of coolness or wetness, in many places both ceel and wet, con- 
ditions continued generally unfavorable for agricultural interests, apeotent 
for field work, over most of the eastern half ef the ceuntry. ainf; 
was moderate to light in the Central-Northern States, incl Wisconsin, 
northwestern Illinois, Iowa, Minnesota, and the northern Great Plains, 
and in this area field operations made good progress, as a rule, but at the 
same time temperatures were much too low for normal gy and g 
tion of spring-planted crops, and considerable local frest damage was 
reported. There was also more or less harm from frost in the eastern Lake 
regia. the northern Ohio Valley States, and the northern Appalachian 
section. 

The most unfavorable conditions were noted over the eentral valley 
States, extending from eastern Texas, central Oklahema, and eastern 
Kansas northeastward over the central Mississippi and Ohio Valleys, 
where frequent rains and persistent coolness were decidedly detrimental, 
with farm work largely at a standstill d most of the week. In the 
Atlantic States conditions were more favorable until near the close of the 
week when it was too cool for good growth in some sections teo wet for 
field work. Frequent rains unterfered with outside operations also in 
the central and east Gulf areas but in Florida showers were helpful in many 
places. Rains were beneficial in western Texas New Mexico where 
oon has prevailed. West of the Rocky Mountains warm, sunny 
weather was favorable, especially for shearing sheep and fer yeung lambs. 
Rain is still needed in parts of the interior Pacific Northwest. 

SMALL GRAINS.—The weather was generally unfavorable for best 
development of winter wheat in the Ohio Valley, although fair advance was 
made in the eastern part and very wee progress en the uplands of Ken- 
tucky; there were continued complaints of yellowing in Illinois and some 
deterioration in Indiana due to flooding. It was cool for goed growth 
in Iowa, but condition and progress were generally very good in Missouri, 
except for continued yellowing; the crop was coming into t in the southern 

art of the latter State. Winter wheat continued in very good eondition 
n the Great Plains, although it was rather too cool for best growth in 
northern parts; the crop is heading in south-central and south-eastern 
Kansas and is nearly ready to head elsewhere in that State. Progress and 
condition were mostly fair to very good in the Southwest, except parts 
of Oklahoma. In the East threshing has begun in Georgia, with heading 
reported north to southern Marznnd. and conditions generally favorable. 
Jointing was reported from Washington, but rain is again needed in Oregon. 

Conditions and progress of spring wheat were very good in North Dakota, 
but growth was poor in Minnesota, although condition is still Tend 
fair, with the crop rooting well. Spring wheat is largely sown in Wisconsin 
and doing well in South Dakota, although cool weather retarded growth. 
Coolness and rain were rather unfavorable for oats in central and northern 
sections, with some local damage by frost, but in more southern parts 
this crop did well, with threshing begun in the southeast. Rice was greatly 
benefited by rain in Louisiana; flax was damaged by low temperatures in the 
northern Great Plains. 

CORN.—Another week of unfavorable weather was experienced in the 


| Corn Belt. In the lower Missouri and Ohio Valleys very little planting 


| could be accomplished because of continued wet soil, and this wor 


k is 
now greatly, and in some places seriously, delayed. In eastern Kansas 
and Missouri very little corn has yet been planted in considerable areas, 
with conditions in some sections corresponding to those prevailing in 
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1927. In the Ohio Valley States but little work was accomplished, except 
for fair progress in northwestern Illinois, and it was ely ed 
in northern Arkansas and central and eastern Oklahoma. In addition 
to the unfavorable wetness over these areas, the weather continued too 
cool for proper germination. 

In the northwestern belt the weather and soil conditions were much 
better for planting and good progress was made rather geawreny. especially 
in lowa where seeding was rushed and considerable lost time made up: 
in this State planting in general is now only a few days later than normal. 
From Nebraska northward fairly good advance was reported. While 
field work was favored in this northwestern area, temperatures were much 
too low for germination and warmer weather is needed badly to insure 
good stands. In the Atlantic States and in the South conditions were 
mainly more favorable, though temperatures were unseasonably low the 
latter part of the week. 

COTTON .—In general the weather continued unfavorable for the cotton 
crop in most sections of the belt because of too much rain in many per- 
sistently wet sections, and a general coolness in the northern districts. In 
the Atlantic Coast States much of the week was rather favorable, especially 
in the south, but in the north the latter part was too cool and in some sections 
too wet. In Alabama, Mississippi, and southern Arkansas the weather 
was partly favorable and progress of cotton was fair to fairly good, as a 
eye —— growth rather slow in Louisiana, but condition rather satisfactory 
nh generai. 

n Tennessee, most of Arkansas, and in central and eastern Oklahoma, 
the weather was decidedly unfavorable because of too much rain and 
continued cool weather. Germination was poor, stands are irregular, 
and growth slow in many places, while fields continued too wet to work. 
In Texas rains were beneficial in the south and west, but in the upper 
coast and eastern and northeastern portions they were unfavorable, with 
chopping and cultivation delayed and considerable damage by excessive 
rains; the general condition of the crop in this State is fair to good, but 
the weekly progress, as a whole, was mostly rather slow. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Farm work progressed favorably first part: 
latter part cool, with moderate general rain. Corn coming up to good 
stands in most sections. Part of week favorable for setting out tobacco 

lants; warm weather needed. Pastures and meadows good to excellent. 

‘heat and oats good in most sections. 

North Carolina.—Raleigh: First part of week favorable. Condition of 
cotton spotted; progress r in most of Piedmont and fair on most of 
coastal plain; considerable replanting, with part of Piedmont not yet 
planted. Much tobacco transplanted. Early corn fair; much late to 
plant. Truck, potatoes, fruits, and small grains doing well; wheat heading. 

South Carolina.—Columbia: Intermittent showers and nearly normal 
temperatures beneficial, ag too much moisture in sections of north- 
west. Tobacco, truck, tree fruit, rye, and minor crops improved. Oat 
harvest checked by rain; wheat heading. Germination of cotton very 
good, but stands only fair account much replanting, incident to previous 
storms, with chopping general; corn same as cotton. 

Georgia .—Atlanta: arm weather promoted growth; light rains favor- 
able in south, but frequent showers, cloudiness, and change to colder at 
close unfavorable over north. Progress and condition of cotton in south 
very good; well cultivated and squares forming on early-planted; plant- 
ing and replanting nearing completion in north where growth slow, plants 
small, and fields grassy. Progress and condition of corn fair; much still 
to be planted. Threshing wheat and oats begun. 

Florida.—Jacksonville: Progress and condition of cotton good; light 
rain needed on some uplands. Rain relieved local drought in portions of 
central; more needed on uplands. Corn good progress. Cane and pea- 
nuts doing well. Melons fair to good. Early peaches on local markets. 

Alabama.—Montgomery: Week averaged warm; frequent rains, es- 
poclly in central. Farm work much delayed and many reports of grassy 
jelds in south and central. Corn planting continued in north; progress 
and condition of early-planted mostly fair. Oats, potatoes, truck, 
tures, and minor crops mostly doing well. Cotton planting continuel tn 
north; progress of early-planted mostly fair; stands vary from poor to 
good; chopping general in south and locally in central. 

Mississippi.—Vicksburg: Progress and growth of corn mostly fair; 
cultivation generally poor. Progress of cotton fairly good in extreme 
south, but rather poor to fair elsewhere, with frequent rains and cool nights 
in north last of week; slow progress in chopping. 

isiana.—New Orleans: Rains generally favorable, except in north- 
west where dry, warm weather badly needed. Cotton made rather slow 
growth, but condition generally satisfactory; necessary cultivation re- 
sumed at close. Corn, cane, rice, tures, and truck greatly benefited by 
rain in south and now generally doing well. 

Texas.—Houston: Cool, with general rains beneficial, where not ex- 
cessive. Field work backward. gress and condition of winter wheat, 
oats, truck and rice fair to good; oat harvest and potato digging prevented 
by rain. Progress and condition of corn generally v , although 
some damage high winds and washing rain, and complaints of grassy 
fields general. oisture favorable for cotton in south and west, but un- 
favorable in much of upper coast, east, and northeast where replanting, 
cultivation, and chopping delayed and considerable damage by excessive 
falls; general condition fair to good; progress mostly rather slow. 

Ok -—Oklahoma City: Heavy to excessive rains caused further 
damage by washing and fl g. Some planting and cultivation in west, 
but field work practically suspended in central and east. Progress of winter 
wheat and oats rood and crops heading; condition fair to very good, except 
generally poor in south-central and southwest. Progress and condition 
of corn generally poor as too cool and wet; crop late and much yet to be 
planted and replanted. Progress of cotton poor as too cool and wet; germina- 
lm me and stands irregular; growth slow and much to be planted and 

Arkansas.—Little Rock: Progress of cotton good and stands usuall 
fair to good in south; pices and stands elsewhere poor to only fair, aus 
to cool, wet soil; much seed rotted in ground and some dying in east and 
north; much replanting and considerable not yet planted. Progress of 
corn very good, except parts of north and east where soil too wet; con- 
siderable still unplanted. 

Tennessee.—Nashville: Excessive rains unfavorable and dryness needed. 

ess of upland corn poor; progress fair in east, but unfavorable for 
rapid so and cultivation; early  gemane in central very good. Progress 
of early-planted cotton poor; muc Ly ar Condition and progress 
Sere wen excellent; beginning to . Oats growing well, but require 

Kentucky.—Louisville: Decidedly unfavorable as too cool and wet. 
sory and frequent rains prevented most corn planting and cultivation; 
considerable yet to plant north and delay becoming serious; growth 
slow and stands irregular and often poor. Condition and gress of 
winter wheat very good on uplands: otherwise suffering from soil saturation 
and standing water; heading generally in south and west. 








THE DRY GOODS TRADE 


New York, Friday Night, May 24 1929. 

With the appearance of a few consecutive days of sunny 
weather, textile retailers did better business toward the 
end of the week, and improved feeling manifested itself in 
those primary divisions where trade has suffered from the 
unseasonable weather of the past month or more. It is 
hoped that the protracted period of wet and comparatively 
cold weather is now at an end, and while it is contended in 
some quarters that Spring business will total a figure meas- 
urably below what might have been expected, it is pointed 
out that buyers have still to come into the market in a 
large way before Summer needs are supplied, and manu- 
facturers anticipate moving a good volume of goods during 
the near future, particularly of the light weight types. The 
cotton goods situation is not appreciably changed. The 
need for curtailment of production is being generally recog- 
nized, and attention is centered on the convention of cotton 





goods manufacturers at Atlantic City, where an informal 
movement is already under way to promote general restric- 
tion of output throughout the industry. Stress is laid on the 
relation of sales to production as the best barometer of regu- 
lating supply, an argument which has been advanced before 
without the success which its advocates had hoped for. The 
latter are now stronger in numbers and are again endeavor- 
ing to bring about a recognition of their contention that 
the best method of keeping production and consumption in 
a balanced ratio is by cutting down the former as soon as 
sales begin to slacken, instead of using statistics of stocks 
and shipments as a basis for regulation. Silks are among 
the textiles which have already benefited noticeably from 
the reappearance of sunshine. All grades are now said to 
be moving well, with prints still in a dominant position. 


DOMESTIC COTTON GOODS.—Cotton goods continue 
relatively quiet, with sentiment favorable in some quarters 
and discouraging in others. However, following quickened 
activity in retail quarters during the last few days, as a 
result of improved weather, the primary division became 
manifestly more optimistic, and seemed less disposed to 
dwell on such disquieting circumstances as the Congres- 
sional tariff discussions, high money and freight rates. 
The contention that the appearance of permanently warm 
weather will usher in much new business gained more ad- 
herents. It is known that stocks in retailers’ hands are none 
too plentiful, and that they will have to come into the 
market for replenishment in a substantial way before the 
Summer needs of the public are satisfied—that is, provided 
public demand approximates anything like normal propor- 
tions. Meanwhile, the general situation is practically un- 
changed. The opinion is voiced in some quarters that prices 
are holding steadier than might have been expected consid- 
ering how quiet business is. While the tendency toward 
weakness is still quite noticeable whenever selling pressure 
is applied by manufacturers, the low prices touched by grey 
cloths during the past fortnight are considered, by mer- 
chants in a position of authority, to be probably the lowest 
level to which they will sink for some time to come. With 
regard to curtailment, while some mills are already restrict- 
ing production, with indications that others will follow suit 
in the near future, it is doubtful if such a policy will be 
pursued on a concerted scale. Co-operative curtailment, 
according to one source, will be confined to groups of mills. 
While single constituents are expected measurably to cut 
down production of their own account, they will probably 
do so on their own initiative and in accordance with the dic- 
tates of their own particular figures. It remains to be 
seen whether the discussions under way at Atlantic City will 
lead to the adoption of a plan for curtailment on a more 
intensive and co-operative basis than is indicated in the 
above. Print cloths are still being moved in large volume, 
although the amount of new business is reported to be some- 
what less in places. 28-inch 64x60’s construction are quoted 
at 51%4c., and 27-inch 64x60’s at 544c. Grey goods 39-inch 
68x72’s construction are quoted at 8%c., and 39-inch 80x80’s 
at 10%c. 

WOOLEN GOODS.—<Active competition has had a bad 
effect on the plans of those who have been trying to improve 
the qualities of the cheaper suits for men which sell, at 
retail, around $22.50. Mills not qualified to produce better 
goods to satisfy this demand, while they are in some cases 
reported to be planning to equip themselves for the manu- 
facture of such, are in other instances said to be consider- 
ing offering current merchandise to the trade at conces- 
sions. The action of lowering prices in this manner, it is 
contended, would open up a new market, since many retail- 
ers dealing in this type of suit are subject to severe compe- 
tition, and would welcome the opportunity thus extended 
to them to undersell competitors. At the same time, those 
retailers who have been asking for finer fabrics are not 
expected to relinquish their policy, and it is doubtful, in 
view of what is called the growing appreciation of the public 
in the matter of well-cut cloths made from good cloth, if 
such adverse circumstances as those noted will permanently 
injure the business of those with more constructive market- 
ing ideas. In the women’s wear division, there is manifest 
good feeling on account of the generally acknowledged fact 
that the ensemble style has come to stay for some time. 
While there are a number of factors who complain that 
demand is not adequately reflecting this style-trend, it is 
pointed out that the unfavorable weather of the past few 
weeks is mainly responsible for the slowness of business. 
Even the current spell of warmer, sunnier weather is said 
to be stimulating buying in retail stores, and it is main- 
tained by many factors that a large proportion of Summer 
and even Spring buying has yet to be done, and it needs 
only continuously fair weather to bring a general buying 
movement. 


FOREIGN 
Same as ever. 


DRY GOODS.—Linens continue much the 
Without any particular developments in evi- 





dence business is steady and while some factors continue 
to complain of slow demand others find the volume of sales 
fairly satisfactory. Burlaps are moderately active. 
weights are quoted at 6.30c., and heavies at 8.50c. 


Light 
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State and City Department 


NEWS ITEMS 


California, State of.—Legislative Session Closes.—The 
regular biennial session of the 48th State Legislature, which 
convened on Jan. 7, adjourned on May 15, the longest 
session held since 1923. The session was long because of 
the im ent trial of Supreme Court Justice Hardy. 
According to the Los Angeles ‘“Times’’ of May 16 the only 
measures passed by the Legislature that were of value to the 
State at large were the bank and corporation tax law and the 
intangible securities tax bill. 

Florida Inland Navigation District.— Validity of Canal 
Bonds Sustained by Supreme Court.—The validity of the 
$1,887,000 issue of canal bonds that was voted in 1928 
and ratified during the recent session of the Legislature— 
V. 128, p. 2863—was 5 52 gprs by the State Supreme Court 
recently when it handed down a decision affirming the 
decree of the District Court of Colusia County. The 
“‘Manufacturers Record’’ of May 22 carried the following 
article on the subject: 


The Florida State Supreme Court has sustained the validation by the 
Volusia County District Court of a $1,887,000 bond issue voted last_year 
by 11 counties of the State for the purchase of properties of the East Coast 

anal Co. and to acquire the necessary rights-of-way. The project is 
being handled by the Florida Inland Navigation District, of which Carles F. 
Burgman, Daytona Beach, is Chairman. Mr. Burgman advises that 
should nothing interfere with present plans, he will call a meeting of the 
Commission for June 3 in Jac nville to arrange details for advertising 
the bonds and invite bids for their purchase. Upon the sale of the bonds, 
negotiations for the completion of the purchase of the East Coast Canal 
from the Kelsey interests will follow. 

As previously been detailed, the canal properties will be turned 
over to the Federal Government, which plans to expend $4,221,000 to 
make the canal eight feet deep at average low water and 75 feet wide at 
the bottom, making it navigable from Jacksonville to Miami. In addition 
it is understood that the vernment will end $125,000 annually for 
maintenance. Upon the acceptance by the United States of a deed to 
the properties, it is thought the Government may consent to improve 
present conditions preparatory to the completion of permanent improve- 
ments. It is anticipated that navigation in the canal will be far better, 
begeates with next fall, than it has ever been. 

he orida Inland Navigation District was created by Act of the 
Legislature of 1927 and in the same year the President approved an Act 
of Congress providing funds for the construction of the waterway and 
maintenance. In June 1928 the district voted the bonds, which were 
validated by the Volusia County Court in August of the same year. The 
Dade County States Attorney objected to the validation proceedings 
and took the case to the Supreme Court where it was reviewed and a 
decision rendered by Justice J. B. Whitfield, with none dissenting. 

Meanwhile the lature enacted a bill validating the bonds, which 
was signed by Governor Doyle Carlton on April 19 of this year, and on 
May 7 the effect of this action was argued before the Supreme Court. 


Jersey City, N. J.— Mayor Hague Re-elected to Office.— 
At the commission election held on May 14 the voters re- 
elected Frank Hague to the mayoralty by a majority re- 
ported to have been 24,483 over the opposing ticket. 


Maine (State of).— Savings Bank Investment Law Amended 
—An act of the 1929 Leglisature has made eligible for sav- 
ings banks investment the bonds or notes of certain indus- 
trial corporations. The act adds to Section 27 of Chapter 
144, Laws of 1923, the following sub-division: 

XIX. In bonds or notes of industrial corporations whose property is 
located principally within the United States and issued or assumed by 
companies of which the net income in each year of the five years next pre- 
ceding such investment shall have been either: ® 

(1) Not less than $10,000,000 and not less than twice the annual interest 
on the entire funded debt, or 

(2) Not less than $2,000,000 and not less than four times such interest. 

Not more than 10% of the deposits of nay one bank shall be invested in 
the bonds or notes authorized by this sub-division, and said bonds or notes 
legalized hereunder are subject to the provisions relating to certificates of 


legality as set forth in sub-division 16 of section 27 of chaper 144 of the 
public laws of 1923. 


Massachusetts (State of).—Changes in Savings Bank 
Legal Investment List—Roy A. Hovey, Commissioner of 
Banks, has issued the following bulletin dated May 16 1929 
of securities added and dropped from list of securities con- 
sidered eligible for the legal investment of savings banks 
and trust funds: 











Public Funds Added to List. 


Cities. Cities. Towns. 
Altoona, Pa. Paterson, N. J. Gorham, Me. 
Binghamton, N. Y. Roanoke, Va. Houlton, Me. 
Columbia, 8. C. Schenectady, N. Y. Kittery, Me. 


Columbus, Ga. 
Council Bluffs, Ia. 


Sheboygan, Wis. 
Springfield, O. 


Rumford, Me. 
South Berwick, Me. 


Danville, Ill. St. Joseph, Mo. Stratford, N. H. 
Decatur, Ill. Wichita, Kan. Barrington, R. I. 
East Chicago, Ind. Counttes. West Warwick, R. I. 
Hammond, Ind. Carroll, N. H. Darien, Conn. 


Harrisburg, Pa. 
Kalamazoo, Mich. 


East Hampton, Conn. 
East Windsor, Conn. 
Groton, Conn. 
Hamden, Conn. 
Manchester, Conn. 
Southington, Conn. 
‘owns. Trumbull, Conn. 
Brunswick, Me. Vernon, Conn. 
Fort Fairfield, Me. West Hartford, Conn. 


Public Utility Bonds Added to List. 


Eastern New Jersey Power Co. 1st mortgage 6s, 1949 
lst mortgage 5%s, 1949 
lst mortgage 5s, 1949 
Peblic Funds Removed from List. 


Vairfield, Conn. 
Ctites 


Ellsworth, Me. 
Old Town, Me. 
Westbrook, Me. 
Central 7 R. I. 


Newport News, Va. 
Oshkosh, Wis. 


Cittes. Counttes. Towns. 
Butte, Mont. Coos, N. H. Bennington, Vt. 
Camden, N. J. Rockingham, N. H. Bloomfield, Conn. 
Covington, Ky. Branford, Conn. 
Dallas, Tex. Ctttes. East Haven, Conn. 
Durham, N.C. Calais, Me. Farmington, Conn. 
East Orange, N. J. Stamford, Conn. Greenwich, Conn. 
Houston, Tex. Kent, Conn. 
Kansas City, Mo. Towns. Lisbon, Conn. 
Mobile, Ala. Caribou, Me. New Canaan, Conn. 
Passaic, N. J. Lincoln, Me. Newington, nn. 
Richmond, Va. Skowhegan, Me. Putnam, Conn. 
Rock Island, Ili. Winslow, Me. Stafford, Conn. 
Toledo, O. Claremont, N. H. Tolland, Conn. 
Watertown, N. Y. Exeter, N. H. Wethersfield, Conn. 


Wheeling, W. V. Newport, N. H. 


aa Public Utility Bonds Removed from List. 
issues of the following companies: 
Binghamton Light, Heat & Power Co. 

Los Angeles Gas & Electric Corp. Toledo Edison Co. 


New York City, N. Y.—Four Hundred City Engineers 
Demand Pay Hearning.—Charging that the Board of Trans- 
portation has failed to grant them the increased that 
was voted by the Board of Estimate on Jan 1 to city 
engineers, four hundred Grade C engineers of the Board of 
Transportation demanded a public hearing before Chairman 
Delaney contendi r that they are the only class of employes 
who have been discriminated against. The New York 

Times’’ of May 7 reported on the action as follows: 


Four hundred engineers of the Board of Transportation, members of 
the Union of Technical Men, marched to the office of the Board, 49 Lafay- 
ette Street, yesterday and demanded a public h before Ch 
John H. Delaney on what they charged is the unjustifiable failure of the 
Board to grant them the annual salary of $3,12@ voted by the Board of 
Estimate on Jan. 1 to all city engineers. Those who participated in yes- 
terday’s protest were Grade © men, who contend that they are the only 
class of employees who have been excluded by the Board of Transportation 
— = omy Fegd/potment. 

n the absence o: r. Delaney, the men were received by Oolonel John 
R. Slattery, Deputy Chief E eer of the Board of Transportation, who 
told them that they were not helping their case by the mass demonstration. 
They refused on to take time off for the demonstration, 
so = so aae hour. 

eorge E. Carnahan, spokesman for the engineers, told Colonel Slat- 
tery that there was nothing else for the men to do but to demonstrate 
their grievance in the manner chosen. He said that they had exhausted 
all avenues of appeal, ‘‘from the Mayor down,” and that all their requests 
for a h had been ored. 

Robert Ridgeway, Chief Engineer for the Board of Transportation, 
promised the men that the matter would be considered by the Board and 
that the desired hearing would be granted. 
Mr. Delnnay's refeesl Liherte So grant the Seco bene nk perce 

, 8s refusa oO gran e men a was \ 
because he had favored the increase. “4 


Oklahoma, State of.—Legislature Convened in Special 
Session.—The extraordinary session of the 12th Legislature 
convened at noon on May 16. The proclamation calling 
the session was issued by the Governor on May 1. 

Supreme Court Justice Acquitted—J. W. Clark, Justice 
of the Supreme Court, was cleared of impeachment charges 
by the State Senate on May 10. Justice Clark has been 
accused of irregularities in office and the verdict of ac- 
quittal will automatically re-instate the Judge to the bench 
from which he was suspended when the Senate Court ac- 
cepted the charges brought by the House. 


Rhode Island (State of).—Amend Savings Bank Invest- 
ment Regulation.—An amendment to the law prescribing 
conditions necessary for investment of savings banks funds 
in first mortgages on real estate was enacted by the 1929 
Legislature. Sub-section B of Clause IX of Section 1 of 
Chapter 272 of the General Laws now reads: 

(> In loans secured by first mortgage on real estate subject to the 
following restrictions: 

No such loan shall be made except upon the report of not less than two 
officers or trustees or directors, or agents duly authorized to the duty by 
the board of trustees or directors, who shall certify according to their best 
judgment to the value of the premises to be mortgaged. Such report and 
certificate shall be in writing, and shall be filed and preserved in the records 
of the corporation. 

Loans on roves real estate shall not exceed 60% of such valuation. 

Loans on unimproved real estate shall not cxceed 40% of such valuation. 

The aggregate amount of such loans shall not exceed 70% of such de- 
posits, and of this authorized amount, not exceeding 50% thereof shall be 
on real estate located out of Rhode Island. 

In the event of any such mortgage loan continuing for five years unre- 
duced in amount, the property upon which such loan is secured, shall be 
re-examined and re-valued, and a written report and certificate of the 
condition and value of aD gag: at the time of such re-examination, 
shall be filed and preserv in the records of the corporation after the 
manner provided for a new loan, and such an examination and revaluation 
shall be made as often as every fifth tds until such loan is paid. If at the 
time of ser such revaluation it shall appear that the property mortgaged 
has depreciated in value so that the Joan secured thereby is in excess of the 
ag ceger x limit of such value herein permitted for such loans, a reduction 

the amount of the loan shall be hey apts and secured as promptly as 
practicable until the margin of safety is restored. 


Ohio Public Service Co. 











BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Taylor County, Tex.—BOND OFFERING.—Sealed bids 
will be received by K. Rhae Wilson, City Secretary, until 4 p. m. on May 31 
for the purchase of an issue of $100,000 5% airport bonds. Denom. $1,000. 
Dated not later than June 15 1929. Due in from 1 to 40 years on an ap- 

roximately tax level basis. Prin. and semi-annual int. payable at some 
te in New York. Chapman & Cutler of Chicago or some other reputable 
bond attorney will furnish the legal approval. All bids are to state if they 
include the usual expense of proc gs, ew my d of bonds, attorneys’ 
opinion, &c. A certified check for 2% of the bonds bid for is required. 


ALABAMA, State of (P. O. Montgomery).—BOND OFFERING.— 
Sealed bids will be received until noon on May 29 by Bibb Graves, Gov- 
ernor, for the purchase of a $5,000,000 issue of coupon or registered public 
road, highway and bridge series J bonds. Int. rate is not to ex 5%. 
Denom. $1,000. Da 1 1929 and due on March 1 as follows: 
$500,000, 1933; $100,000, 1934 to 1936; $700,000, 1939; $100,000, 1940 to 
1943; $800,000, 1944; $900,000, 1948; $100,000, 1950, 1951 and 1954, and 
$1,100,000 in 1955. The bonds can be sold on ons competitive bidding. 
Prin. and int. vont & 8S.) payable at the office of the fiscal agency of the 
State in New York City. Storey, Thorndike, Palmer & Dodge of Boston 
will furnish the legal approval to the purchaser. A certified check for 
2%, payable to the State Treasurer, must accompany the bid. 


ALDEN, Luzerne County, Pa.—BOND SALE.—The First National 
Bank of Clifton Heights recently purchased at par an issue of ,000 
44%% highway bonds. Dated May 1 1929. Payable on May 1 1959. 
These are the bonds offered unsuccessfully on April 11—V. 128, p. 2684. 


ANNISTON, Calhoun County, Ala.—BONDS OFFERED.—Sealed 
bids were received until 8 p. m. on May 23, by Sidney J. Reaves, Mayor, 
for the purchase of a $30, issue of B66 4 improvement bonds. Denom. 
$500. Dated June 1 1929. Due $3,000 from June 1 1930 to 1939 incl. 
Prin. and int. (J. & D.) re in gold at the Chase National Bank in 
New York pa Storey, Thorndike, Palmer & Dodge ef Boston will 
furnish the legal approval. 

(This supplements the report given in V. 128, p. 3382.) 


ARCADIA, Bienville Parish, La.—BOND OFFERING.—Sealed bids 
will be received until June 7 by F. Barnette, Mayor, for the purchase of 
a $40,000 issue of 6% semi-annual sewer bonds. 


ASTORIA, Clatsop County, Ore.—INTEREST RATE.—The $33,- 
647.83 issue of semi-annual improvement bonds that was awarded at pt 
to the contractor—V. 128, p. 3222—-was purchased as 6% bonds. ue 
in 10 years and optional after 1 year. 





ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on June 3, by J. A. Paxson, Direc- 
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tor of the Department of Revenue and Finance, for three issues of 6% 
$1 200.000 ‘convensig pall gay on yy follo 95500 C 000 in 

,500, convention ; ° ws: y 
1931 and $1,000,000 in 1932. 


1,055,000 paving, drainage, incinerator and bridge approach bonds. Due 
and $325,000 in 1931. 


on June 1, as follows: $730,000 in 193 
75,000 scheol bonds. Due on June 1 1930. 

Denom. $5,000. Dated June 1 1929. Prin. and int. (J. & D.) payable 
in gold or equivalent at the Hanover National Bank in New York City. 
Clay, Dillon and Vandewater of New York will furnish the legal approval. 
Each bid is to be fer allof the bonds. A certified check for $50,000, payable 
to the City, must accompany the bid. 

ATOKA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Stringtown), 
Okla.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
May 27 by R. E. Wyrick, District Clerk, for the purchase of a $17, issue 
of semi-annual schoo] bonds. Interest rate is not to exceed 6%. certi- 
fied check for 2% is required. 


AUDUBON, Camden County, N. J.—BOND OFFERING.—H. K. 
Lawrence, Borough Clerk, will receive sealed bids until 8:30 p. m. on June 4 
for the purchase of the following two issues of 5, 54%, 5% or 6% coupon 
or registered bonds, aggregating $256 .000: 


$182,000 assessment bonds. Due aay 1 as follows: $30,000, 1930 to | 


1934, inel., and $32,000, 193: 

74,000 street and sewer bonds. Due July 1 as follows: $4,000, 1930, 

and $5,000, 1931 to 1944, incl. 

Dated July 1 1929. Denom. $1,000. Prin. and Int. (J. & J.) re able 
in gold or its equivalent in lawful money at the Audubon National Bank, 
Audubon. It is required that the bonds be sold to the bidder offering to 
pay not less than said sums and to take therefor the least amount of bends, 
commencing with the first maturities, and if two or more ibdders offer to 
take the same ameunt of bonds, then to the bidder offering the highest 
additional amount of less than $1,000 for each istue. The ef ated opin- 
ion of Hawkins, Delafield & Longfellow of New York will be furnished. A 
ones check for 2% of the bonds bid for is required, payable to the 
borough. 


AVENUE SCHOOL DISTRICT (P. O. Ventura County, Calif.— 
BOND SALE.—The $600,000 issue of 5% school bonds offered for sale 
on May 21—V. 128, p. 3055—was awarded to the First National Bank, of 
Ventura, for a premium of $1,250, equal to 102.083, a basis of about 4.73%. 
Dated June 1 1929. Due $3,000 from June 1 1930 to 1949, incl. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
$1,000,000 4%% coupon school bonds offered on May 22—V. 128, p. 
2863—were awarded to the First Nationa] Securities Corp., at a price of 
100.387, a basis of about 4.40%. Dated June 1 1929. enom. $1,000. 
Due June 1, as follows: $65,000, 1930 to 1944, incl.; and $25,000, 1945. 
Prin. and int. (J. & D. 1) payable at the Second National Bank, Towson. 
Legal opinion, is requested, of Elmer J. Cook, Towson, will be furnished. 


BARTLESVILLE, Washington County, Okla.—BOND OFFERING .— 
Sealed bids will be received by the City Clerk, until May 27, for the pur- 
chase of an issue of $169,400 improvement bonds. 

Gene bonds were unsuccessfully offered for sale on Mar. 18—V. 128, 
Dp. ) 


BERNALILLO COUNTY SCHOOL DISTRICTS (P. O. Albuquerque 
N. Mex.—BOND OFFERING .—Sealed bids will be received until 10 a. m. 
June 20, by Mrs. H. T. Gardner, County Treasurer, for the purchase 
of four issues of 6% schoo! bonds aggregating $17,750, as follows: 
$15,000 schoe!) district No. 3 bonds Denom. $1,000. Due $1,000 from 
June 1 1932 to 1946, incl. 
1,500 school district No. 23 bonds. Denom. $500. Due $500 from June 
1 1932 to 1934, incl. 
750 scheel district No. 7 bonds. Denom. $100, one for $150. Due 
$100, 1932 to 1937 and $150 in 1938. 
500 school district No. 10 bonds. Denom.$100. Due $100from June 
1 1932 to 1936, incl. 

Dated June 1 1929. Prin. and semi-annual int. payable at the State 
Treasurer's office or at Kountze Bros. in New York City. A certified 
check for 5% ef the bid, payable to the County Treasurer, is required. 

(The electien en these bonds will be held June 11). 


BETHEL SCHOOL DISTRICT NO. 3 (P. O. York), York County, 
S. C.—BOND OFFERING.—Sealed bids will be received until noon on 
June 1 by S. 8S. Glenn, Chairman of the Board of Trustees, for the purchase 
of a $22,000 issue of 6% school bonds. Denom. $1,000. Dated June 1 1929. 
Due on July 1 as follows: $1,000, 1935 to 1942, and $2,000 from 1943 to 
1949, allinclusive. Prin. and int. (J. & J.) payable at a bankin N. Y. City. 
The purchaser is to pay for the printing of the bonds and the approving opin- 
ion of the bend attorney, is so desired. All bids are to be addressed to 
ie & Finley of Yerk,S.C. A $1,000 certified check must accompany 
the ° 


BIG BEAVER TOWNSHIP (P. O. Wampum), Lawrence County 
Pa.—BOND SALE.—The $8,000 5.60% township bonds offered on April i9 
—V. 128, p. 2685—were awarded at par equally between R. E. McKinney 
and M. 8. Johnston, both of Wampum. Bonds are dated May 15 1929. 
Due $2,000, June 15 from 1930 to 1933 incl. 


BINGHAM, Broome County, N. Y.—BOND OFFERING.—Harry 
H. Evens, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
Standard time) May 28, for the purchase of $750,000 444% West Junior 
High School and equipment bonds. Dated April 1 1929. enom. $1,000. 
Due April 1, as follows: $20,000, 1930 to 1966 incl.; $10,000, 1967. 
Prin. and int. payable in gold at the City Treasurer's office. A certified 
check for 2% of the bid is required, payable to the City Comptroller. 


BREVARD, Transylvania County, N.C.—BOND SALE.—A $36,000 
issue of 544 % refunding bonds has been yercensd by an unknown investor. 
Denom. $1,000. Dated Mar. 1 1929. ue $11,000 on Mar. 1 1950, 1954 
and 1958 and $3,000 in 1959. Prin. and int. (M. & 8.) is payable in New 
sae. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. 


No other bid was received. 





BRISTOL COUNTY (P. O. Taunton,) Mass.—TEMPORARY LOAN. 
—The First National Bank of Attleboro, purchased on May 21, a $300,000 
temporary loan, due in six months on a discount basis of 5.74%. The 
ay ot oa bids were also submitted: 


dder— Discount Basis. 
acne mwa emaamie ane 5.79% 
Ne eee nn ee a dndamb can ceauamne 5.865 % 
a. a re ce ee Pe SO. Sate abeennanaoaae 5.93% 
Guaraaey Oe. 66 Meow Yor (plue $3)... . ona c cnc ecw ne ccnecsce 5.96% 


BRISTOL, Sullivan County, Tenn.—BONDS VOTED.—At the special 
election held on April 27—-V. 128, p. 2685—the voters authorized the issu- 
ance of $20,008 in bonds for street widuning purposes. 


BROADFORD, McKean County, Pa.—BOND SALE.—The $129,000 
issue of 4 7% coupon street sewer and bridge bonds offered for sale on 
May 17—V. 128, Ri 3055—were awarded to the Mellon National Bank of 
Pittsburgh. Due May 1, as follows: $18,000, 1930 and 1931, and 1939 and 
joe. one $19.080. 1947 to 1949 incl. Prin. and int. payable at any bank 


BRONXVILLE, Westchester County, N. Y¥Y.—BOND SALE.—The 
$87 ,000 issue of 4 4 % street improvement bonds offered on May 21—V. 128, 
p. 3382—were awarded to Batchelder, Wach & Co., of New York, at a 
eee of 100.31, a basis of about 4.44%. Bonds are dated June 1 1929. 

enom. $1,000. Due June 1, as follows: $4,000, 1931 to 1938, incl.; and 
,000, 1939 to 1949, incl. Prin. and int. payable in gold at the Gramatan 

ational Bank & Trust Co., Bronxville. ality to be approved by Clay, 
Dillon & Vandewater of New York City. 


BROOKVILLE, Jefferson County, Pa.—BOND SALE.—The $45,000 
4%% coupon borough bonds offered on April 4—V. 128, p. 1773—were 
awarded to the Brookville Title & Trust Co. of Brookville at a price of par. 
Due $4,500, Oct. 1 from 1929 to 1938 inclusive. 


BURNSVILLE, Yancey County, N. C.—BOND SALE.—A $70,00 issue 
of 6% bonds has pursed by an unknown investor. De- 
nom. $1,000. ated Mar. 1 1929. Due $7,000 from Mar. 1 1950 to 1959 
incl. Prin. and int. (M. & 8S. 1) payable at the Chase National Bank in 
New York City. aa opinion of Storey, Thorndike, Palmer & Dodge 
of Boston will be f ed. 








BURNSTAD SCHOOL DISTRICT (P.0.B tad), Log a, 
Nn Dak-—BOND SALE-A $10,000 ‘esas of Sor sane ol Cente ante: 
has at par by the State Board of University School 
Lands. ue in 1949. 


BYRON, Ogle County, Ill.—BOND SALE.—The $3,000 tm 
ment bonds offered on May 7—V. 1%. p- 3055—were enna tee ven 
eg tye " oar one bid was received. Bonds mature $300, May 1 1930 
to clusive. 


CAMDEN, Camden County, N. J.—BOND SALE.—The issue of 
$1,750,000 8% semi-annual muni¢ipal building bonds was awarded to a 
syndicate com of Chase ities . and hens & Co., both 
of New ork and C.C. Collings & Oo. of elphis . Dated June 1 

; ue June 34. Lega’ proved kins, Delafield 
& Longfellow of New York. or ghee ce 


CAMDEN, Ouachita County, Ark.—ADDITIONAL INFORMATION. 

—The $20,000 issue of fire truck bo: that was r sold—V. 128, 

p. 3383—hbears interest at 5% and was awarded to W. B. Worthen & Co., 

+s —— at a price of 107, a basis of about 4.27%. Due from 1932 to 
51 inclusive. 


CARTERET COUNTY (P. O. Beaufort), N. C.—BOND SALE.—The 
$515,000 issue of funding bonds offered for sale on May 21—V. 128, p. 
3222—-was awarded to Walter, Woody & Heimerdinger, of Cincinnati, as 
6s, at par. Dated Mar. 11929. Due from Mar. 1 1934 to 1959, incl. 


CEDAR COUNTY (P. O. Tipton), lowa.—BOND SALE.—The $92,000 
issue of 4%% coupon road bonds offered for sale on May 17—V. 128, 
Pp 3222—-was awarded to Geo. M. Bechtel & Co. of Davenport for a prem- 
um of $1,342, equal to 101.458, a basis of about 4.54%. Dated May 1 
1929. Duefrom May 1 1930 to 1944incl. The only other bid was an offer 


of 101.45 by the Carleton D. Beh Co. of Des Moines. 


CEREDO ROAD DISTRICT (P. O. Ceredo) Wayme County, W. 
Va.—BOND ELECTION.—On June 8, $400,000 in 6%, bonds for road 
improvements will be passed upon by the qualified electors. 


CHICKASAW COUNTY (P. O. New Hampton) lIowa.—BOND 
OFFERING.—Bids will be received until 2 p. m. on May 27, by R. D. 
Markle, County Treasurer, for $100,000 annual county court house bonds. 
Int. rate not to exceed 5%. Denom. $1,000. Dated June 1 1929. Due on 
June 1, as follows: $2,000, 1934; $7,000. 1935 to 1948 incl. Sealed bids will 
be opened after all open bids are in. Blank bonds to be furnished by pur- 
chaser. County will furnish the legal approval of Chapman & Cutler of 
Chicago. A certified check for 3% of the bonds, payable to the county 
treasurer, is required. 


CHOCTAW COUNTY (P. O. Ackerman), Miss.—BONDS NOT SOLD. 
—The $25,000 issue of not to exceed 6% semi-annual county bonds offered 
for sale on April 1—V. 128, p. 2151—has not as yet been sold. Dated April 
11929. Due $1,000 from April 1 1930 to 1954, incl. 


CHRISTIAN COUNTY (P. O. Hopkinsville) Ky.—BONDS VOTED .— 
At an election held recently a bond issue of $650,000 for constructing road 
and bridges was approved. 


CLARENDON, Donle 
The Sttae Comptroller on Xr 
waterworks bonds. 


CLARKE COUNTY (P. O. Osceola), Iowa.—BOND SALE.—The 
$11,000 issue of annual primary road bonds offered for sale on Apr. 16— 
V. 128, p. 2151—was awarded to Jackley-Wiedman & Co. of Des Moines, 
as 5s, for a premium of $56, equal to 100.509, a basis of about 4.92%. 
Dated May 11929. Dueon May 1 1944and optional after five years. The 
only other bidder was the Iowa National Bank of Des Moines. 


CLEAR LAKE SCHOOL DISTRICT (P. O. Mt. Vernon) Skagit 
County, Wash.—BOND OFFERING.—Sealed bids will be received 
until June 1, by W. H. Whitney, County Treasurer, for the purchase of a 
$15.000 issue of semi-annual school bonds. Int. rate is not to exceed 6%. 
Dated July 1 1929. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl McDonald, County Treasurer, will receive sealed bids until 10 a. m. 
May 25 for the purchase of $35,600 William D. Thomas Road No. 402, 
Center Township, road improvement bonds. Coupon rate 5%. Bonds 
are dated May 15 1929. Denom. $890. Due $1,780, May and Nov. 15 
1930 to 1939 incl. Interest payable semi-annually. 


CLINTON COUNTY (P. O. St. Johns), Mich.—BOND SALE.—The 
$105,000 road assessment district bonds offered on May 17—V. 128, p. 
3223—were awarded to the Detroit & Security Trust Co. of Detroit, as 
5\%s, at par plus a premium of $225, equal to 100.214. Bonds are to 
mature serially in from 1 to 5 years. 


COLUMBIA COUNTY (P. O. Magnolia), Ark.—_BOND OFFERING.— 
Sealed bids will be received by Emmett Atkinson, County Judge, until 
3 p.m. on June 5 (opening at 10 a. m. on June 6) for the purchase of a 
$60,000 issue of jail-building bonds. 


COMANCHE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Elgin), 
Okla.— BOND SALE.—The_ $6,500 issue of semi-annual school bonds 
offered for sale on May 14—YV. 128, p. 3223—was sold to a local investor, 
as 5s,at par. Due $500 from 1934 to 1946 incl. 


COMPTON UNION HIGH SCHOOL DISTRICT (P. O. Compton), 
Los Angeles County, Calif.—BONDS VOTED.—At a special election 
heid on May 17 the voters authorized the issuance of $675,000 in bonds 
to build junior high schools by a larze majority. The actual count was 
1,635 ‘‘favorable’’ to 239 ‘‘non-favorable.”’ 


CORTEZ, Montezuma County, Colo.— BOND SALE.—The $13,000 
issue of coupon Sanitary Sewer District No. 1 bonds offered for sale on 
April 30—V. 128, p. 2686—was awarded to Mr. Al. Rust of Dolores. Due 
in 15 years and optional in 10 years. 


COTTLE COUNTY (P. O. Paducah), Tex.—BOND SALE.—The 
$200,000 issue of 5% serial road, series C bonds offered for sale on May 
17—V. 128, p. 2865—was awarded at a price of 97 to the B. F. Dittmar 
Co. of San Antonio. 

BONDS NOT SOLD.—The $150,000 issue of 5% court house bonds 
offered at the same time—V. 128, p. 2865—was not sold. 

Other bidders and their bids for the bonds were as follows: 


County, Tex.—BONDS REGISTERED.— 
ay 18 registered a $75,000 issue of 514% serial 


Bidder— Price Bid. 
ee A Oe ee 96.95 
Ge es ee on en ekinamineen aan den nalwbg nee 96.50 
ee eo oo ect mehencenbenenncswctgenedad 95.80 


CROOK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Moorcraft) 
Wyo.—BOND SALE.—The $28,000 issue of 5% school bonds offered for 
sale on May 20—V. 128, p. 3056—was awarded to Geo. W. Vallery & Co., 
of Denver, for a premium of $14, Me to 100.05, a basis of about 4.99%. 
Dated June 1 1929. Due from June 1 1940 to 1954 


CULBERSON COUNTY (P. O. Van Horn) Tex.—BOND SALE.— 
A $20,000 issue of 544% road bonds has recently been awarded at par to 
pote eg Wy Be = 15, as follows: $2,000, 1930 to 1934; $1,000, 
1956 and $3, , 1957 to " 
sotnese, bonds are a part of the $75,000 issue already partly sold—V. 

, PD. 3383.) 


DAKOTA COUNTY SCHOOL DISTRICT NO. 40 (P. O. Farming- 
ton), Minn.—BOND SALE.—A $45,000 issue of school bonds has been 
purchased at par by the State of Minnesota. 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND OFFERING.— 
Sealed bids will be received until noon on June 3, by J. F. Howell, Town 
Clerk, for the purchase of a $38,000 issue of 6% semi-annual s assess- 
ment bonds. enon. $500. Dated April 1 1929 and due on April 1, as 
follows: $4,000, 1930 to 1938 and $2,000 in 1939. The bid must specify 
where payment of the principal and interest is desired. Purchaser will be 
furnished with the legal approval of ar bond attorney. A certified 
check for 2% is required. 


DELAWARE COUNTY (P. O. Muncie) 
W. Max Shafer, County Auditor, will recei 


Ind.—BOND OFFERING.— 
ve sealed bids until 10 a. m. 


on June 8, for the purchase of $4,805.20 6% ditch improvement bonds, 
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Dated Jan. 111929. Due semi-annually on May and Nov. 15. Prin.and| FLINT, Genessee County, Mich.—BOND OFFERING —Ned J Ver- 
int. (May and Nov. 15) was at the Office of the County Treasurer. miipe. City Clerk, wi will receive sealed bids until 8 p. m. on June 10. for ps 

purchase of t wo issues i bonds ,000 as 


Wea enn State of (P. Dover).—BOND CALL aes M. 
Fund Aa oh S sf the State, has issued a 
lente of outstanding issues of 4% % highway bonds on J Wah 
of the principal debt. ad toe loans called are the State 
1918, 1919 and 1920 and interest cease on the above date 
(Official notice of this call appears on the last page of this section.) 


‘or three 
t ig29 . pt 106% 
ighway Loans 


Ou Maw 14 the Stans Tulcaarlie Dedietinal an laces Ds Ree eos 10 5% % 
yy e e 
serial refunding bonds 


DENTON yee is (P. O. 
ef $199,593.20 road a bridge 
par by the Reger H. Evans Co. of Dallas. 


DE oh A COUNTY CONSOLIDATED So wrta SCHOOL DIS- 
TRICT NO. 2 (P. O. Redmond), Ore.—BOND SALE.—The $39,700 
issue of school bends offered for sale on May DO 128, p. 3223—was 
——— of San Francisco, as 5 5%s, at a price of 


t Tex.—BOND SALE.—An issue 
ro bonds has been purchased at 


DORMONT SCHOOL DISTRICT (P. his Pittsburgh), Allegher my 
County, Pa.—BOND yl ee i —Sealed bids will be received b 
Downs, Secretary of the Beard of Directors, Nae 7 m. on June ft for 
the purchase of a $90,000 asus | of 44% coupon ool bonds. Denom. 
$1, Dated neg 11929. Due on May 1, as follows: $3,000, 1934 to 
1943 and $4,000, 1944 te 1958, allincil. Int. payable ¢ - May and Nov. 1. 
Printing of bonds to be Baid for by the purchaser. 1 bids are subject to 
approval by the Department of Internal Affairs. A $1. 000 certified check, 
payable to the District Treasurer, must accompany the bid. 

DUBOIS COUNTY (P. O. coeper?, 5 aad, a OFFERING.—Sealed 
bids will be received by John erry a easurer, until 10 a. m. on 
May 29, for the purchase of oT ¥ 44 % inbridge Township road im- 
provement bonds. Dated May Denom. $440. Due $440, July 
15 1930; $440, Jan. and July 15 ok to 1939 inclusive, and $440, Jan. 1S 
1940. Prin. and int. (Jan. and July 15) payable at the office of the County 


Treasurer. A certified check for 17 of the bonds bid for, payable to the 
above-mentioned official, is required. 


DUMAS SPECIAL wry some DISTRICT (P. O. Desha 
County, Ark.— BOND SALE.—A $38,000 issue of 6% school bonds has 
been ~~ ee by the Merchants & Planters thy ng + Investment Co. of 

(This report corrects that appearing in V. 128, p. 3384.) 


a PAGE ty SCHOOL DISTRICT NO. 36 (P. O. Wheaton), 
Ill.—BOND SALE.—An issue of $50,000 5% school bonds has recently 
been ae le «~~ Halsey, Stuart & Co. of Chicago. Due $10,000, 
1930 to 1934 incl. 


DYERSVILLE, Dubuque County, lowa.—ADDITIONAL DETAILS. 
—The $30,000 issue of memorial building — that was awarded to 
Geo. M. Bechtel & A >. Py? Davenport, at a — + of ad re nid 128, p. 


Dumas), 


3384—Dbears br 14 and a s due on ows: $4,000 
1934; $2,000, noose $1,000 1936: 1937: si 008, a8: $2,000, 1939: 
$1,000, 1940: $2 000. L041 to 1O47- oon $3:000 in 948, giving a basis of 
about 4.64%. 

EASLEY —HOo DISTRICT NO. 13 (P. O. Easley), Pickens 
County, S. C.—BOND OFFERING.—Sealed bids will be received until 


June 1 by Ravine L. Bolt, a the Board of Trustees, for the 
purchase of a $96,000 issue ‘of school ds. 


EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Eastland), 
Eastland County, Tex.—BONDS REGISTERED. Pe $75,000 issue of 
5% serial school bonds offered for sale on ee 0—V. 128, p. 3384— 

er. 


was registered on May 14 by the State Comptrol 


ELBOW LAKE ae ant pearaee > (P. O. Elbow Lake), Goons 
County, Minn.—BON LE.—A $5,000 issue of 4% school bonds has 
been purchased by an fd investor. Due $1,000 from July 1 1939 
te 1943 inclusive. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$145,000 4% % coupon briige e bonds offered on May 16—V. 128, p. 3223— 
were awarded to the Harris Trust & Savings Bank of Chicago at — plus a 
premium of $747, equal to 100.515, a basis of about 4.44%. nds are 


dated May 15 1929. Due as follows: $3,625, May and Nov. 15 1930 to 
1947 incl., and $7,250, May and Nov. 15 1948. ther bidders were: 
Bidder— remium. 
Fletcher Savings & Trust Co., Indianapolis—........--.-.------- $257 .00 
OC ID NN st en eth nh sits new Sd os nD eine We ON cis epi 97.50 
ELLERY UNION FREE SCHOOL DISTRICT NO. 4, Chautauqua 


County, N. Y.—BOND OFFERING.—Sealed bids will be received by the 
Board of Education until 8 p. m. on May 28 for the purchase of $75,000 
5% school bonds. Dated June 1 1929. Denom. $1,000. Due Dec. 1 as 
follows: $3,000, 1934 to 1938 incl., and $6,000, 1939 to 1948 incl. Prin. 
and semi-annual int. payable at the Bank of Jamestown, Jamestown. A 
certified check for 2% of the bonds bid for is pequired. Legality to be 
approved by Clay, Dillon & Vandewater of New Y' “There is outstand- 
ing against the district at the present time school bonds in the amount of 
$19,000, and the assessed value of the district is $1,020,000.’ 


ELMIRA, Chemung County, N. Y.—BOND SALE.—The following 
two issues of 44% bends aggregating $525,000 offered on May 20—V 
128, p. 3384—-were awarded te Roosevelt & Son of New York, at 100. 3185, 

a basis of about 4.46% 
$450, 000 gan Public School Building bonds. Due June 1 as follows: 

$85, , 1931 and 1932; $90,000, 1933 and 1934; and $100,000, 


1935 
75,000 Gray St. widening bonds. Due June 1 as follows: $5,000, 1935 
and 1937; $5,000, 1938 and 1939; $15,000, 1940; $20, 000; 1941 


amd 1942. 
Bonds to be dated June 1] 1929. Denom. $1,000. Prin. and int. (JJ. & 


D., pig? yable at the effice ef the above-mentioned official. 


Price Bid 
w - ci I I aia cs get soi Rabo mpc 100.267 
Batchelder Wack Co., Now 4 o- GO nn okt aide coethnics eatin entree 100.88 
Merchants National Bank, Elmira___-...-...--.-------------- 100.5249 
Manufacturers & Traders-Peoples Trust Co., Buffalo_..-.------ 100.476 
eitts Were: & Ge. TOW Tele oc dmcnwccccetscnssbnunsocusee 100.737 
ENON SCHOO. ya pee (P. O. Franklinton), Washingto 
Parish, La.—BON. LE.—The $20,000 issue of 5% school building 
. 3223—was sold at to the 


bonds offered for wel on 1 May. 14—-V. 128, 
Washington Bank & Trust Co. of Fra ton. Denom. $1 Dated 
May 15 1929. Due serially in 20 years. Int. payable on May i. 


ESSEX COUNTY (P. O. Salem), Mass.— TEMPORARY LOAN.—The 
$200,000 temporary loan offered on May 21—V. 138. . 3384—was awarded 
to the Salem Trust Co. ef Salem on a discount of 5.10%. Loan is 
payable on May 7 1929. 


EUGENE, Lane vomnty. 
will be received until 7:30 


Ore.—BOND OFFERING.—Sealed bids 
. on June 3 by B. 8. Bryson, City Recorder, 
for the purchase of a $4 000 issue of ee 26 and light bonds. Int. rate 
is not to exceed 6%. Teal, Winfree, } & Shuler of Portland 
will furnished the legal approval. A certified er for 2% of the bid is 
required. (The election on these bonds will be held on May 27.) 


wee tee pos ye Pet petal i, @. Premavite) Vander- 
County, Ind.—BON. LE.—An issue of $182,000 4% % school 
an has been purchased A aes Forbes & Co. of Chicago. by 
a dated May 6 1929. 000. Due May 6 as follows: $38,000 
1944; $40,000, 1945; $48,000, 1946; $18,000, 1947 and $38,000, 1948. 
Prin. and int. ‘payable at the National City Bank, Evansville. 


ga i ee ocane Kountry. ee — Fg ae + at 
500 wa works and jee assessm recen 
been purchased by Poor & Co. of Cincinnati, for a premium of $111.11, 
equal to 100.3 

FAYET iene. Fayette County, Tenn.—BONDS OFFERED.— 
Sealed bids were received until 1 m. on May 22 by the Town Clerk for 
oe purchase of a $42,500 issue 5% semi-annual school bonds. Due in 

years. 





aggregating 
storm water sew ,000 intercept: er bonds. 1 $1,000. 
Dated June 15 1920" iaey $24,000 No ay Leg eg 15 1930 to 1964 fae rg hy 


and interest payable semi-annually at the National Park Bank in New Fria. 
"| Sees hapman & Cutler of Chicago will furnish the legal approval. 
B be made on a split rate basis. If bids are can te bpd ony 
bea ed on an interest cost —. ‘The City reserves the right to 
bids and sell at auction. .% $5,000 certified check, payable to the © 
must accompany the bid. 


FORREST TOWNSHIP, Ill.—BOND SALE.—Hill, Joiner & Co. of 
Chicago Darchesed on April 15 an  aaee of $70, 000 5 tered 
on 


Dated 
April 15 from 1934 to Teas 5.2 e. payable on April and Oct. 15. 


FORT THOMAS, Campbell Coumey, Ky.—BOND SALE.—The tw 
ae of bonds aggregating $78, 4000 offered for sale on May 20—V. 138, 
3384—were awarded Hill & Co. of Cincinnati, as 5s, 
premium of $975, eal 7 Nor: "35. a basis of about 4.81%. “The ‘aeues 
are divided as fol] 
$50,000 sewer bonis. " Due from Nov. 1 1004 to 1948, inclusive. 
28,000 incinerator bonds. Due from Nov. 1 1934 to 1948, inclusive. 
The other bids (all for 5s) were as follows: 


Taylor, Wilson & BR heen? weds) ke ee 
Seasongood & Ma Sy A hiahinenetieicnina esti wy x deri ng sorts ecconsbiinit daaneitgn ie aeeaceioe 6.5. 
koe SES OER aE EVENS OR... conde -kntnnk bene decumenun ooo 
Weil, Roth & ix ~ving TM Rncabhden ak diaininasiesihitaueiedanasel " 
Bohmer & Retahere Oo S bible dibs tin Oe dad eel dba bibdide diva eee a 133.00 
FOSTORIA, Seneca County, Ohio.—BOND SALE.—The First- 
Citizens Corp. of Columbus, recerttly purchased two issues of 5% bonds 
aggregating $87 ,000, ata premium of $278.40 equal to 100.30. e issues 


are as follows: 


$75,000 sewage disposal plant bonds. 
12,000 street improvement bonds. 


GADSDEN, Etowah “iby HO Ala.—BOND OFFERING .—Sealed bids 
will be received until June 10 b ~ equa Oity Clerk, for the purchase 
of an issue of $100,000 school 


GERMAN SCHOOL TOWNSHIP, Bartholomew County, Ind.— 
BOND OFFERING.—Sealed bids will be received by Stanley Hunt, Town- 
ship Trustee, until 9 a. m. a June 5 for the purchase of $50, 000 school 
building construction bonds, a qapen rate of 4%%. 
dated June 15 1929. Denom n $500. e $4,000 annually. Prin. and 
int. (June and Dec. 15) payable at the First: National Bank of Columbus,Ind 


GIBSON COUNTY (P. O. tyes pe Ind.—BOND OFFERING.— 
Carl L. Wood, County Treasurer, will receive sealed bids until 10 a. m. on 
wiey oan. for the purchase of the following issues of 444 % bonds aggregating 


$18,400 A. J. Mans et al. road improvement bonds. Denom. $920. Due 
920, May and Nov. 15 1930 to 1939 incl. 
13,500 P. M. Gudgel et al. road improvement bonds. Denom. $675. 
Due $675, May and Nov. 15 1930 to 1939 inclusive. 
Bonds are dated May 15 1929. Interest payable semi-annually. 


GLENDALE SCHOOL DISTRICT, Hamilton  —— O.—BOND 
OFFERING .—Sealed bids will _ received by R. R. Payne, Secretary of 
Board of Education, until 8:15 p. m. on June o_o for the purchase of $72,000 
school bonds. Rate of interest is “not to exceed 2: Bonds are dated 
March 1 1928. Denom. $1,000. Due $3,000, Sept. 1 1929 to 1952 incl. 
Prin. and int. (March and September) pave able ~ 4 ‘the Provident Savings 
Bank & Trust Co. of Cincinnati. A certified check for $1,440, payable 
to the Clerk-Treasurer of Board of Education. must accompany each pro- 
posal. Legality to be approved by Peck, Shaffer & Williams of Cincinnati. 


GOLIAD COUNTY (P. O. Goliad), Tex.—BOND SALE.—Of the 
$125,000 issue of 54 % coupon road bonds offered for sale on May 13—V. 
is. } = 2866—A $50,000 block was awarded to the B. F. Dittmar Co. of 
San Antonio, for a premium of $1,920, equal to 103.84. The Court de- 
clined to sell the entire issue. The bids received on the $125,000 bonds 
were as follows: 

Bidder— 

B. F. Dittmar Co 


Prudden & Co 


Premium. 


San ory ay; Trust Co 





CM EE OP. ws knee codec oie 3/910 
Tre, See ae VI cc avccadabe wun cacgeosbhbiipnuudadabee 3,635 
Ryan, Da GG sd 6 oiciin dikcavlnecntadanentabbuwidaeniea 3,535 


GOODMAN, Holmes County, Miss.—BOND SALE.—The $20,000 
issue of 6% sem{-annual sewerage system installation bonds offered for sale 
on May 7—V. 128, 2688—-was awarded to the State Bank of Goodman. 
Due $i. 000 from 1930 to 1949 inclusive. 


GRANITE, Greer County, Okla.—BOND SALE.—A $35,000 issue of 
6% semi-annual city bonds has recently been purchased by the First 
National Bank of Granite for a $50 premium, equal to 100.14 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Claude Hamilton, County Treasurer, will receive sealed bids until 10 a. m. 
on May 28, for the purchase of $29, 300 be highway construction bonds. 
Dated May 15 1929. Denoms. $1,465 Yue $1,465 May and Nov. 15 
from 1930 to 1939, both incl. Interest payable semi-annually. 


GRANT UNION HIGH SCHOOL DISTRICT (P. O. Las Lunas), 
Valencia County, N. Mex.—BOND SALE.—The $50,000 issue of Cg 
bonds offered for sale on May 21—V. 128, p. 2866—was awarded to Heath, 
Schlessman & Co. of Denver, as 5%s, at a price of 100.27, a basis of about 
5.71%. Dated May 1 1929. Due $5,000 from May 1 1932 to 1941 incl. 


GRAYSON COUNTY (P. O. Sherman), Texas.—BOND OFFERING. 
—Sealed bids for the purchase of a $300,000 issue of 434% semi-annual 
road bonds, will be received until 2 p. m. on June 11, by A. C. Sanders, 
County Auditor. A $5,000 certified check must accompany the bid. 


GREEN TOWNSHIP, Monroe County, Ohio.—BOND OFFERING. 
—Sealed bids will be received by R. K. McCaslin, ‘Township bem , a 
12 m. on te 25, for the purchase of $2 000 6% road improvemen 
Dated Oct. 1 1928. Denoms. $500. e $500 Oct. 1 1930 to 1933.7 oo 
Interest BF. semi-annuall A certified check for 10% of the bonds 
offered, payable to the To ip Clerk, is required. 


GREENWOOD, Leflore County, Miss.—BOND ELECTION.—A 
special election has been called for May'31 to vote on ba posed issuance 
of $30,000 in bonds for improvements to the local hospi 


GUTHRIE CENTER INDEPENDENT SCHOOL DISTRICT  (P. o. 
Guthrie Center) Guthrie County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 4 id m.on May 29, by Mrs. Verda O. Sturtevant 
Secretary of the Board of E: ——e. for the ‘purchase of an $80,000 issue of 


4%% semi-annual school 
sete as follows: $3,000 fr: hn 1983 to 1934; $4,000, 1935 to 1939; $5,000, 
0; $4,000, 1941; $5,000, 1942: $6,000 bay 13: $5, ,000, 1944; $6,000, 1945 


es 1947 and $5,000 in 1948. Optional 


HATTIESBURG, Forrest County, 
Sealed bids will be received by W. E. stes 6 ny ee nal Clerk, until 
May 30, for the purchase of a $50,000 issue of airport bo: 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.— 


on OF FERING.— 


The ,000 issue of 5% court house improvement bonds offered for sale 
on '22—V. 128, p. 2688—was awarded to Joseph, Hutton & Estes of 
Nashville. Due $5,000 from April 1 1934 to 1943 inclusive. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT th O. Bellmore), 
Nassau unty, N. Y.—BOND OFFERING —Jesse Smith, District 
Clerk, will receive sealed bids until 8 p. m. (daylight = time) on June 4 
for the penceate of $170,000 coupon or registered school bonds, rate of 

ee not to exceed 6%, Dated July 1 1929. Denom. $1,000. Due 

— 1 as follows: $8,000, 1931 to 1940, incl., and $9,000, 1941 to 1950 

Rate of interest to be in a multiple of one-tenth on % of 1% and 
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must be the same for all of the bonds. Principal and interest (J. & J.) 
able in gold coin or lawful money at the First National Bank soe S.) 

+ ew York exchange ?_—_—s approved by Clay, Dillon & Vandeweter. 

Esqs..of New York ‘it check for 2% Of the par value of bonds 

bid for, payable te the oard of Education. 


HENDERSON COUNTY (P. O. Bomieraemnsiiiets N. teste 


SALE.—The two issues of coupon or registered bonds $350,000 
offered for sale on April IgV. 128, ae Bigs ee “$a award tranahan 
Harris & Oatis, Inc., of Toled < equai 


to 100.428, a basis of about 5. 43 
$155,000 school, road and bridge fat bonds. Due $5,000 in 1932 and 
$10,000 from 1933 to 1947, incl. 
195,000 refunding bonds. Due $15, 000 from 1932 to 1944, inc 
Denom. $1,000. Dated May 11929. Prin. and semi-annual ~f payable 
at the National Bank of Commerce in New York. 
The other bidders and their bids were as follows: 
Names of Other Bidders— ‘ 
John J. George Co. of Cherryville. ...........-..-...--.-.-....- $351, 225 
Caldwell & Co. of Nashville 
we ter, Woody & Heimerdi. 
L. Slayton & Co. of Tol 
David Robinson & Co. of Toledo lates so pv a> aw ws'an 20 vw tte as th tain tae as ato 350,000 
Ryan, Sutherland & Co. of Toledo. ......----------.---------.-- 350,492 


HENRY COUNTY (P. O. New Castle), Ind.—BOND “ie. a 
$38,985.45 6% coupon drainage bonds offered on May 15—V. p, 2866 
—were awarded at par to local banks. Bonds are dated May is ib 9, and 
mature as follows: $3,898.55, Nov. 15, from 1929 to 1938, incl 


HOMESTEAD, Dade County, Fla.—BONDS NOT SOLD. —The 
$1 000 issue of 6% coupon refund bm offered on ril 16—V. 128, 
2510—has not as yet been sold. Oct. 1 1928. ue $4,000 from 


Dated 
7931 to 1945 and $5,000 from 1946 to 1953, all incl. 


HOPKINTON, Middlesex County. Mass.—BONDS OFFERED.— 
Sealed bids were received until 11 a. m. daylight saving time) May 24, by 
D. P. Day, Town ee ~~ for the purchase of a $52, issue 4% % 
on n water bonds. Dated May 1 1929. Denom. $1,000. Due May 1 
oliow: $3,000, 1930 to 1941, incl., and_$2,000, 1942 to ae. incl. 
Principal and interest » pare at the First National Bank, Bosto The 
bonds will be approved under the mtn cba wages of the First N ational Bank, 
Boston, which will certify as the genuineness of the signatures of the official 
and the seal impressed thereon and the validity of the bonds will be approved 
by Ropes, Gray, Boyden & Perkins, Esqs. of Boston. 


HUDSON, Summit County, Ohio.—BOND OFFERING.—B. S8. 
Sanford, Village Clerk, will receive sealed bids until 12 m. on June 4, for 
the purchase of $96, 402.13 5% street im me a8 bonds. Dated June 1 
1929. Due serially on June 1 from 1930 to 1939, incl. Interest payable 
semi-annuall A certified check for 10% of the bonds bid for, payable to 
the Village Treasurer, must accompany each proposal. 


oF ews oe COUNTY MAIN SEPARATE ROAD DISTRICT 
4 (P. O. Belzoni), Miss.— BOND SALE.—The $100,000 issue of 6% 

coal bonds offered for sale on April 1—V. 128, p. 1602—was awarded to 
the Merchants Bank & Trust Co. of Jackson, at 100.50, a basis of eas 
5.94%. Dated March 1 1929. Due from 1930 to 1954, incl. 


ILIFF DRAINAGE DISTRICT (P. O. Colo.—BOND 
OFFERING.—Sealed bids will be eg « by E.J of the 
Board of Directors, until 7:30 p. m. on June 10, | the trchase oO Wy 5 - - 
000 issue of 6% semi-annual irrigation bonds. 1.000 cert 
must accompany the bid. 


INDIANAPOLIS, Marion County, Ind.—BIDS.—The following is 
a list of the bids received on May 15 or the $693,000 4 4 airport og | 


Stapling) .co > 


awarded to the American National Co., Chicago, at 103.57, a basis of 
about 4.22% (V. 128, p. 3385): 

Bidder— Premium. 
American National Co., Chicago...............-..-.--.---.-- $22,848.21 
Ee SUN: Te TOU. SEO sis alice ie ehek ss eo mmeinw etes ee dn ee 21,323.00 
I GN i iii cakes igs inlig ik nab Sp wiki eisai eee a 20,235.60 


Fletcher Savings & Trust Co., Fletcher American Co., Union 

Trust Co., Bankers Company of N. Y. and the Old Colony Garp. 18, rr 00 
Continental Illinois Co. and Detroit Co-_..........--.------- 18,565.00 
INI PU ad his pec Ys a tt st deb wm side tian a> de Se ete ett 
Northern Trust Co., Ames, Emerich & Co., Wm. R. Compton 

Co. and City Securities Corp Si it asain as vain si oh bd yn en 15,433.00 
Se, NTN Ge GI ape noche tid ln tha da nde i ade ep eng Se 9,150.00 


IOWA, State of (P. O. Des Moines).—BONDS VOTED AND PEND 
ING. —The following is a detailed tabulation of the bonds that have been 
voted by the various counties during the year and also those counties con- 
companies 5 pce of bonds, as it appeared in the Des Moines ‘‘Regis- 

rs) ay 


Bonds Previously Voted. y 27—Webster -_-_-- 1,900,000 
sco ees ras Pee (ENS Be acocks- 1 BE 
's Vote a — awk_- ; A 
ras oi eee aan 8 Biay Sf —Momngmmey - 383.08 
p —Shelby------- ¥ une arroil. ...... , t 
April 17—Audubon---_-_-_ 750,000 ' June 14—Fayette_____- 660,000 
April 24—Adams- mse uae as 450000 ,000 | June 14—Hardin*____-_- 1,300,000 
ayg 1—Page -.------ 5 —_—_—_—_——_— 
Mase &—Dales....--- ~ 3S e $15,385,000 
pet a ed Ss aeices is 415. oe Total voted & submitted $89,730,657 
ay; I oes ian as .300, 
May 16—Taylor_.....- 750,000 | premet”d Elections Planned. — 
——————_| Bremer _..._-...-..... J 
; | EOE es Oe ee A ER ns mekwenann mann « ,000 
Total voted_.....-.-- $74, 350, 657 ‘Hamilton Re SE ee 4 ‘ Hip alel 
Sa eee aes F ¥ 
Bond Elections Called. ee ar iaics id aed sat eth ch 380,000 
May 22—Mahaska- ---- $800,000 Montgomery ___.------ 510,000 
May 22—Clarke-_-___._- 250,000 |Muscatine_..........-- 911, 
May 22—Marion -.--_-- 1,300,000 | Pottawattamie-__......- 1,000,000 
hae a He “$6,466,000 
a rawford __.. I i a ie J J 
May ope cin as 900,000 Total voted, submitted 
May 27—Linn-_~_----..- 1,700,000; and planned_.-_-.-.-- $96,201,657 
May Ven Buren_ "375 ,000 | 


* Votes same day on $500,000 secondary road bond issue. 


IRONDEQUOIT (P. O. Rochester), Monroe County, N. ¥.—BOND 
SALE.—The following issues of coupon hg registered bonds aggregating 
$208 425.82, offered on May 20—V. 128, p. 3385—were awarded to Farson 

Son of New York, at 100.613,a 4 of about 5.58% 
$83 425.82 street improvement bonds. Due June 1 as fo lows: $5,425.82, 
1930; and $6,000, 1931 to 1943 incl. 
19,000.00 sewer bonds. Due $1, 000, June 1 1930 to 1948 incl. 

Bonds are dated June 1 1929. 'Prin. and int. (J. & D.) payable in gold 
at the ee Trust Co., Rochester or at the American Exchange Irving 
Trust » New York. 


ISLIP “GREAT FIRE DISTRICT (P. O. Great River), Suffolk 
County, N. Y.—BOND SALE.—The $15,000 issue of 514% fire district 
bonds offered on May 18—V.128, p. 3385—were awar to the First 
National Bank of East Islip, at par. Due $750 Feb. 1 1930 to 1949, incl. 
Legality to be approved by Flynt, Sulby & Horan of New York. 


SORE TOWN, Chatauqua County, N. ¥Y.—BOND OFFERING — 
eee wy A. ds will | be received until . =. = oe, I G. S et 
ase oO ee issues of register n e- 

ce as 634.13 as follows: _ 
ovens . eer of indebtedness. Due on July 1, as kn ata 
,164.83 in 1930 and $9,500 from 1931 to 1939, z, 
31 certified check payable to the City Treasurer ed. 
29,245.95 sewer bonds. Due on July 1 as aoe $2 245.95 = 19 One and 
$3,000, 1931 to 1939, incl. A $1,500 certified check is required. 
13,723.35 paving nds. ue on July 1 as follows: $4,723.35 = 1980 

d $1,000 from 1931 to 1939, ened. A $2,000 certified ch 


Interest is requ not to exceed 6%. Dated July 11929. Principal and 
int. (J. & J.) payable at the City Treasurer's office in New York exchange. 


hf ey COUNTY (P. O. prewetion), Okla.—BOND SALE.—A 

5,500 issue of school district No. 53 ds has recently been purchased 

= the * ay yemeee Co. of Okistioma City as 54s for a $10 premium, 
equ: 





JOHNSON CITY, Washington County, Tenn.—BONDS VOTED. 
issuance of 


—Atas 1 election held on ay 22 the voters ap ed the 
$510, in bonds divided as follows: $300,000 for school ion; $125,- 
000 for Odditional water supply, $60,000 for fire stations $25,000 for a 


sewer extension. 


JOHNSON COUNTY (P. O. 


fous via lowa.—BOND rw. 
—Bids will be received by Chas. 


— Treasurer, — oe 


May 27, for $105,000 4% % Catena toidin Denom. $1,000 
May 1’ 1929. Due on May and Nov. 1 vate 1032 to 1944, incl. ‘ater all 
the o bids are in, sealed bids will be opened. Both the bonds 
and t be furnished 


6 legal approval of Chapman & Culter of Chicago 
by the ‘county. certified check for 3% of the bonds offered, payable to 
the treasurer is required. 


KALAMAZOO TOWNSHIP SCHOOL DISTRICT NO. (P. O. 
Kalamazoo . No. 7), Kalamazoo County, Miche —BOND SALE.— 
An issue of $65, 000 4 4% school bonds has recently been purchased by John 
Nuveen & Co. of Chicago. 


KEARNEY, Buffalo Counte, Se Neb.—BOND SALE.—An issue of 
$135,000 54% yy bonds has been purchased at par by the State 
of Nebraska. Den 1,000. Dated March 15 1929. Due from March 15 
1930 to 1939. Setinast from 1930 to 1934. 


KENBRIDGE, Lunenberg County, Va.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on June 3 by C. F. Blackwell, 
Mayor, for the purchase of a $90,000 issue of 54 % coupon water works 
and sewer system bonds. Dated Mar. 1 1929. ue on Mar. 1 as follows: 
$10,000, 1939: 1944, 1949 and 1954 and $50,000 in 1959. Prin. and int. 
= “& 8.) payable at the Bank of Lunenberg in Lenbridge. ao 

ay the expenses of approval of bonds and legal opinion. A $1,000 
tit ed check must accompany the bid. 


KENT, Portage County, Ohio.— BOND OFFERING.—Frank veers mt 
 y Auditor, will receive sealed bids until 12 m. on “— 10 for the purchase 
,075.68 6% sewer mains construction bonds. March 1 1929. 
Due Sept. 1 as follows: $1,075.68, 1930; $1,000, 1931 to 71935 incl. Interest 
= on March and Sept. i A $500 certified check payable to the City 
reasurer is required. 


ww AND LANCASTER COUNTIES SCHOOL DISTRICT. 
NO. 4 (P. O. Camden), *. C.—BONDS OFFERED.—Sealed bids were 
received until May 24, by T. B. Clyburn, Secretary of the Board of Trustees, 
for the purchase of a $10,000 issue of 6% semi-annual school bonds. 


KIOWA COUNTY SCHOOL DISTRICT NO. 112 (P. O. Carnegie) 
Okla.—BOND SALE.—The $5,000 issue of school bonds offered for sale on 
May 13—V. 128, 3225—was sold to the Piersol Bond Co., of Oklahoma 
City, as follows: ' £5,000 as 54s and $2.000 as 5s, fora premium of $2, 
equal to 100.04, a B00 ag about 5.37%. Due $500 from 1934 to 1943 incl. 
Other bids were as follows: 


cer- 


Bidder— Ra Premium. 
OR ge ee eee ere ee ee 6% $25.00 
First National Bank of Carnegie_----..-....-..- 5%% 10.00 

KIRKWOOD SCHOOL DISTRICT (P. O. Kirkwood) St. Louis 


County, Mo.—BONDS VOTED.—At a yA election held on May 18 
the voters authorized the issuance of $250,000 in bonds for school purposes 
by a vote of 1,204 ‘‘for’’ to 189 ‘‘against. bs 


KNOX COUNTY (P. O. Vincennes), 
$221,000 4%% bridge bonds offered on May 10.—V. 128, p. 2689—were 
awarded to Edwin N. Watts of Princeton. ated Nov. 15 1998. Denom. 
$1,000 and $1,050. Due $11, op. May and Nov. 15 1930 to 1939 incl. 
These are the bonds offered on Dec. 15—V. 127 p. 2992—The bid of the 
Meyer-Kiser Bank of Indianapolis, which was the onl 
rejected, as Matson, Carter, Rooss & McCord of ndianapolis did not 
approve the legality of the issue due to a technicality—V. 127, p. 3576. 


KNOXVILLE, Knox County, Tenn.—BOND SALE. “A $800,000 
issue of 4%% coupon, ¢ or reeeenn public improvement bonds offered for 
sale on May $1— . 3386—was awarded to Eldredge & Co. of New 

York, at a price of 98. rtm a basis of about 4.51%. Dated May 1 1929. 
Due from 1938 to 1968 incl. 

The following is an official tabulation of the other bids: 

Bankers Company of New York 
Commerce Union Co.; White Weld & Co.; Gee. B. Gibbons & 


Ind Wi loe p SALE.—The 


one submitted was 


RR  ) . Pee er ee 790,400.00 
Stone & Webster & Blodget, Inc.; First National Company of 

Arthur Sinclair and Wallace & Co____-___.___-_-_---.----- 789,680.00 
Old Colony Corp., for I. B. Tigrett & Co__._..-_-.-.-----.--- 789,272.00 
Continental Illinois Co. for Harris Trust & Savings Bank_-____- 789,176.00 
Guardian Detroit Oo... Now ¥ OPE... ow cc cn cnn cccwcnnncue 786,872.00 
National City Co. of a 786,472.00 
First National Bank, N. Y., for Graham Parsons & Co.,N.Y.; 

A a ee as wy lesan au sks pe tose to sa bao ero 785,689.60 
The Provident Savings Bank & Trust Co________------------ 762 320.00 

KOSSUTH COUNTY DRAINAGE DISTRICT NO. 86 (P. O. Algoma) 


lowa.—BOND a te —Sealed bids will be received until 11 a. m. 
on June 6, by H. N e, County Treasurer, for the purchase of a $5,500 
issue of 5% drainage ponds. Dated June 1 1929. Due from 1933 to 1939 
incl. Prin. and int. & D. 1) Be ems at the County Treasurer's office. 
Successful bidder to RF bla. bonds, and legal approval. Open bids 
will also be received. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND SALE.— 
The following issues of 44% bonds, aggregating $29,200, offered on April 
30 +8, 138, DP. 2689) were awarded at par to 25 local investors 
$10.8 McDonald et al Milford Townsh . bonds. Denom. $540. 

°'$540 May and Nov. 15 1930 to 1939 inclusive. 
10,400 Re ma Thompson et al Clearspring Township bonds. Denom. $520. 
ue $520 May and Nov. 15 4/930 to 1939 inclusive. 

8,000 tr Ra N. Misher et al Van Buren Township bonds. Denom. 

$400. Due $400 May and Nov. 15 1930 to 1939 inclusive. 

Three issues are dated April 15 1929. Bonds are issued for road improve- 
ment purposes in the various townships. 


LANCASTER SCHOOL DISTRICT, Lancaster County, Pa.—BOND 
ioe —The $390,000 444% coupon school bonds offered on ee are 
128, 3058 were awarded to M. M. Freeman & Co. of Philadelphia, at a 
price © Po ioe 233.10, equal to 100.829, a basis of about 4.17%. Dated 

929. Denoms. . Due May 1 as =o eee $7, 600, 1 
$8, 800, 1932: $10,000, 1933 to 1935 incl.; $15,000. 1936 to 1938 imcl.: 
$20,000, 1939 to 1941 incl.; $25,000, et ¢o 1944 incl.; $30,000, 1945 to 
1947 incl.; $35,000, 1948; and $40,000, 


L’ANSE GRISE GRAVITY reece. wht pe’ NO. 11 (P. O. 

ae Bars at yy Parish, La.—BOND SALE.—The $9,000 issue 

LE.—The $9,000 me of 6% coupon pa ln bonds offered for 

oe A om 18—V. 128, p. 2867—was awarded to J. Franklin Schell, of 

Washington, for a premium of $158, equal to 101.755, a basis of about 

5.81%. Due from 1930 to 1954. The only other bid was a premium offer of 
$151, by Dr. Chas. F. Boagni of Opelousa. 


LARAMIE, Albany County, Wyo.—BOND SALE.—A 90,000 hiock of 
the $184,000 issue of viaduct bonds offered for sale on May 21—V. 128 P- 
2510—was jointly awarded to the International Trust Co., and Boswort 
Chanute, Loughridge & Co., both of Denver, as 5's, at 100.03, a basis of 
about 5. 49%. Due in 1948 and optional after 1938. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND ELECTION 
—On July 11 a special election will be held in order to have the voters pass 
pa Rey issuance of $100,000 in bonds to establish a memorial park and 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND SALE.—The 
$700,000 44% % county bonds offered on May 20—V. 128, p. 3386—were 


jointly awarded to Graham, Parsons & Co., and E. B. Smit ei es both 
of i at 101 “7%. a basis of about 4.15%. Dated y 1 1929. 
ee. $1, Due y 1, as rare $50,000, 1934.3 $75. 000, 1939; 
$100,000, oad: $125 300" 1949: 1954; and $200,000, 1959. 
Other ii bidders and their bids Ey. as follows: “ee 
Harr, Forbes & Co., & National City Co., New York-_--...--.------ 191.20 
re Re Eh a weeeseneownn 101.14 
Ceeeeienr nn Gr SER Ws sc dwceens eneeed retennainn oul 


101.08 
I a oo cic heed hele moa eee anne dcme --101.37 


Geo. B 
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LEXINGTON, Davideom County, N. C.—BOND OFFERING.—Sealed 
bids will be received by R. Earnhardt, City Clerk, until 2 p. m. on May 
$1 bag the purchase of a $535. 000 issue of coupon public improvement bonds. 

it. rate is not to exceed 6% stated in a multiple of 4 of 1%. Dated June i 
1999 and due on i sue 1 as follows: $7,000, 1930 to 1938; $8. 000, 1939 to 
1947, and $10,000, 1948 to 1956, all inclusive. Prin. and int. (J. & D.) 
Rayable i in gold at the U. 8. Mortgage & Trust Co. in New Yoric. ‘Storey, 

dike, Palmer & Dodge of Boston will furnish the legal approval. 
_—— Lewis of Greensboro will prepare the bonds. A certified ch 
for 2% payable to the City Treasurer must accompany ‘the bid. 


LIBERTY COUNTY (P. O. er we Tex.—BONDS DEFEATED.— 
At a special election held on May 18, the voters defeated a proposition to 
issue $2,500,000 in bonds for road building purposes. A two thirds majority 
Was necessary to win and unofficial reports state that the issue failed by a 


sma 
(These bonds were previously defeated in February.—V. 128, p. 1265). 


LINDEN, Union County, N. J.—BOND SALE.—The two issues of 
coupon or registered bonds aggregatin< $475,000, offered for sale on May 
20—V. 128, 3225—were jointly awarded to Dewey, Bacon & Co., and 
Graham, Pnssenn & Co., both of New York, as follows: 
$369,000 of the $375,000 issue of city hall bonds taken as 

$375,779, equal to 101.83, a basis of about 5. 10%. 
June 1 1930 to 1969, incl. 

98,000 of the $100,000 issue of fire house and apparatus bonds taken 
as 5\%s, paying $100,000, equal to 102.04, a basis of about 5.07%. 
Due from June 1 1930 to 1962, incl. 


LINNEUS, Linn County, Mo.—BOND SALE.—A $25,000 issue of 
5% % street improvement — has been purchased recently by an unknown 
investor. Due from 1930 to 1949. 


LOCKPORT, ome County, N. ¥.—BOND SALE.—George B. 
Gibbo: bow of Co. of New York are reported to have purchased an issue of 
big 07 road bonds on May 9 as 4.90s, at 100.087, a basis of about 

4.897, Bonds mature on Jan. 2 as follows: $4,000, 1930 to 1938 incl., 
084.07 in 1939. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALE. 
—The $86,000 issue of 5% hospital construction bonds offered_for sale 
on May 20—V. 128, > 3386—was awarded to the Security-First National 
Co., of Los Angeles, - ong with the $645, ay issue of 5% flood control bonds, 
both issues brin a total premium of $720, equal to 100.09, a basis of 


about 3.90%. ated July 1 1923, and July 2 1924. Due on July 1 1929. 
No other bids were submitted. 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 8 (P. O. 
Los Angeles), Calif.—BOND SALE.—A $400,000 block of the $480,000 
issue of sewer bonds offered for sale on May 14—V. 128, p. 3225—was 
jointly af po to R. H. Moulton & Co., and the Security- rst National 
Co., h of Los Angeles, as 5s. Dated June 11929. Due $10,000 from 
1930 to “1969 incl. 

(This completed the report given in V. 128, p. 3386.) 


LOS ANGELES COUNTY SCHOOL wearers (P. O. Los Angeles) 
Calif.—_ BOND SALE.—Of the two issues o oi semi-annual bonds agere, 
weed $62,900, offered on May 13 (V. 128, 2058), the $12,900 issue o 

‘weedy School District bonds was awarded > Mr. William Raymond for 

— of $12.91, equal to 100.10, a basis of about 4. 98%. Due from 

1930 to 1955incl. There ware no bids received for the $50,000 issue 

of Keppel Unt Union High School District bonds. Due from May 1 1930 to 
7054 inclusive. 

The following statements accompany the official offering notice: 

Lynwood School District has been acting as a sont oo under the 
taws. nd the State of California continuously since Jul 

assessed valuation of the taxable ma toy | n “aaa Tame district 
for the year 1928 is $5,799. Prog t and the amount of bonds previously issued 
and now outstanding is $185,000. 

Lynwood School District ia 0 Nl an area of gem rege 3.59 square 
miles, and the estimated population of said school district is 8,200. 

San Gabriel School District has been acting as a school district under the 
laws of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district 
for the year 1928 is $8,866,020. and the amount of bonds previously issued 
and now outstanding is $214,000. 

San Gabriel School District includes an area of approximately 5.69 
square miles, and the estimated population of said school district is 10,610, 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los 
Amgetes). Calif.—BOND OFFERING.—Sealed bids will be received by 
Lampton, County Clerk, until 2 p. m. on June 3, for the purchase of 
two Ay ony of 5% bonds, aggregating $168,000 - follows: 
$103,000 Lynwood School District bonds. Due June 1 
$2,000, 1930 to 1940 and s3. 900. 198 ad 1967, all incl. 
65,000 San Gabriel School Distr n June 2 as follows: 
$2,000, 1930 to 1939 and ke 600° mtviE no 1954, all incl. 
Denom. $1,000. Dated anne 11 Prin. and semi-annual int. payable 
at the County Treasury. A actified. check for 3%, payable to the Chair- 
man of the Board of Supervisors, must accompany the bid. 


LUMBERTON, Robeson County, N. C.—BOND SALE.—The $65,000 

a of coupon water and sewer bonds offered for sale on May 22—V. 128, 

226—was awarded to Prudden & Co. of Toledo * 5s, fora premium 

Me $358, equal to 100.55, a basis of about 5.21%. Due on Mar. 1 as fol- 
lows: $1,000, 1931 to 1945 and $2,000, 1946 to 1970, all incl. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.—The 
$150, gg issue of annual primary road bonds offered for sale on May 16— 
. 128, . 3059—was awarded to the Mississippi Valley Trust Co., of St. 
Pts 4%s, for a premium of $830, equal to 100.553, a basis of about 

4. O3%. Dated May 1 1935 to 1944, incl. Optional after 5 years. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 


5\%s, paying 


“Due from 


as follows: 


a Pra aoe can following issues of coupon dos registered bonds aggre- 
gating 000 offered on May 16—V. 128 Se swantes as 
4s to —- "Bankers Company of New York; d Harris, Forbes & Co., 


‘both of New York, at 100.809, a Deets - about 4. 4.41%: 
$255,000 Pars District No. 1 bonds, e May < ae follows: $5,000, 1930 
1944 incl.; and $6,000, Vous. to 1974 
225,000 highway. improvement bonds. Due sis 1600, May 1 1934 to 


Bonds are dated May 1 1929. 


MANTENO, Kankakee o County, Ill.—BOND SALE.—W. L. Sla 
& Co. of Toledo, are reported have purchased an issue of $8,000 
‘bonds, due in 1935. onds oar a coupon rate of 6%, payable —~ 


annuaily. 


MARATHON COUNTY (P. O. Wausau), Wis.—BOND SALE.—The 
vr —s ame of 4% % highw: bho ge series B bonds offered for ane 7” piay 16— 
128, ye awarded to the Continental Illinois Co hicago, 
for a aeednne a f $3,300, equal to 100.942, a basis of about 4. 20% Due 
on Mar. 1 as gallows: $21,000, 1940; $234/000, 1941 and $95,000 000 in 194 194 
The other bids were as follows: 


Bidder— Premium 
‘Harris avast & SS eae Ot ae DERI s Oe dee es Ee PP ge $2,583 
I OE LL Gadd teu patina dd deuedendabene 1,925 
First Wisconeia OSG. gS Boule SOs pwen enacts bhai dubinn kas 1,680 
SE COD oh 8. ok sob ode cke ns adbwaainbaiaien 1,570 
IN i ican ancbieenbdbasasa shack Wanmibabaed 4045 
EE OE OS oo cb ddbcc cccddassnancanatansdaateundun 945 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—The $45. ~~" 
"2 of 44% sewer bonds offered on May 21, has been purchased by M 
Freeman & Co., of Philadelphia, at a price of 100.08. Bonds mature 
ake from 1 to 5 years. 


MARICOPA COUNTY SCHOOL DISTRICT o. < oO. ee Aste. 
—BOND SALE.—The two issues of school bonds egating $52,500 
offered for sale on May 15—V. 128, p. 2867—-were psi - ed as follows: 
$17,500 school district No. 7 bonds to the Valley Bank of Phoenix, as 5 
for a preen of $7.47, equal to 100.042, a basis of about 5. 24% 
Denom. $1, one for $500. Due on May 1 as follows: $2,000 
1932 to ty vad $1.000, 1935; $3000. 1936; $1,000, 1937: $2.000: 
1938; $1,000, 1939: $2,000, 1940: $1. ace. 1941; and $1,500 in | 
1942. (Authorizeed by election on Mar. 16.) 


35,000 school district No. 45 ponds to the Civtoons 5 State Bank of Phoenix, 
as 5s, for a premium of $36.10, .103, a basis of about 

%. Denom. $1,000. Due on May as follows: $3,000 
{840 to 1944, and $4,000 from 1945 to 1949, all incl. (Authorized 


by election on Mar. 30. 
& N. JN.) pavaite of, at o County 
ew York 


) 
Dated May 1 1929. Prin. and int. eS 
Treasurer's office or at the Bankers’ Trus 

The following is an official tabulation a the other bids: 
School District No.7. . 


Rate of 
Bidder— Principal. Int. Premium 
An Wan pone Paris iitisss duns 000s. ccrtinaiecomaiemaae $17. 5% 20. 
Se BR Es eS Sa 17,500 54 18. 
Stranahan, Harris & Oatis, Inc............ 17,500 450.00 
Stranahan, Harris & Oatis, Inc.......-.... 17,500 By 10. 
Sidlo, Simons, MU OF Uicai ccad at eamaacdon 17,500 5 37.5 
ne... 252................ 17,500 534% 18E7> cor 
United States National Co_..............- 17,500 54% {each $1000 
m: 
School District No. 45. 
RRR eC ati el I Fis Oe 35,000 5% rG 390.33 
Stranahan, Harris & Oatis, Inc____....._.-. 35.000 574 415.00 
Stranahan, Harris & Oatis, Inc__........-- 35,000 % 2100.00 
Weil, Roth & Irving Co....-.....--..22_2. 35,000 534% 1219-09 
.77 for 
United States National Co_.........-.-.-- 35,000 54% feaeh $1000 
onas 
Sidio, Simons, Day & Co... 24~.5...ccec eek 35,000 54% 129.50 
Pock-Wrown & O0....2....0.i.sscccecceans 35.000 514% 94.5 


MARION COUNTY  P. O. indiamapelie) Ind.—BOND OFFERING. 
—Sealed bids will be received by Harry Dunn, County Auditor, until 
10 a. m. on gure 10. for the a B.. of the following issues of 5% bonds 


aegregating $170 
$123,000 bridge construction bonds. Denom. $615. Due $12,300, Apr. 1 


1930 to 1939 incl. 
47, 000 qazaee x bonds. Denom. $1,175. Due $2,700, Apr. 1 1930 to 
ne 
Bonds are dated a 11929. Prin. and int. (A. & O. 1) payable at the 
office of the County Treasurer. A certified check for 3% of the bonds bid 
for, payable to the Board of County Commissioners, is required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING, 
—Clyde E. Robinson, County Treasurer, will receive sealed bids until 
10 a. m. on May 27, for the oercene of $18, 300 4% % highway construc- 
tion bonds. Dated May 1 1929. Denom. $915. ue $915, May and 
Nov. 1 1930 to 1939 incl. Prin. and semi-annual int. payable at the office 
of the above-mentioned official. 


MARION, McDowell County, N. c. —BOND SALE.—The $15,000 
issue of coupon water bonds offered for sale on May 21—V. 128, p. 3387— 
was awarded Se B- L. Durfee & Co. of Loe as 5%s, for a premium of $112, 


egual to 100.746, a basis of about 5.68%. ue on Apr. 1 as follows: 
$500, 1933 to 1043 and $1,000, 1943 to 1952, all incl. The other bids 
were as follows: 

Bidder— Rate. Bid 
UI, NE I i os os as ats co ay. te tn oe ag ed cs ps 6% $460.00 
MET. sion bboldacc Bi pesecwaaawckilee 6% fee" 50 
Wes sees SS BONO. 6 eco Sen chick sctudterédioe) Biwi 6% 54.00 
BERG BOG sn pvkabedetsccisickui de cdudickeauebsabe 6% 165. 00 

MARION pee pe DISTRICT (P. O. Me tee Linn County, 
lowa.—BOND SALE.—The $25,000 issue of 415% coupon school building 
bonds offered for sale on May 20—V. 128, p 387—was awarded to the 


— Rang ee poe of a Rapids, for a premium of $37, 
$10.0 a basis of about 4.48%. Dated June 1 1929. ue 
$10. 000, June is 4043 and 1944. and $5,000 in 1945. Int. payable on June 


gabe ~—o County, Tex.—BOND OFFERING.—Sealed bids will 
be received by J . Kennedy, Mayor, until June 11, for the purchase of a 
$75,000 fred mh J ‘5% semi-annual paving bonds. 


MARSHALL COUNTY (P. O. viens Springs), Miss.—BOND SALE.— 
An issue of $100,000 534 % road bonds has been purchased at pe by I. B. 
Tigrett & Co. of ‘Memphis. Due $4,000 from 1930 to 1954 inc 


MARTIN.COUNTY FRESH WATER SUPPLY 4 Sh a dd NO. 1 
(P. O. Stanton), Tex.—BONDS REGISTERED.—A gee ,000 issue of 6% 
Ye water supply bonds was registered by the State omptroller on May 


MARYLAND, State of (P. O. Annapolis).—BOND OFFERING.— 
Sealed bids will be received until noon on June 12 by John M. Dennis, 
State Treasurer, for the purchase of four issues of coupon bonds aggregating 


$4,280,000, as follows: 
$750,000 436 %, road bonds. Dated June 15 1929. Due from June 
~ 1944, incl. Authority: Coens 130, Acts of 1929. 
750,000 434% b oo bridge bonds. Dated June 15 1929. Due from June 15 
1944, incl. Sa "Chap. 129, Acts of 1929. 
125,000 444 yy yr College bonds. Dated July 1 1929. Due from 
1 1932 to 1944 incl. Authority, Chap. 666, Acts of 1929. 
oe pa we on Jan. and July 
2,655,000 rer B55 al road bonds. Dated June 15 1929. Due on June 
932 to 1944 incl. Auer: Chap. 278, Acts of 1929. 
Denom. $1, be . Itis one of the terms of this offering that the bonds when 
issued will be the legal and binding obligations ef the State. The opinion 
of the Attorney-General of Maryland to this effect will be delivered to the 
porepener. Bidders may, if they wish, make their bids ‘‘sub -_. to legal- 
” but san their own counsel’s opinion, without making their bid con- 
ai tional. A certified check for 5% of the bid, payable to the State Treas- 
urer, is required. 


MATOACA SCHOCF IGT RICE (P. O. Matoaca), Chesterfield 


County, Va.—BOND TION .—The voters will he approval on May 
29 on the yea issuance of $50,000 in bonds for additions to the present 
school bu 


MAYSVILLE, Mason County, Ky.—BOND SALE.—A $60,000 issue 

ot s % refunding bonds has recently been purchased by Magnus & Co. of 
nnati, for a premium of $110, equal to 100.18. 

are ese bonds were authorized by the council on Apr. 17—V. 128, p. 2867.) 


MERIDEN CONSE ADAT ER oO poy et (P. O. Meriden) 
Cherokee County, lowa.—BOND SA A $32,000 issue of schoo 
bonds has recently been purchased by aa. 'M. Bechtel & Co. of Daven- 
port, as 4%s, for a premium of $530, equal to 101.68. 


MIAMI, Ottawa County, Okla.—BOND SALE.—The two ot of 
bonds aggregating $50, , offered for sale on April 15—V. 128, p. 2511— 


were awarded to the Ottawa County National Bank, of Miami, . 54%. 
bonds, at . The issues are described as rr $25,000 public park 
and $25, electric light bonds. Dated April 1 1929. Int. payable o on 


April & October 1 


MILFORD, Ellis County, Texas.—BONDS RE 'RED.—The 
$30,000 issue of 6% sanitary sewer system bonds that ly sold 
(V. 128, p. 2868) was registered on May 17 by the State ptroller. 

MINOT, Ward County, N. Dak.—BOND SALE.—A $300,000 issue 
of 54 Y, special improvement refunding bonds has recently been purchased 
a y a syndicate composed of the W Dickey Co., Kalman & Co., 
‘the Drake-Jones Co., all of Minneapolis, Dated May 1 1929. Due 
S annual installments in from 3 to 20 years. Prin. and int. is payable at 
the First National Bank in Minneapolis. 


MOBILE, Mobile Count Ala.—BOND SALE.—The $175,000 issue of 
5% public impt. series GH bonds offered for sie on May 245. 28, DP. 

37—was awarded jointly t¢ enaldwell ct Oo anh Mare & th of 
Birmingham, for a $500 premium, equal to 100. 585 5, @ Dasis of about 4. 94%. 
Dated May 1 1929. Due from May 1 1930 to 1939 inclusive. 





MONROE, Green County, Wis.—BOND SALE.—A $10,600 issue of 
1 44%% semi-annual water main extension bonds has recently been pur- 
| chased by local investors. 
L DIST *¥ 0. 3 (P.O 


MONROE UNION GPEe - Monroe) 
Orange County, N. Y OFFERIN' . Jacamein, Tstrict 


- 
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receive sealed bids until 7.30 p.m. (da t sa time) on NEWPORT, y, R. 1.—BIDS REJECTED.—The follow- 
May 31 for't the Purchase, of $35,000 00 54 % ‘oot ngchoo! Dated | ing bids were rejected on May 16 for a $150, ,000 issue of 5% coupon ““Treas- 
june 1 15 enom. / 15 as follows: $1,000, 1930, | ury Deficit Bonds” offered for sale. A issue cannot be below par. 
and $2, $2,600, 1931 to yt incl, and int. & D.) yable a at The bonds are dated Ma ang Bw are in denominations of. $1,000 each 
the ee ites Bank, Monroe, in New York. | coniee e “The a and mature $50,000 on from 1929 to 1931 inclusive. ‘Prin. and 
¢ eee Wood & Hoffman, Esqs., New furnished ed to int. (Ma — / and Nov. 15) aa BR in ible in gota at the office of the City Speman, 
urchaser. A certified check for 5% of the boxks "pid for, payable to | or at holder’s option at the mal Bank, Boston. Legality to be 
the Board of Education. approves = by Ropes, Gray, Boyden & Perkins of Boston. nee 
edn, State of (P. O. Helena).—BONDS NOT SOLD.—The | Harris, Forbes & Co.....-.-...--...-.------------------------ 98. 
gyre, — of coupon bonds aggregat S760 000, GGG Se May SO-— 1 RB. L. Day & C0... ccccoscccsudcdocsdsvcccesSsccescocscusbase 96. 
Vv. 28; 3059—were not sold as no bids were received. The issues are | §. N. Bond & 00.-- 57 -——— 5 iitati tine nF 86 - 99.13 
ows nancial Statement, v 929. 
divided as follows: capitol building bonds. Int. rate not to exceed 44%. | Valuation for year 1928......-.------------------------ $77,913,900.00 
Due on July 1 1949 and optional after July 1 1939. Sinkine fend TOMES dc o< sin ve ccdtnddcosecvas $436,000. 
250,000 historical society, capitol building bonds. Int. rate not to exceed | Less sinking funds. .....-.------------------ 272,528.06 
5%. Dueon Ju y 1 1959 and optional after July 1 1944. ——_—__—_ 163,471.94 
Serial bonds (including issue advertised) -..-...---------- 2,224,000.00 
MONTGOMERY, nen ntmomnery County, Ala.—ADDITIONAL DE- 
TAILS.—The $350,000 issue of 5 — school bonds that was jointly i ns ee es $2,387 ,471.94 
awarded to Caldwell & Co. and Marx & Co., both of Birmingham, at a Pepe Cis ctkintconkndihintassuhinonanadimndnaanndl 30,255 
of 102.613 ALE 1%. 5 iy 7), is dated Jan. 1 1929 and due on Jan. 1 1959. 
Frin. and in va, Mwai at the Old Colony ‘Trust Co..in Boston: | NOBLE COUNTY (P. 0. Albion), Ind.—BOND OFFERING.—Sealed 
poste of 8 about 4:83 lity to be approved by Storey, Thorndike, | pids will be received until 2 p. m. on 31, by Wallace ©, Harder, 
Palmer & Dodge of B County Treasurer, for the purchase of the" cabo issues of 3% bonds ’ 


MOODY, McLennan Count Ly ny fa OFFERING.—Sealed bids 
will be received until noon on May 27 by T. Mon aad for the 
purchase of a $40,000 issue of 5% % fF ee paving 


MORRIS COUNTY ROAD DISTRICT NO. 3 (P. o. Daingerfield) 
Texas.—BONDS REGISTERED.—An issue of $100,000 54% serial road 
bonds was registered on May 13 by the State Comptroll ler. 


NASHUA, Hillsborough County, N.  ai6e 666 tena LOAN .— 
™™ Old Colony Corp. of ton purchased temporary loan on 


t basis of 5.94%, due in seven a 


PI aly ges? hon Hartford County, Conn.—BOND OFFERING.— 
homas A. Francis, Town Treasurer, will receive sealed bids eo 1 p. m. 
ed time) on May 31 for the purchase of $150,000 4% ¥ coupon 
school bonds. Dated June 1 1929. soo abs $1,000. Due June 1 as 
follows: $4,000, 1930 to 1966 incl.; Leroy 1967 incl. Principal and int. 
“. & D.) ayable at the Phoenix State Bank & Trust Co., Hartford. 
bee ¢ approving of opinion of Gross, Hyde. & ‘williams. Esqs., of Hartford will 
Re certified check for 2% of the bid, payable to the Town 
L. -- 


Pm 1g 5 mth he COUNTY (P. O. Jackson), N. C.—BOND SALE.— 
The =" 000 issue of coupon school bonds offered for sale on Apr. 22—V. 





128, 2511—was awarded to the Wells-Dickey Co. Minneapolis as 
bus. vor a premium of $1,610, equal to 102.01, a beats of about ” 07%. 

Dated Feb. 11929. Due from Feb. 1 1932to1959incl. Other bids for the 
bonds were as follows: 

Bidder s— Price Bid 
Wrens SOOO Oe TINIE O05 i oo wcocbdioscnticcadtneunandwabbanh $81,464.00 
SaensongeeG & MAG. ook ook nc cdvecdwwcccuncsdsbsvcsnbbosan 81,141.00 
DE, POWTER OF UO. 2 ccccucnddcsnnvacccugensossennnile 81,141.00 
Wide BRET BED. a ndccwctssesesssectoncussehunmeaennn 81,105.50 


NORTHAMPTON, Hampshire County, Mass.—BONDS OFFERED. 
—Sealed bids were received until 5 p.m. Y coup t gat A time) May 23 for 
the purchase of a $220,000 issue of 4% coupon oe l bonds. Dated 
Due $22,000 June 13930 to 1939 incl. 


June 1 1929. Denom. 1.009. 

Principal and interest (J. & D.) payable at the Old Colony Trust Co 
Boston. The bonds will be repared under supervision of the Old Colony 
Trust Co., Boston, which will certify as to the eee of the signatures 
of the officials and the seal impressed thereon, the validity ay the 
bonds will be approved by Ropes, Gray, Boyden & Perkins, Bosto 


NORTH HEMPSTEAD COMMON R a juts, eth x peel NO, 2 (P. 
oe East Williston), Nassau Count . Y¥.— ALE.—The $60,000 
% oe bonds offered on Ma SX (Vv. i2s, st were awarded to 





| erw & Merrifield of New York at 100.7 of about 4.69% 
Bonds are dated June 1 1929. Denom. $1,000. 3,000 June 1 1935 
to 1954 incl. ze. and int. (J. & D.) payable in gold 4. the First National 
Bosk, Mineola 
idder— Int. Rate. Price Bid. 

Bg Pe MAM eS bb wc db basa aenedecéaucamabul 5% 101.077 
nt ian 4.75% 
posers Sevan RE SEINE ASSEN LET MG ME CT 4.75% 1 
Batchelder EFS i Sy A AS a NF 4.75% 100.714 
i . waeemsansaknauanienen 4. 19% 100.126 
BOWEN MRGON BOG 6 3 onc wewswccscntoncncccencensnet 101 *o 
TORU: GPs SE Gn ono ne encmedec diisbbentanagman 430% 1 

NORTH Mar STEAD. GREAT NECK FARS DISTRICT _e. oO. 
Manhasset), Nassau Couns —BOND LE. a 000 
4.40% coupon park bonds of: fy on May 20 we 128, Bab). were 
awarded to Roosevelt & we ee New York, at a price of 100 00.339 a basis of 
about 4.38%. Denom. Bonds are dated May 1 1929. Due 
$10,000 May 1 1934 to 1338 Pee, Prin. and int. (M. & N.) ieapeble at 
the Bank of Great Neck, Great Neck. 


NORTH LEBANNON AND ye ng Bie pels SCHOOL DIS- 
TRICT NO. 1 (P banon perings) N Y.—BOND OFFERING .— 
Earl 8. Hemenway, District Clerk, wil receive sealed bids until 3 p.m. 
ime) on June 8, for the purchase of oe 00 coupon or 
bonds. Rate of interest is not to exceed Bonds are 
dated May 1 1929. Denom. $1,000. Due $2,000, May 1 1936 to 1969 incl. 
al and interest ay e'in god coin or equivalent at the Hudson 
River Trust Co., Hudson in New York exchange or at the Chase National 
Bank, New York Cit The appro opinion of Clay, Dillon & Vande- 
water, Esq., of New York will hed. A oeenne check for: $1,600, 

payable to Elbert T. Chapman, District _ nt. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRIC ?alegheny 
County, Pa.—BOND SALE.—The $67,000 44% cour . - nds offered 
on May 16—V. 128, p. 2690—were awarded to the Melk National Bank 


of Pittsburgh, at par, aoe « a hm ef $797.30, — tu 101.19, a basis 
of about 4. 40%. Bonds dated April 1 1929, and mature on "April Be 
as follows: $7,000, 1934; $12. 000, 1939, 1944, 1949. 1 1954 and in 1959. 


Us TOMAN SE COUNTY P.O. Portland), Ore.—BOND OFFERING. 


nage to will be received until noon on June 12 (Pacific time) by A. A. 
Bailey, Co unty Clerks, for the purchase of a $500,000 issue of coupon Ss St. 
Johns peas Interest rate is LR, to exceed 5%. Denom. $1,000. 
Dated July 1 1929. Due $20,000 from July 1 193 ° to 1959, inclusive. 


Prin. and semi-annual int. payable in gold at the State's fiscai agency in 
New York or at the office of the County Treasurer. Storey, Thorndike, 
Palmer & Dodge of Boston will furnish the legal ayerove:. ‘These bonds 


were authorized on May 18 1928. All bonds shall be sold for ee at 
such bank in Portland as may be designated by the purchaser. ied 
check for 5% of the bid, payable to the County Clerk, is required. werhase 
bonds were unsuccess fully offered on March 6—V. 128, Pp. 1603.) 


MURS. st ear eg Ruehestord County, tone Bae a ION. 
—A specia n will held on June or the purpose of passing upon 
. proposed $300,000 bond issue to be used for funding and water cyekem. 


Newton County, 
bonds has ee “9 
nider Co. of Kansas C 


NEOSHO SCHOOL DISTRICT (P. O. Neosho) 
0.—BOND SALE.—An issue of $140,000 5% school 
cently purchased by the Prescott, Wright, 
Due from 1930 to 1949. 


NEWLIN INDEPENDENT SCHOOL DISTRICT P. O. Newlin) 

Ge anreuare 04 te eee or Saucntion cat thee 8 spumeen dla 
yo e Board 0: t 

S13 O00 insae of sonoos bese ucation, un’ ay oe for the purchase of a 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—Of 
$1,000,000 issue of highway bonds offered on May 14—V. 128. ~3388—— | 17 
a block of $750,000 was awarded to Emerson Watts & Co. of Santa Wi 
as 5\4s, at par. The remaining $250,000 of bonds was awarded to Bos- 
worth, Chanute, Loughridge & Co. of Denver, and associates, as 6s, at 
100.113 , & basis of about 5.98%. Due $250,000 Lena tye 1 1934 to 
1937, inclusive. (This corr ects the report appearing in 128, p. 3388) 





bonds. Due $415, July 15 19 4 £435. Jan. and 
$4 , Jan. 

Due $505. 05, July 1 1 i930: - Jan. and 

and 

Bonds are dated May 15 19: 


NORTH, BERGEN, TOWNSHE, G2, Rerah Dereg at aa 
t ’ . —_— — e$ jue 
aoreve syndicate O od oF 


t bonds have been com: 
ong hoy | Morris’ Mather & Go. M. J 


a8: - en & SO-s re 
ad Ee B offman & Ce., Seasong “9 & Mayer Prudden & & 
i; Byllesby & Co., all of New York payaile 
Bonk” ‘& Trus of Cincinnati.’ Princi and hams ™ & o. , paya 
in gold at the ig tk. Trust Co. of Hoboken. ey er Aen os 
Hawkins, Delafield & gale Esqs. of New Yor 


1929. Due April 24 1935. 


NECO TOWNSHIP (P. O. Orangeville) U1.—BOND SALE.—The 
woe ten gh | Oo. “5 or has recently purchased an issue of {$30 000 
5% % road bonds ted May’ 11920. ue $3,000, 1931 to 1940 incl. 
Princi cipal and interest pet - in Chicago. Legality approved by Chapman 
& Cuttler, Esqs. of Chicago. 


OOLOGAH SCHOOL DISTRICT (P. O. Y, Coro © Rogers County, 
Okla.—BOND SALE. Bee $27. — issue of ‘ered for 

on April 24—V. 128, warded at ead for 4 ‘ss. to the county 
sinking fund. Due $i, F 00 from 1932 to 1949 inc 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Jessie 
L. Wells, County Sree will receive sealed bids until 2 p. m. on June 
3, for the purchase of $18,000 5% Can Creek County unit road bonds. 
Dated June 3 1929. Denom. 000 360. Due $900, May and Nov. 15 1930 
to 1939 inclusive. Interest A... on May and Nov. 15. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND ELECTION. 
—On June 25 the My seg of this county will ballot upon the pro issu- 
ance of $16, n 5% bonds for flood control purposes. It 
that the bonds will a serially over a 40 year period. 


PASADENA, Los Angeles County, Calif.—BOND ELECTION.— 
The Board of City Directors has designated June 18 as the date for a special 
election on a proposed bond issue of $10,000,000 for the — ofa 
dam in the San Gabriel Canyon and a water aqueduct to Pasadena 


PENN TOWNSHIP, St. Fs joseph County, Ind.—BOND OFFERING.— 
Sealed bids will be recelved Hunsberger, Townshi 

. on June 11, for Af purchase of $10,000 5% school improvemens 
bonds. “Dated July 11929. Denom. $1,000. Due $1,000, 1 1930 
to 1939 inclusive. Prin. and int. (Jan. and July 1) payable ¥, the Misha- 
waka Loan & Trust Co., Mishawaka. certified check for 3% of the 
bonds offered, payable to the above-mentioned official, is required 


PERRYTON, Ochiltree County, Tex.—BONDS NOT SOLD.—The 
$48,000 issue of o% semi-annual street ee ae | peat omres on 
April 4—V. 128, $155—has not as yet been so 11 1929. 
Due $1,000 from 7931 to 1940 and $2,000 from Todi to pie. - 1 inclusive. 


PETERS TOWNSHIP SCHOOL DISTRICT (P. O. Venetia), Pa.— 
BOND OFFERING.—H. C. Caseher, Secretary of the School Board, will 
receive sealed bids until 7 p. m. (Eastern standard time) on one 77 oe for 
the purchase of a $55,000 ieice of 4% % school bonds. Dated 
Denom. $1,000. Due May 1 as follows: $15, Bow, 38 ives. ee 000. t 1936 5 to 
1944 incl. The approving opinion of Burgwin, y&B 
burgh will be furnished. A certified check for $20 000, he og to the ] Dis. 
trict Treasurer, is required. 


PEWAUKEE, Leder mma 7) A gh Wis.—BOND oe —Two issues 
of 5% bonds egating $4 7,000, have recently been y the 
apes eton State nik of ‘Appleton, for a $225 premium, Saual to 100. 47, a 

basis of about 4. 95 % The issues are divided as follows: 
$32,000 water works bonds. Due $1,000 from 1930 to 1937 and $2,000 
from 1938 to 1949 all incl. 
15,000 sewerage ayupeme bonds. ‘Co gi. ono tr from 4085 to 1948 incl. 

Denom ,000. Dated Mar. 1 192 . and int. is payable at the 

office of the Village Treasurer. 


PHOENIX, pueaolooue County, Ariz.—BOND SR —An issue £ 
$106,000 6% improvement bonds has recently been , - - geod ty & 
Hanchett Bond . of Chicago. Dated April 3 192 Prin. int. 
(J. & J.) payable at the office of of the City Treasurer. 


ER pn Berkshire County, Mass.—TEMPORARY LOAN.— 
The Old Colony © > Boston, purchased a $300,000 temporary loan on a 
discount basis of 5. 0% 


PIXLEY ge DISTRICT os O. Visalia) Tulare County Calif. 
—BOND OFFE —Sealed ll be received by Glad My Stewart 
County Clerk, can 40 a.m.on ‘cen 3, z4- the ourenaae of a $25 000 issue 
of 5% school bonds. Denom. $1,000. Due $1, from May 61 to 
1954 incl. Prin. and int. Ot. & N°) payable in gold at the office of the 
County Treasurer. A certifi a or 5%, payable to the Chairman of 
the Board of Supervisors, is feasoen 


POPULAR BLUFF, Butler TRG Mo.—BONDS VOTED.—At a 
special election held on *May 14 the voters authorized the issuance of water 
oe “$x : ‘pamihimemaaad bonds amounting to $100,000 by a majority 
of abou 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN,— 
The $300,000 temporary loan offered on May 20—V. 128, p. 3388—was 
awarded to Salomon Bros. & Hutzler of Boston, at a discount basis of 
5. 92 7s, plus a premium of $3.25. Loan is ayable on Oct. 7 1929 at the 
First National ank of Boston. Legal opinion of Ropes, Gray, Boyden & 
Perkins of Boston. 


PORTLAND, Multnomah County, Ore.—-BOND SALE.—A $40,000 
issue of 6% light bonds has been purchased by Ira T. Walker & Oo. of 
Portland, at. price of 102.85, a coe of about 5.58%. Dated Aug. 1 1927. 
Due on Aug. 1 1937 and optional after 1930. 


PPPS. poh ey Ade Rockingham County, 

N.—The Piscataqua Savings Bank of Portsmouth, 

17, “= $50,000 temporary loan at a discount basis of 
months. These were no other bidders. 


N. H.—TEMPORARY 
urchased on May 
.98%, due in 335 


PULASKI Count * DRAINAGE DISTRICT NO. 1 (P. O. Little 
Rock), Ark.—BOND SALE.—A $39,000 issue of drainage bonds has been 
by the Nolusnbian Title & Trust Co. of Topeka , 


purchased 
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PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING. 
—Alva E. Lisby, County Treasurer, will receive sealed bids until 12 m. 
on on May 22) 28 for e pn A of the following issues of 414 % bonds, aggregat- 


ins $37 50 C. Tilden et al, road improvement bonds. Dated April 15 1929. 
Denoms. A ae Due $400 uly. 1s 1930; $400 Jan. and July 15 1931 
to 1939, inc ey Jan. 1940. 

7,120 Andrew , road Dated April 15 
1929. ms, $356. Due yi iP 19300 $356 Jan. and July 
S 193i to 0 1939, incl., and $356 J 1940. 

6,000 O. A. Sallust et al, a apadanes bonds. Denoms. $300. 
Dated Ma 15 1929. es ga0e a. 15 104 15 tt $300 Jan. and July 15 
eet to 1939, b- | ane 00 Jan 

4,400 R. A. Sandy LST y Dated May 15 1929. 
Denoms. $220. Sue se $220 15 1930. oo Jan. and J 15 1931 

to 1939, incl., and $220 Jan. Pl La. 


7,120 Virley Greenlee et al, road 350, gu $356. 
Dated May 15 1929. Due $3 uy 3 1930; 0: $356 por and July 
15 1931 to 1939, Ps.. § <= 15 1940. 

4,640 M. M. Miller et al, road bonds. Dated May 15 1929. 
Denoms. $232 Jan. and Je y 15 1931 


$232. Due $532 Jal “gry 5 1930. 
A certified check for 5% of the amount 


ae 9, incl., and $232 Jan. 15 1 
of Ta made bia d for is req 
$4,800 3% cou CITY, Guernsey County, Ohio.—BOND SALE.—The 
- villa 
D. , were awarded to the Quaker City National Ba = a > 
enfin ‘ot, sic. equal to 100.22, a basis of about 4.97 
Int. E.R, ie ‘1 and Oct. 1. 
RANDOLPH COUNTY (P. O. oS. Winona. are GF ape OFFER- 
2 bids until 8 a.m. 
on June 3, for the yy 
improvemen $beak. D ,200 
Say and fev. 15 1930 to" 1830. inel. Interest payable on May aa i Nov. 15. 


yable semi-annually . 
uired. 

5% ge’s share napevemens bonds offered on May 17— 

pak 48 to 1038 

Denom $1,000. Due $600, Oct. 11940 to 1938 incl. 
ping ow ,000 et O00 434% Ba et se way 
y 151 ms Rufus fe. Macy ot a 

REDDELL GRAVITY DRAINAGE DISTRICT NO. 6 (P. O. Redee) 
() 


vangeline Seg La.—BON. LE.—The $15,000 issue of 6 
drainage, series A bonds offered Fee “aa on May 18—V. 128, p. 2869— 
was awarded to J. Franklin Schell of Washington, for a premium of $268, 

Dated June 1 1929. Due from 


T8300 to 101. 7. ‘ basis of about 5.62%. 
1930 =g 198. 339, incl. The only other bid was a premium offer of $225, made 


Texas. 


geal: ie jp ig DISTRICT (P. O. Rhome) Wise County, 
A $30, m pur- 


—BOND SALE.—. 000 issue of school bonds has recently 
chased by an unkonwn investor. 


RICHLAND COUNTY (P. O. Columbia) S. C.—BOND SALE.—The 
$300, re issue of Columbia Township, Auditorium bonds offered for sale on 
May 21—V. 128, p. 3228 was awarded to the South Carolina National 
Bank, of Charleston, as 424s. for a premium of $1,079.70, equal to 100.359, 


a basis of about 4. 71%. e from June 1 1934 to 1952. 


re COUNTY SCHOOL DISTRICT NO. 4 


(P. O. manor): 
Mont.—BON. 


D SALE.—The $2,000 isue of 6% school bonds offered 


sale on May 11—V. 128, mt 2691—was awarded at par to the State Boardof 
o 


Land Commissioners. other bids were submitted. 


RIVIERA, Palm Beach County, Fla.—BONDS NOT SOLD.—The 
$30,000 issue of 6% coupon refunding bonds offered on May 7—V. 128, p. 
oe nee not as yet been sold. Dated Feb. 1 1929. Due from 1932 to 
ne 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND SALE.—The 
following issues of 4. 60 Zo coupon bonds ag: "Gog ibe $90,000 offered on 
ay 20—V, 128, p. 322 were awarded to bons & Co., Inc., 
of New York, at 100. 1747, a basis Ss about 4.58%. 
$60,000 water bonds. Due $3,000 M ay 1 1930 to 1949, incl. 
30,000 see Lighting System bonds. Due $2,000 May 1 1930 to 1944 
nclusive. 
Dated May 1 1929. Prin. and int. 


ay and Nov.) payable in gold at 
the First National Bank of Rockville 


mtre. 


ST. ANNE SCHOOL DISTRICT, Kankakee yoy» 
SALE .—The $65,000 5% coupon school bonds — on May 7—V. 128, 
p. 2869—were award *to e White faye Bee , of Davenport 5 a 
premium $440.00, ocues ba 100. oS. a basis of about 4.90%. ated Jan 
11929. Denom. $1,000. e Jul . as follows: $3,000, 1932 and 1933; 
$4,000, 1934 to 1936, Sat ‘$5. 1937 to 1939, .ow $6,000, 1940 to 
1942, incl., and $7,000, 1943 and 1944. Prin. and int. (Jan. and Suly) 
payable at the Continental National Bank & ‘Trust Co., Chi 


cago. 

ST. CLAIR COUNTY (P. O. Ashville), Ala.—PRICE PAID.—The 
,000 issue of 6% refunding warrants that was purchased by Steiner 

wy a am—V. 128, p. 3388—was awarded to them at par. Due 

on Apr e 


ST. CLOUD, Stocems County, isn-BOND OFFERING.—Sealed 
bids will be received until 9 a. m. on June 18, by Grace M. At n, City 
Clerk, for the purchase of two issues of 44% ‘semi-annual refunding bonds. 
aggregating $75,000 as follows: 
$50,000 bog works bonds. Due on July 1 1949 and optional after July 1 


193 
25,000 sewer bonds. Dueon ag ft 1. a and optional after July 1 1939. 
Denom. $1,000. Dated Jul 9. Successful bidder to pay od the 
printing of the bonds. Payable ae the St. Cloud Guaranty Trust Co. A 
certified check for 5%, payable to the City Treasurer, is required. 


Ill.—BOND 


SAN aap COUNTY SCHOOL DISTRICTS (P. O. San Diego) 
Calif.—BOND LE.—The two issues of bonds, aggregating $47 006 
offered for sale om May 13—V. 128, . 3229—were awarded to the Elmer 
J. Kennedy Co. of Los Angeles, as 5 $, as follows: 
$15,000 San Disguise Schoel District bonds, for a premium of $23.2 =. 
equal to 100.148, a basis of about 5.49%. Due $1,000 fro 
April 15 1932 to 1946. 
32,000 South bas A Union School District bonds, for a promban, of $44.44, 
qual 00.139, a basis of about 5 48%. ue on April 15 as 
~” f ove si: 000, 1931 to 1936, and $2. 000, 1937 to 1949, all incl, 
Denom. $1,000. ‘Dated April 15 1929. Principal and interest (A. & O.) 
payable at the office of the County Treasury. 


@ SANDUSKY, Erie County, Ohio.—BOND SALE.—The $40,750 5% 
street improvement bonds offered on May 18, were awarded to the Sinking 
Fund at par. Dated May 11929. Due from Nov. 1 1930 to 1938, incl. 


MESANFORD, Lee County, C.—BOND SALE.—A $77,000 issue of 
5% % water, sewer and ares eheine bonds has been purchased by Braun, 
Bosworth & Co. of Toledo, for a premium of $707, equal to 100.91. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P, O. 
Scarsdale), Westchester County, N. Y.—BOND SALE. —The two issues 
of 4%% bonds offered on May 20—V. 128, 3229—-were awarded to 


Dewey, Bacon & Co., of New York for a prem um of $12,254.55 equal to 
102.30, a basis of about 4. 3370 
$266,000 series L, bo Denoms. $1,000. Due June 1 as follows: $2, 000, 
sees to 1938 ‘inel.; $5. 5.000, 1939; $2 ,000, mK: 1942 
$5, 1943 to 1946 ; $10 — 1947 to 1954 “hee $5 006. 
1885 and $10, 000. 1956 ~~. 1969 
264,500 series M, bonds ponetee. 31,000. one bond for $500. Due 


Tone: 1 as follows: $3,500, 
1939; $3,000, 1940 to gas incl. to 1945 
$10.c 1946; $5,000, os | to 1952 incl.; $10, 000, 1953 to 1957 
cl.; and $15, 1968 and 
Dated June 1 1929. ' Prin. and =A (J. &D -) payable at the Scarsdale 
National Bank & Trust Co., Scarsdale. 
R Other bidders and their bids were as follows: 


Bi 
Geo. B. Gibbons & Co., Inc., and Roosevelt & Son_.....----.-..... : 
Batchelder, Wack & Co., and Stranahan, Harris & Oatis, Inc... _- 101.09 
OE Bika cottidens hehehehe bagban dddnadesegannna 
Lehman Bros., and Manufacturers & Traders Peoples Trust Co., of 


34; $3, 000, 1935 to 1938 incl.; $5,000, 
5, 1943 incl 





SCHENECTADY, 

13 m. (Devligh: heviee ny jecelyed by" Leon G 5 
time) on Ma 28, 

iss registered bo 4 


for the p ase of the following 
ues of coupon 
= h § ae = nds ageregating $1,035,000. 


44%: 
$400,000 sewer anne. Due $20 000, June 1 1930 to 1949 incl. 
310,000 H h School bonds. ue June 1, as follows: $15,000, 1930 to 
4 inelus., and $17,000, 1945 to 1949 incl. $12,000, 


256, im c impro vement bonds. Due June 1 as follows: 
930 to 1933 incl., and $13,000, 1934 to 1949 incl. 
bee ee - , Due Bist June incl. to 1944 incl. 
ai a vot te ue une 1 BS to 1941 in $1, The 


ty Y.—BOND OFFERING.— 
thier City Comptroller, until 


$3. 6 Fo school equipment bonds. 
oe —— are dated Jun 


1 
entire off on June 1 as follows: $52,000, 1936 to 1933 toe. ; 
$53,000, 19: to ‘Tout incl.; $51,000, 1942 to 1944 Anel. ms ac. ones oe ° 
$20,700, 1 doh . ey paya ble semi-annually. = ' eck for 
e city, must accoma Lega cules 
of oyt & Washbuorn of New York. will be eacth Droposal. 


SEATTLE, King County, Wash.—BOND SALE.—The two issues “of 
coupon or tered bonds aggregating $1,300,000, offered for sale on 
Ma aoob 17—V. 128, p. 2869—were awarded as follows: 

,000 municipal light and power bonds to Eldredge & Co. of New York, 
96.90, a basis of about 5.25%. Due 


to Eldredge & Co. of New York, 4 
at 97.8l,a esis of about 4. a9? fie $26,000 from 1935 to 1 


and $28,000 from 1945 to 1 l inclusive. 
The following is an official list of the mee: and oe bids: Light 
ater 
Biro % Co. , New York; Spokane East’ Ge. ae #$391-520 ore 
n a dhdsaee 
Eldredge & Go.; : Mississipp! Valley Trust Co m 
Spokane & East'n Trust Co.; Old Nationai 
rE L'a Trust Co.; Dean Witter & 
erris SOV cchaidsiunenis O969° seucdad * " 
Eldredge & Co.; Mississi ol Valley Trust Co hie phi 

Spokane & East'n ‘Trust Co.; Old National 

Bank & Union Trust sot ; Dean W itter & 

Co.; Ferris & Hardgrove..._........... GO: ieee 872,100 
The Weil, Roth & Ir Cor, Cincinnati. g 405 20 912,1 
C..W. McNear & Co.; Stifel Nicolaus & Co., oe . 

Inc.; Federal Securities Corp.; Seattle 4%Q% 386,400 . asucuus 

antenna —etcg to xy acute we excesea 869,580 
Richards & Blum, Inc.; Seasongood & 

Mayer; Stephens & Co.; M. F. Schiater 

Co., Inc.; yy. Mather & Co.; Batch- OF ees 869,625 

elder, Wack ee Paar . 

Geo. H. Burr, Conrad & Broom; Baillar- 
eon, Winslow 2 ei Dean, Witter & 4 80.2 
erris & Hardgrove; First Securi- WG teskuae 
ties 'Co.; Marine National Co.........-. adie ; = 
A. B. Leach & Co., Inc.; The Detroit Co.; Per $100 
Wm. P. Harper & Son___.._..._._..-... 5% $100.08 
Per $100 
Kens, b, Gienee & on i ee Princell & Co. *} ReGen... ahaa #5408 
° Se Se OE eh eeeemat .. CD: \- tab aes ° 
Continental Tihnois Co.; Minnesota Co.; 4 : om 

Wheelock & Co.; First Minneapolis Co __ 4 a cae 855,000 

Geo. H. Burr, Conrad & Broom; Baillar- 


oon, Winslow & Co.; Marine National Do. sweden 870,210 


B* Succendtul bid. 





SENECA COUNTY (P. O. Tiffin) Ohio.—BOND SALE.—The Tiffin 
National Bank, and the Commercial National Bank, both of Te. ointly 
purchased on May 9, vere. issues of bonds aggregating $42 8. and 
maturing serially in from 1 to ears, of a price of par. Bonds nny = 
at the rate of 54% % payable ns annually. 


SHANNON COMMON SCHOOL DISTRICT NO. 203, I11.—BOND 
SALE.—The White-Phillips Co. of Davenport, recent] purchased an issue 
of $20,000 school bonds, bearing a coupon rate of 54%, at a price of par. 
Bonds are in denominations of 1,000. 


SHARON, CHERRY VALLEY AND ea ry x yu, CENTRAL 
SCHOOL DISTRICT NO. 1, N. Y.—-BO ALE.—The $125,000 
rirrges school bonds offered on May 16—V. 138-p it we awarded as 
792 to —oo: Wack & Co. of New York, at ‘100.09, a basis of abous 
. Bonds are dated June 1 107 and mature on June 1, as follows: 
$3.0 1930 to 1934 incl.; $3,000, 1935 to 1939 incl.; $4,000, 1940 to 1944 
; $5,000, 1945 to 1954 ‘incl., and $6,000, 1955 to 1959 incl: 
SHARON 
OFFERING.—M. 


SCHOOL DISTRICT, Mercer County, 
L. Williams, 
sealed bids until 1 p. m. on May 31, for the purchase of 25, 000 cou 
school bonds. Interest rate is 4% %. Bonds are June 15 1 D9. 
Denoms. $1,000. Payable on June 15° se. A certified check for $1,000, 
payable to the School District, is requir 


Ph my td od ry &. 0. O. Shelbyville) Ind.—BOND OFFERING.— 
ids will y Henry Booher, County Treasurer, until 
my ay: A, ey rd zt, for the A A. of the following ones of 44% "ponds 
$39,010. _ eon arama bonds. Due $1,952, May and Nov. 15 1930 to 
usive. 
7,760 : Liberty Township bonds. Due $388, May and Nov. 15 1930 to 
The bonds are dated May 15 1929. 


SHELBYVIL™E SCHOOL CITY, Shelby County, lowe ara 
SALE.—The $7.” issue of 4% % school buildin ey K- = 
May 13—V. 128; & 2870—were awarded to the Fletcher Savings & Trus 
Co. of Indianapol ‘for a premium of $2 ger — to 103.142, a basis ~| 


Pa.—BOND 
Secretary of Board of mpgs will te 


about 4.36%. Dated May 13 1929. en $500. Due as follows: 
$2,000, July 2 1934; $2,000, Jan. and July 2 1935 1 to 1941, incl.; $3,000, Jan 
and July 2 1942 to 1948, incl., and $3, , Jan. 2 1949. inci and in- 
terest (Jan. and July 2) payable at the First National Bank, Shelbyville. 
Other bidders were as follows: 

Bidder Bid, 
City Securities 60s... DOG. o vciinwd ntinadbtdan atetinnmemieds 101.01 
STE, SE Rn. pnnkasnnanditkwineennewaodh 100.82 
Seipp. Princell & Co--. 10,  ctinbabvsnnie are bradbnnd dante en entibad 100.00 





SHREVEPORT, Caddo Parish, La.—BONDS VOTED.—At a special 
election held on May 14, the voters authorized the issuance of $1,800,000 
in bonds as follows: $1, 500, for the purchase of a suitable army a re 
site by a count of 1,051 - for’, to 144 ‘‘against’’ and $300,000 for a municipal 
airport by a vote of 935 to 284. 





SIDNEY, Cheyenne County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on May 27, by B. Stiles, Town Clerk, for the 
urchase of a $6,000 issue of 5% semi-annual funding bonds. Denom. 
500. Dated April 15, 1929. 


_—_—- 


“SILVER LAKE TOWNSHIP SCHOOL DISTRICT (P. O. Lake 
Park) Dickinson County, lowa.—BOND DESCRIPTION .—The $45, on 
issue of school bonds that was purchased by Cee, M. Bosueel & Co. 


—V. 128, 1440—bears interest br ated Sep 
1928 and due on Se} 1 as follows: $1,000, 1930; me oh 000, mh to StiTT 
$3,000, $2.C 000. 1941; $3,000, 1942 to 


, 1939; $3,000, 1940; $2 
1948. 


———— 


1947 cad 3 “$00 in 
SOUTHGATE ACQUISITION AND IMPROVEMENT DISTRICT 





NO. P. O. South Gate), Calif.—PRICE PAID.—The $224,000 issue 
of 6% ST cameal improvement bonds that was po purchased b 
Wm. p etia & Co., and C. F. Childs & Co., bot Angeles— 


rice of 100.446, a beset of about 


. 2513—was awarded to them at a 


128, 





Due from Feb. 19 1934 to 1948. 


Dated Feb. 19 1929. 


5.98%. 
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SPARTA, 1 Monroe County, Wis.—BOND SALE.—The $10,000 issue 
of 5% semi-annual co n street improvement bonds offered for sale on 
May “16—V. 128, 3456 89—was awarded at par to the Bank of Sparta. 
Due $2,000 from March 1 1930 to 1934 incl. 

The other bids were as follows: 


Bidder Price Bid 
White-Phillips On cdiswonnsiasscncbccdsacacssnvevissibnoeie 97.85 
Hanchett Bond C0. 2.222.220.2622 - ccc cccewescccoucsesccss 97.61 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The Old Colony Corp. of Boston, on May 16, purchased a $100,000 tem- 
porary loan on a discount basis of 5.84%. The loan is dated May 16 1929, 
and is payable on Oct. 4 1929. Other bidders were: 

Bidder Discount Basis. 
First Stamford National Bank (plus $2.00) --------------- 5.89% 
Guaranty Oo. of New York... «220 cs cccnccccccccscssons 5.97% 

STOREY COUNTY (P. O. Nevada), lowa.—BOND SALE.—The 


00,000 issue of road bonds offered for sale r.- May 15 (V. 128, p. 3060) 
was m aeareed to the Carleton D. Beh Co. of Des Moines as 4%s for a vin 
win of $1,463, equal to 100.487, a basis of about 4.67%. Due $30 
from May i 1935 to 1944 incl. Optional after 5 years. The other ae 
were as follows: 


5 Premium. 
Geo. SCN bik dc wwe aww os maid p hn ern eee $1,451.00 
Betiard: NTN on RG obs dues dilate jain nan damalitagiiinn maidens alsa ee 1,462.00 
Ea sitiasrosansntnbssneruisaieravbiwocninne 1,090.00 
Missiosiovs SUI. eT issn inte niktn te so tone et i ih nish a ww oo in phe nd 1,316.00 

. B. Leach & Co. and Halsey, Stuart & Co., Inc.......--.... 715.00 


SUFFERN, Rockland County, N. Y.—BOND SALE.—The $50,000 
issue of municipal building bonds offered on May 20—V. 128, p. 3060— 
were awarded to Batchelder, Wack & Co. ry Oo York, for a premium 
of $291. oi ual to 100.583, a basis of about 4 Dated June 1 1929. 
Denom. Ang $500 Dus $2,500 Jone 11940 to 1949, incl... Prin. 
and int. Aes and Dec.) payable at the office of the Village Clerk. Legal- 
ity to be approved by Clay, Dillon & Vandewater of New York. 


SUPERIOR, Nuckolls County, Neb.—PRICE PAID.—The $35,- 
792.39 issue of 444 % semi-annual peving districts bonds purchased by the 

Peters Trust Co. of Omaha—V. 128, 2513—was awarded for a premium 
of ot — to 100.98, a basis of about 4.63%. Due from May 1 1931 to 
1939, in 


TACOMA, Pierce County, Wash.—BOND SALE.—An $80,000 issue 
of 4%% garbage utility bonds has recently been — urchased by 
oo eller. Ehrlichman & White of Seattle and Murphey, Favre & Co. of 
so) ane. Denom. $1,000. Dated al 1 1929. Due from May 1 1931 to 

1837 7, incl. Prin. and int. (M. & N. 1) payable at the City Treasurer's 
office or at the State’s fiscal agency ‘in New York Cit Coupon bonds 
registerable as to cae. Legality to be approved by reston, Thorgrim- 
son & Turner of Seattle 


TAMPA, Hillsborough County, Fla.—NOTE SALE.—The two issues 
of notes aggregating $906, 000, offered for sale on April 9—V. 128, p. 1964— 
were awarded to local banks as 5s. at par. The notes are divided as follows: 
$606,000 improvement and $300,000 water works improvement notes. 
Due in 6 months. 


TARBORO, Edgecombe County, N. C.—BOND SALE.—The $115,000 
issue of electric light bonds offered for sale ~— May 17 (V. 128, p. 2693) 
was jointly awarded to John Nuveen & Co. of Chicago and Braun, Bos- 
worth & Co. of Toledo as 5s for a $300 premium, equal to 100.26, a basis 
of about 5.22%. Dated April11929. Duefrom April 1 1930 to 1959 incl. 


TENAFLY, Bergen ee We oP N. J.—BOND SALE.—A syndicate com- ] 


ed of H.-L. Allen & Co., B. J. Van Ingen & Co., both of New York; M. M. 
eeman & Co. of Philadelphia and H. B. Hand & Co. of aig cw —— 
urchased an issne of $950,000 6% temporary improvement bonds 
See 11929. Due Dec. 1 as follows: $27,000 1931 to 1933, incl.; $290" 600 
1934, and $145,000, 1935 to 1937, incl. Principal and interest (J & 
D.), ‘payable in gold at the Irving Trust Co., New York. Legality to be 
approved by Caldwell & Raymond, Esqs., of ‘New York.. 


THOMASVILLE, Davidson no epaey N. C.—BCND OFFERING.— 
Sealed bids will be received by B. H. Hart. City Clerk, until 2 m,. on 
May 28 for the purchase of four ‘issues of bonds, aggregating $9. ,000, as 
follows: $62,000 street improvement, $11,000 water, $4,000 sewer and $18,- 
000 street working machinery bonds. Int. rate is not to exceed 6%, stated 
in multiples of 4 of 1 Denom. $1,000. Dated Feb. 1 1929 and due on 
Feb. 1 as follows: Ht: 000, 1931 to 1940: $6,000, 1941 to 1948, and $7,000 
in 1949. Prin. and (F. & A.) payable in gold at the Hanover National 
Bank in N. Y. a "hincer. Thorndike, Palmer & Dodge of Boston will 
furnish the legal approval. A certified check for 2% of the bid, payable 
to the City Treasurer, is required. -- ese bonds were originally scheduled 
tor sale on May 24—V. 128, p. 3389) 


TILLMAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Davidson), Okla.—BOND OFFERING.—Sealed bids will be re- 
ceived by J. O. D ckerson, District Clerk, until 2 p. m. on May 27, for the 
| ghee of a $35. 000 issue of semi-annual school bonds. Int. rate is not 

exceed 7%. Dated May 15 1929. Due on July 1 as follows: $2,000, 
{932 to 1947, and $3,000 in 1948. A certified check for 2% is required. 
Tene 
TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE.—The 
“ 000 issue of high school bonds offered for sale on May 20—V. 128, 

3389—was jointly awarded to Joseph, Hutton & Estes, of Nashville, 
cad Little, Wooten & Co. of Jackson, as 5s, for a premium of $1,080, 
equal to 101.08. Eleven other bids were received. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING.—Willis 
A. Kendall, County Auditor, will receive sealed bids until June 7 for the 
urchase of —s issue of $4,520.80 6% Charles W. Hutcherson et al road im- 
Trezanent Bonds are in denom. of $904.16. Due $904.16 June 1 
930 to 1934 incl. Interest payable on June and Dec. 1. A certified check 
for 24% % of the amount of bonds bid for is required wm 


TONAWANDA, Este County, N. Y.—BOND OFFERING.—Sealed bids 
be received by Schulmeister, City Treasurer, =e 8 p. m. on 
June 3 for the A a of $20, 000 5% omnes improvement bonds. Dated 
5 1 1929. Vener. $1,000. Due $1,000 July 1 1940. ¢ to 1959 incl. 
cipal and interest payable at the Chase National Bank, New York. 
ye certified check for $1 000, yable to the above-mentioned official, must 
accompany proposal. al op m of Thomson, Wood & Hoffman 
of New a Yak will be furnished the purchaser. 


# TONAWANDA, Erie County, i. Y.—BOND SALE.—The $25,000 5% 

coupon water bonds offered on May 20—V. 128, p. 3230. ded 

to Roosevelt & Sen, of New York, at 102.109, a basis of about 4.82% 

Bonds are dated Jan. 1 1929. Denom. $1,000. Due $1,000 Jan. 1 1935 

318 1959 incl.; Prin. and int. payable at the Chase National Bank, New 
ork 


Bidder— e Bid. 
Geo. B. Gibbens 4 I ice co 0 te di te bnieiins te ec Ship oieh anid ori is oe in a 101.5974 
Farson, on S Sasa a pea er Mecho ib ace Mie aber fa he soo peas pies nol SP .217 
EI ELA RN Thalia ER cle LMR EL ERB Ea | 100.41 
The First _ Annes EB RE aE ES ee. 101.926 


TORAIN SCHOOL DISTRICT (P. O. El ute) Lorain County, 
Ohio.—BOND OFFERING .—Eli Smith, Clerk o e Board of Education, 

receive sealed bids until noon on June 18, for ae purchase of $1 15,006 
4 coupon school bonds. pened April 1 1929. Denom. $1,000. 

April 1, and $4,000 Oct. 1 1930 to 1942, incl.; and $4,000 ‘April i 
and Oct. yy 1943 to A 45, incl, Bidders may bid for a different rate of —_ 
in multiples of 4% of 1 Prin. and int. payable in Lorain. The approving 
epinion of Squire, Sanders & Dempsey, Esqs. of Cleveland, wil fur- 

ed the¥purchaser. Authority: Section 2293-12 Chapter 14, General 
Code of ‘Onin. A certified check for $500 payable to the District is ‘required. 





TREMONT TOWNSHIP (P. O. Tremont), Tazewell Connie 1l.— 
‘Trem: y purchased 


BOND A WARD.—The First National Bank = 


ont, recentl 
an issue of $50,000 6% road graveling bonds 


TROY, Oakland County, Ohio.—BOND SALE.—The following issues 
of 5% bonds, aggregating 19 .735, offered on April 18 (V. 128, p. 2336), 
were awarded at par to the First Troy National Bank & Trust Co., Troy. 
No other bid was submitted: 
$9,400 — assessment sanitary sewer bonds. Due $940 March and 

Sept. 1 from 1930 to 1934 inclusive. 
3,900 special assessment Boulevard lighting bonds. Due March 1 as 
follows: $700, 1930, and $400, 1931 to 1934 inclusive. 
2,105 judgment bonds. 
1931 to 1933 inclusive. 
1,500 s 


Due Sept. 1 as follows: $605, 1930, and $500, 
1 assessment sidewalk, curb and gutter improvement bonds. 
ue $300 March 1 from 1930 to 1934 inclusive. 
1,450 special assessment street paving bonds. Due March 1 as follows: 
$250, 1930, and $300, 1931 to 1934 inclusive. 
1,380 special assessment grading and graveling bonds. Due March 1 ‘as 
follows: $180, 1930, and $300, 1931 to 1934 inclusive. 


The judgment bond issue is dated Sept. 1 1929, the others are dated 
March 11929. Interest payable on March and Sept. 1 


TUSTEN AND COCHECTON CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. Narrowsburg), Sullivan County, N. Y.—BOND SALE.—The 
$100,000 5% school bonds that was unsuccessfully offered for sale on 
April 6—V. 128, p. 1964— has since been purchased by Edmund Seymour 
& Co., of New York at 100.52, a basis of about 4.93%. Dated Jan I 1929. 
Denom. $1,000. Due Jan. 1 as follows: $2,000, 1931 to 1935 incl.; $3,000, 
1936 to 1940 incl.; and $5.000, 1941 to 1955 incl. Prin. and int. payable 
at the First National Bank, Narrowsburg. 


UPPER CHICHESTER TOWNSHIP SCHOOL DISTRICT (P. O. 
Boothw wy) Pa.—BOND OFFERING.—Margaret Young, Secretary of the 
Board of Directors, will receive sealed bids until noon (Eastern standard 
time) on May 29, for the purchase of $30,000 issue of coupon school bonds. 
Dated June 1 1929. Denom. $1,000. The bonds are issued eet to the 
favorable opinion of Townsend, Elliott & Munson, Esqs. of Ph — 
A certified check for $600 is required, payable to the School District. 


VALLEY sa LAA SCHOOL DISTRICT NO. 23 (P. O. Frazer), 
Mont.—BOND AWARD.—The $21,387.20 issue of 6% semi-annual school 
bonds offered t for sale on May 14—V. 128, p. 2870—will be purchased at 
par by yo State of Montana. Due in 10 years and optional on any interest 
paying date. 


VALLEY COUNTY See aaa DISTRICT NO. 24 (P. O. Oswego), 
Mont.—BOND SALE.—The $12,000 issue of 6% school refunding bonds 
offered for sale on May 8 (V. 128, p. 2693) was awarded at par to the State 
of Montana. Duein 1939 and couenal after 5 years. Int. payableJ.& D. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.— MATURITY.— 
The $52,000 5% % Covert bonds awarded to the First National Bank of 
Paw Paw at 100.7 7 (V. 128, p. 3230), mature annually on May 1 as follows: 
$5,000, 1930 to 1937 inclusive, and $6,000, 1938 and 1939. Interest cost 
basis about 5. 09%. 


VERMONT (State of), P. O. Montpelier.—BOND SALE.—T. H. 
Cave, State Treasurer, states that $2,800,000 334 % flood restoration bonds 
have been awarded as follows: 
$1,000,000 to the National Life Insurance Co. of Montpelier, 

1,000,000 to local banks (Montpelier) . 
500.000 to the Burlington Savings Bank of Burlington. . 
100.000 to the Burlington Trust Co. of Burlington. 
100,000 to the Allen National Bank of Fair Haven. 
100,000 to the Peoples National Bank of Barre. 


Bonds mature annually on Dec. 1 1929 to 1948 and are part of an issue 
of $8,500,000 authorized at a special session of the Legislature on Nov. 30 
1927 (V. 125, p. 3088). out can the Sends authorized, $700,000 remain unsold, 
the initial issue of $5,000 er purchased at par by J. P: 
Morgan & Co; ott New Pore ‘These bonds also bore & coupon rate of 3% % 

Pp ) 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND SALE.—A $36,000 
issue of right of way bonds has recently been purchased at par by the 
Merchants Bank & Trust Co. of Daytona Beach. 


WAHPETON SCHOOL DISTRICT (P. O. Wahpeton), Richland 
County, N. Dak.—BOND OFFERING.—Sealed bids will be received at 
the off ce of the County Auditor in Wahpeton, at 10 a.m. on June 6, by 
Marcus Pechal, Clerk of the Board of Education, for the purchase of an 
oy of $150,000 —_—" school Eh bonds. Int. rate is ?_ to exceed 

5%. Denom. $1,0 Dated May 1 1929. Due on May 1, as follows: 
$5,000, 1932 to 1939; $10. wag 1940 to 1944 and $12,000, 1045 to 1949, all 
incl. Prin. and int. (M & N.) is Payable at a bank or trust com —~ | 
designated by the purchaser. Junell, Dorsey, Oakley & Driscoll of M 
apolis will furnish the — approval to the purchaser. A certified check 
for 2%, payable to the District Treasurer, must accompany the bid 


WALLIS INDEPENDENT SCHOOL DISTRICT (P. O. Wallis), 
Austin County, Tex.—BOND SALE.—The $50,000 issue of 5% coupon 
school bonds offered for sale on Ma 20—V. 128, p. 3389—was awarded 
at par to Garrett & Co. of Dallas. ated May 10 1929. Due from 1942 
to 1969, inclusive. No other bids were submitted. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND ELECTION .— 


On June4a vane election will be held for the purpose of passing upon the 
issuance ef $100,000 in bonds for a new courthouse building and ,000 
for a new jail. 

WARWICK UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 


Warwick), ange County, —BOND OFFERING.—Lawrence 
Stage, Clerk of the Board of Education, will receive sealed bids until 
2 >. m. (daylight saving time), May 28 for the purchase of 260. 000 coupon 

registered school bonds. Int. rate is not to exceed 6% Dated June 1 
an Jan. 1 as follows: $5,000, (831 to 1933, Be: 

$7,000, 1937 to 1939, incl.; $8,000, 1940 
1942, incl. ; $10,000, Yous to 1958, incl., and $12, , 1959, Rate of 
interest shall be in multiples of \% or one-tenth of 1% and is to be the same 
fer all bonds pal and interest payable in go! a at the First National 
Bank Warwick, in New York exchange or at the National Park Bank, 
New York City. A certified check for $5,000, payable to A. M. Holmes. 
Treasurer, is required. The a approving o opinion of Clay, Dillon & Vande- 
water, Esqs., of New York urnished. 


WASHITA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
7 (P. O. Foss), Okla.—BOND SALE.—A $17,500 issue of school bonds 
has recently been jointly Durchased by the Securit 
,2 J. Edw —. Inc., both of Oklahoma on as fol gir $7,500 as 5 

e $1,000 from 1932 to 1938 and $500 in 939, ane $10. 000’ as 5s, 
$500 in 1939, $1,000, 1940 to 1947 and $1,500 in 


National Bank = 


WAYNE, Wayne County, Mich.—BOND SALE.—The following fomes 
¢ 5 water, pends ct! ree 4 7: 138. .. 3389—were oureses to 

e Wayne Savings Ba elity Trus or a premium 
equal to 100.68, a basis of about 4.88%. Bonds divided as —— ” 
$23,931.45 bonds. Due June 1, as follows: $931.45, 1931; $1,000, 1932 to 

1934, incl.; $1,500, 1935 ons 1936; $2,000, 1937 to 1942, incl.; 
and $2,500, 1943 and 1944 
15,578.40 bonds, Due June 1, as follows: $578.40, 1931; $500, 1932 and 
3; $1,000, 1934 to 1938, incl ; and $1, 500, 1939 to 1944, incl 

All of the yore, are dated June 1 1929. The total bonded debt of on Vil- 

nee. (ened — Asst. bonds) is $209,500. Assessed valuation for 1929 
vo 


WEST CARROLL PARISH ROAD DISTRICTS (P. O. Oak Grove), 
nds aggregating $78,000, 


La.—BOND SALE.—The two issues of road bonds 















May 25 1929.] FINANCIAL 





CHRONICLE 





3565 














offered for sale on April 17—V. 128, p. 2157—were awarded to W. D. Hill 
& Co., of Alexandria, as 5%s, at par. The issues are divided as follows: 
$50,000 District No. 7 bonds. Due on April 1, as follows; $1,000, 1930 
one eel Bax , 1932 to 1939; $3,000, 1940 to 1947, and $4,000, 
an 4 

28,000 District No. 3 bonds. Due $1,000 from April 1 1930 to 1941 and 

$2,000, 1942 to 1949. 
Denom. $1,000. Dated April 11929. Prin. and int. (A. & O. 1) payable 
at the National Bank of Commerce in New York. 


WESTFORD TOWNSHIP (P. O. Foxlake), Wis.—BOND OFFERING. 
—Sealed bids will received by Rudolph Manor, Township Clerk, until 
2 p. m. on June 8, for the purchase of a $35,000 issue of 44% % n road 
bonds. Denom. $ a ated April 1 1929. Due from April 1 1930 to 
1943, incl. . and annual int. payable at the office of the Township 
Treasurer 


WEST SALEM (P. O. Salem), Marion County, Ore.—BOND SALE 
NOT CONSUMMATED.—The sale of the $20,000. issue of 6% = at fi 
ment bonds on Mar. 18 to Peirce, Fair & Co. of Portland, at par.—V. 128, 
Pp. 2337—was not consummated because of a legal technicality. 


WESTSIDE CONSOLIDATED SCHOOL DISTRICT (P. O. West- 
side), Crawford County, lowa.—BOND SALE.—The $60,000 issue of 
coupon school bonds offered for sale on May 20—V. 128, P: 3390—was 
awarded to the Carleton D. Beh Co. of Des Moines, as 43s, for a premium 
of $1,350, equal to 102.25, a basis of about 4.48%. Denom. $1,000. 
Due $3,000 from 1936 to 1949, inclusive. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND OFFERING. 
—Sealed bids will be received until 1 p. m. on May 28, by Wm. G. Conley, 
Governor, for the purchase of a $4, ,000 issue of 4% % -—— or regis- 
tered road bonds. Coupon bonds in denominations of $1, convertible 
into fully registered bonds of $1,000 and $5,000 denom. Dated Jan. 1 
1929 and due on Jan. 1 as follows: $200,000, 1932; $250, , 1933; $275,000, 
1934 and 1935; $300,000, 1936; $325,000, 1937 to 1939; $350,000, 1940; 
$375,000, 1941 and 1942; $400,000, 1943; $425, . and $300,000 in 
1945. These bonds are issued under authority of an act of the lature 
of the State of West Virginia, on the 2nd day of March 1929, and 
are a part of an authorization of $20,000,000. The bonds will bear interest 
at the rate of 44% % per annum, or in any lesser rate which is a multiple of 
4 of 1% which may be named, the rate to be named by the bidder. A part 
of the issue may bear one rate and a part a different rate. Not more than 
two rates will be considered in any one bid. Prin. and int. (J. & J.) pay- 
able in gold at the office of the State Treasurer or at the Chase Natonal 
Bank in New Yerk City. Caldwell & Raymond of New York City will 
furnish the legal or but the purchaser will be required to pay the 
fee for the approval. A certified check for 2% par of the bid, payable 
to the State, is required. The following official statement accompanies 
the offering notice: 

Financial Statement. 


i nn ee ee ee ain dds dian due $2 075,746,270 


a 1919 Virginia debt bonds (original issue $13 ,500,000)-_--.--- 6,114,800 
b State road bonds—including this offer_......_...--.--- 58,710,000 
Total bonded indebtedness (including this offer) __.----- $64,824,800 


a $675,000 required to be retired annually, ingin 1919. (b) Issued 
pursuant to the Good Roads Amendments to the Constitution and payable 
serially, last maturity Jan. 1 1954. 

The Constitution of West Virginia provides that the aggregate amount 
of bonds outstanding for roads shall at no time exceed $85,000,080. The 
Constitution of West Virginia does not authorize the issuing of bonds for 
any other purpose. Population (1920 census), 1,463,701. 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—The Old 
Colony Corporation of Boston purchased on May 16, an issue of $15,000 
water bonds, maturing serially from 1 to 15 years, at a price of 102.10. 


The bonds bear a coupon rate of 4%%. Int. payable semi-annually. 
Other bidders were: 


Bidder— Rate Bid 
EE BE RD Sk cu msnpeaitnodbbaandnacdeanne 101.08 
Ot oe 36 ek IETS, c hn cbacescnsnadanceee 101.02 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Old Colony Cerporation of Boston, purchased a $100,000 temporary loan 
on May 17, on a disceunt basis of 5.795%. Loan matures in six months 
and was sought by the following other bidders: 


Bi a Discount Basis. 
OE RR TR ice dinti's shnckacdundea shawhakawee 5.83% 
Bank of Commerce & Trust Co., Beston_.________-------.---__-- 5.875% 

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Claude Scott, Count uditor, will receive sealed bids until 10 a. m. on 
June 10 for the ouediuan of $22,050.44 6% Otto F. Strantz et al., ditch 


construction bonds. Dated June 1 1929. Due annually on June 1 from 
1930 to 1939 incl. Int. payable on June and Dec. 1. 


WHITE ROCK SCHOOL DT mict 
e 


(P. O. White Rock), Roberts 
County, S. Dak.—BOND SALE.—T ,900 issue of 5% coupon, semi- 


annual school refunding bonds offered on April 12—V. 128, p. 2337—was 
awarded at par to the State of South Dakota. Denom. $300. Dated May 
28 1929. Due from 1930 to 1950 and optional after 1930. 


WINSLOW, Dodge count, Neb.—BOND SALE.—A $12,000 issue 
of water bonds has been purchased by local investors, as 414s, at par. 
Due in 20 years and optional after 5 years. 











WINDSOR, Hartford County, Conn.—BOND OFFERING.—Sealed 
bids will be received by John C. Conklin, Town Treasurer, until 5 p. m 
on June 3, for the purchase of $142,000 44 % school bonds. | Due July i ae 
follows: $23,000, 1931 and 1932; and $24,000, 1933 to 1936 incl. A certi- 
a ~ ed es 2% of the — bid aes fa ee - = ent nee 
cial, u . Legality to approv y Storey, orndike, 
Palmer & Dodge of Boston. 


WOBURN, Middlesex Count » Mass.—BOND OFFERING.—W. H. 
Weafer, City Treasurer wil receive scaled bids until 11:30 p. m. (daylight 


saving-time) on May 29, for the purchase of $24,000 issue of 4 coupon 
or registered water main bonds. Dated June 1 1929. Due $3, June 1 
1936 to 1937, incl. Prin. and int. gs: & D.) payable in Boston. The bonds 


be prepared under the supervision of the Old Colony Trust Co., Boston 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed theron, and the validity of the bonds will be approved by 
Ropes, Gray, Boyden & Perkins, Esqs., of Boston. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. 
—C. O. Cummings, County Auditor, will receive sealed bids until 1 p. m. 
on eo bao 3 for the purchase of the following issues of 5% bends aggregating 


6,600 road improvement bonds. Due $4,000, Mar. and Sept. 1 1930 
cl. 


to 1934 
75,000 road improvement bonds. Due $7,000, Mar. and $8,000, Sept. 1 
1930 to 1934 incl. 
20,000 road improvement bonds. Due $2,000, Mar. and Sept. 1 1930 
cl. 

8,000 soe improvement bonds. Due $800, Mar. and Sept. 1 1930 to 

cl. 

7,500 road improvement bonds. Due $500, Mar. and $1,000, Sept. 1 

1930 to 1934 incl. 

Bonds are dated Mar. 1 1929. Prin. and int. (M. & S.) payable at the 
office of the County Treasurer. A certified check of $1, for each issue 
offered must accompany each proposal. 

WOODVILLE, Sandusky County, Ohio.—BOND OFFERING.— 
Arthur C. Krueger, Village Clerk, will receive sealed bids until June 3, or 
the purchase of $64,000 water works bonds, to bear interest at the rate of 
5%, payable semi-annually. Bonds are dated June 11929. Dueann 
on Oct. 1, from 1930 to 1949 incl. 

WORCESTER COUNTY (P. O. Snow Hill), Md.—BONDS VOTED.— 
At a special election held recently the voters authorized the issuance of 
$300 bonds, for the pees of ——a sites, building and equipping 
new buildings in Snow Hill, Berlin, Ocean City, Poecomoke City, Bishop- 
ville, Whaleyville and Newark. A majority vote of 727 was polled in favor 
of the proposition. 

YAMHILL COUNTY SCHOOL DISTRICT NO. 40 (P. O. McMinn- 
ville), Ore.—BONDS OFFERED .—Sealed bids were received until 7 Pz. 
on May 24, by P. P. Olds, District Clerk, for the purchase of a $65,000 
issue of school bonds. Due $5,000 in 1939 and $10, from 1940 to 1945. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
James E. Jones, Director of Finance, will receive sealed bids until 12 m. 
(Eastern standard time) on June 8, for the purchase of $493,951.02 5% 
‘street improvement bonds. Payable on . 1 as follows: $98,790.22, 
1930; and $98,790.20, 1931 to 1934 incl. Prin. and int. (A. & O. 1) payable 
at the office of the Sinking Fund Trustees. A certified check for 2% of the 
bonds _ for, payable to the Director of Finance, must accompany each 
proposal. 

Anyone desiring to do so may present a bid or bids for such bonds based 
upon their bearing a different rate of interest than specified in the adver- 
tisement, provided, however, that where a fractional interest rate is bid 
such fraction shall be 4 of 1% or multiples thereof. 


YUMA COUNTY (P. O. Yuma), Ariz.—BONDS NOT SOLD.—The 
two issues of 5% bonds aggregating $400,000, offered on May 11—V. 128, 
p. 2694—were not sold as all the bids were rejected. 
a tender of 95.07 by the Elmer J. Kennedy Co., of Los Angeles 

BONDS RE-OFFERED.—Sealed bids will again be received by Clara A. 
Smith, Clerk of the Board of Supervisors, until June 18, for the purchase 
of the above issues of bonds. The issues are divided as follows: 75,000 
highway and $25,000 aviation field bonds. A certified check for 5% must 
accompany the bid. 


XENIA, Greene County, Ohio.—_ BOND OFFERING .—Sealed bids will 
be received by T. H. Zell, City Auditor, until 12 m. on June 1 for the 
urchase of $12,300 5%% special assessment sewer extension bonds. 

ated Mar. 11929. Denom. $1,000, one bond for $1,300. Due Sept. 1 
as follows: $1,000, 1930 to 1933 incl.; $2,000, 1934; $1,000, 1935 to 1937 
incl.; $2,000, 1938; and $1,300, 1939. A certified check for 2% of the 
bonds bid for, payable to the City Treasurer, must accompany each pro- 
penat. Legal opinion of Squire, Sanders & Dempsey of Cleveland, be 
urnished. 


CANADA, its Provinces and Municipalities. 


KITCHENER, Ont.—BOND SALE.—The $233,227.64 issue of 44% 
and 5% improvement bonds offered on May 20—V. 128, p. 3390—were 
awarded to H. R. Bain & Co., of Toronto, at a price of 95.95. Which have 
been approved by Long & Day of Toronto. 






























































exporters and merchants. 





Dated Jan. 1, 1919; Due Jan. 1, 1959 4% % 


FINANCIAL MINING ENGINEERS | NEW LOANS 
ha m NOTICE OF REDEMPTION. 
We Specialize in H. M. CHANCE & CO. 
City of Philadelphia Mining Engineers and Geologists STATE OF DELAWARE 
3s COAL AND MINERAL PROPERTIES HIGHWAY BONDS 
31/8 : Examined, Managed, Appraised NOTICE IS HEREBY GIVEN THAT pur- 
4s j suant | to the provisions of Chapter (83. Volume 
; ware, under authority o 
4l,s Gvenel Building PHILADELPHIA tne shave bends ware issued, the State of Dela- 
1 ware has elected to pay off and redeem on JULY 
41s . 1. 1929, three Loans of outstanding issues of 
5s 4 aa per cent Highway | Bonds jn the hands of the 
ublic at one hun an ive per centu 
514s ene principal debt, together with July 1, 1929, 
coupon. 
51, id red ti rice will be 
28 Payment of said redemption 
® made at the Farmers Bank of the State of Dela- 
iddl & H Besides— ware, Dover, Delaware, upon presentation and 
I y urrender thereof of all bonds elected to be re- 
i e en | Goamed with all unmatured coupons attached. 
1522 Locust Street the enormous financial, The following are the bonds that have been 
Philadelphia - “ +199 | called for redemption on July 1, 1929. 
Maaihies ee “eee. Serer be: | _ STATE HIGHWAY LOAN OF 1918. 
Philadelphia Stock Exchange vast amount of economic Dated Jan. 1. 1018: Due Jan. 1, 195844 7 
Baltimore Steck Exch ; H N bers 1 to 500, incl-_ - $1,000. enomina 
Private New York Wire—Canal 8437 news, interesting thou- Numbers 501 to 700, incl. 500.00 denomination 
sands of manufacturers, STATE HIGHWAY LOAN OF 1919. 
! 
| 


WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG,, DETROIT 








You can reach these 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


Numbers 1 to 355, incl. -- $1,000.00 denomination 
STATE HIGHWAY LOAN OF 1920. 
Dated Jan. 1, 1920; Due Jan. 1, 1960—4% % 
Numbers 1 to 400, incl_--$1,000.00 denomination 
Numbers 421 to 1000, incl. 1,000.00 denomination 
| INTEREST WILL CEASE to accrue from 
and after July 1, 1929, on all of the above de- 
scribed bonds, which have been called for re- 


demption. HOWARD M. WARD, 


. Sinking Fund Commissioner of the 
State of Delaware. 


in- 



































CALIFORNIA 
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 E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members . 
4iN. Y. Stock Exch. Los Angeles Stock Exch. 
San Franciseo Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 




















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in California. 
us upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in California 
Municipal & Corporation 


BONDS 


WRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
‘Leng Beach Santa Barbara 


Pasadena 





«CHAPMAN D! WOLFE & CO 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street * San Francisco 

Telephone DAvenport 4430 








SUFFALO 





PAP LAP ALALA 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


“Western New York andJCanadian 
EF Mining Securities 
= Local Stocks and Bonds § 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
KANSAS CITY 








SAINT LOUIS 

















HARRIS, SMALL & Co. 
{sO Conoress Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamasoe Jackson Dearbern 


Members Detroit Stock Exchance 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
3. INVESTMENT SECURITIES #9 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co 
Members Detrott Stock Exchange 
489 Griswold Street 
DETROIT 








LOUISVILLE 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


418 W. Jefferson St., LOUISVILLE, KY. 








edad 





RALEIGH, s. C. 


Durfey & Marr 


RALEIGH, N. C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 

















SOCIO UILAS. KY. ae: 
CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 


31 W. Jefferson St. LOUISVILLE, KY. 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 











New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 





PoE 





YOUR attent‘on 
is directed to the sound 
investment position of pre- 
ferred stocks of wellmanaged 
public utility companies. 


UTILITY SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York Detroit Richmond 
Minneapolis St. Louis Indianapolis 
Louisville Milwaukee 








A. O. Slaughter & Co 


Members 
New Yorn ee a 
Ohicase Board of Trade 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 









GARARD TRUST | 


COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


89 So. LASALLE St. CHICAGO | 
LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 














WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bends. 
Southern Corporation Securities 











“Bought “and Sold on a Brokerage Basi Onl 
BUFFALO, NEW,YORK 





3 €& Winston-Salem, N. C. 





SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cocumeian Bank Note Company 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


I OF? 
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COTTON, GRAIN, SUGAR AND GOFFEE MERCHANTS aNd BROKERS 








F. B. KEECH & COMPANY 
§2 BROADWAY, NEW YORK James Talcott 
Paul mess” ac: Schierenberg Cotton Department hae 
: eee Under the management of Edward M. Weld 
Corn, Schwarz & Co. || Stécben i weia's Gs. mr Pertners of eens 
COMMISSION MERCHANTS _ || Chicago Philadelphia Ss eee 
Washington Providence 


15 William Street 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotten Exchange 
New York P an 
New York Coffee & & a Exchange Inc. 
New York 


New York 


Cocoa Exchange, 
cago Board of Trade 
Newaee) Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


® Beaver Street 
132 West | ey t Street 
NEW 


CITY 
BOSTO DETROIT SAVANNAH 
BETHLEHEM 


PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
N Exchange, Inc. 


cee eae of New York, Ine. 
a! ow 
Board of Trade 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YOR = 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 








60 Beaver St., New York 





6 East 63rd Street | . 








Auctioneers 


weer oo 


Adrian H. Muller & Son 


AUCTIONEERS 


Office 
NO. 19 _ LIBERTY STREET 


Regular Weekly Sales 
OF 


Stocks:and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms] 7 


_. SS 


Vesey Street 





Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave, 
Cor. 34th St. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 85 Years 








Financial 


aaa 











Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


An 850 Page Book containing over 10,- 
000 listings arranged alphabetically 
and geographically with full details 
as: 


Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


1929 Edition Now Ready 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front St., near Wall New York City 
Telephone—John 4857 











Financial 


PHILADELPHIA 








EW. larksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia | 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 

















_ WARREN A. TYSON & CO. 


Investment Securities 


. 1618 Walnut Street 
PHILADELPHIA 























Bond Salesmanship 


The Peirce Thesaurus of Securtty Distribu- 
tion and Investment contains the two “‘best 
boeks on this subjact ever written” and 
much else. 672 pp. eee $7.50, cash 
with order. oe ve circular’ free. 
Published and for sale by 


Frederick Pe Peirce & Co. 


60 Wall S , New 
207 So. Fifteenth a) Street, Philadelphia 
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ESS BACHE & CO. 


Established 1892 


New York Stock pecs 
Ch Board of Trade 
New York Cotton 


Members AH” 
and other leading Exchanges 





w - LaSalle St. 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 
Branch Offices 
y Atlantic City 
Austin 
Ft. Worth 
Hillsboro 


Houston 
New Haven 


Taylor 

Temple 

Toledo 

Tulsa 
Troy Watertown 
Utica Worcester 

Private Wire Coreen in All 
Principal Citie. 


The nay Review s sent ton application 





ss Ld 





Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch 


Baltimore, Md. Kansas Cit nae. 
Ohicago Ma N York, i. a 

7 ew 
Oincinnati, Ohio Oklahoma Cit Gide. 
Cleveland, Ohio Philadelphia 
Dallas, T n, Pa. 
Denver, pew vig 
Des Moines, Iowa 8&t. J 
Detroit, Mich. St. Lou "shoe 
Hartford, Conn. 
H . — oe “ohio 

lis, Ind 


& 
GO WALL NEW YORE 
@RANCHES tN comes 























Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “‘Amich’ 


5 Nassau St. 106 S. LaSalle St. 


NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 




















BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS ano AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 

















Hoac.anp, ALitum & (0. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 





NEW YORK 























Four Investment Companies 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 


Harrisburg 
Boston icago Houston 


Tulsa 











Hayden, Van Atter 
and Company 


Investment Bonds 








Detroit Grand Rapids 
















Harris, WintHRop & C2 


Members 
New York Stock Exchange 










Investment 





Securities 






11 Wall Street 578 Madison Ave. 
at 57th Street) 
New York 








1209 So.LaSalleSt. 33No.LeSalleSt. 
Chicago 











OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chica 
Cincinnati 
kron 


Denver 
Colpeue 
Il Colorado = 

s 

Louisville nsas City 


Mempers New York Stoek Exchange 


New at 
De 











G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 





Broadway & Locust 
ST. LOUIS, MO. 


DYER, HUDSON & CO. 


Sudbeaies to C. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9903-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 






























F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











—— 

















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago : 208 South La Salle St. 


Cleveland Akron New Haven 
Hartford Albany Philadelphia 
Newark NewBritain Reading 
Detroit 
MEMBERS 

New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 











INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO. INC 


115 W.”"Adams St. 42 Cedar St. 
CHICAGO NEW YORE 











BONDS 


A.C. ALLYN ano COMPANY 








Inc, 
67 West Monroe St., Chicago } 
iNew York Philadelphia Milwaukee 
Boston San Francisco 


ete 

















ee 


Emery,Peck& Rockwaod 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 























Central Hanover Bank 
and Trust Company 


SEASONGOOD & HAAS 


Members New York Stock Bushes 
63 Wall Street w Yack 





